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One of Europe’s leading

affiliate companies

Founded in
2010
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: Nordics is our core

market, growing
share in other
markets such as
UK, Canada, Spain
& Germany

>

inh

90+

employees
with 15
nationalities

)

20

key products

)

T

<«

> 4 product categories: >

of traffic - Comparison
from mobile = GUIde‘S.

- Communities

- Social media

+60%

Proven
track-record
of successful

M&A



What we do

INTERESTS OUR PRODUCTS SERVICE PROVIDER
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CONSUMER
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Quarterly financial
highlights

REVENUES EBITDA NDC

EURS5.7Tm EUR2.9m 24,974 NDCs
= 0

YoY: =6.1% YoY: =10.7% Yo-

EBITDA-margin: 51.1%
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Sweden Update

Current Situation

Approx. 40,000 players have excluded themselves from gambling in Sweden

Gap in interpretation of new rules between SGA and operators

Raketech’s view
Lower player lifetime value (now stable)
Focusing on strong relationships with the largest operators
Fewer operators in the future

Affiliates maintain their role as a crucial marketing channel in Sweden
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Geographical expansion
in focus 2019-2020

We are dedicated to iGaming globally

Target markets that are important to existing customers
3 regions or 3 continents

New markets with a digital growth rate of at least 10%
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Revenue development

CAGR last 3 years 32%

Revenue (Eur 000)
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3,000 +4.7%
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0
Q2-16 Q3-16
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+214%

3,141

Q4-16

+15.5%
+27.0%
+6.8%
4,925
4,263
3,356
Q1-17 Q2-17 Q3-17

-6.6%

4,601

Q4-17

+6.5%

4,901

Q1-18

‘Revenue declined quarter on quarter primarily due
to continued challenging market conditions.
Average revenue growth for the last three years

amounted to 32%.

H1 2019 up by 11% compared to H1 2018

+23.0%

6,027

Q2-18

+16.4 %

7,009

Q3-18

+8.7%

7,620

Q4-18

-153%
-123%
6,451
5,656
Q1-19 Q2-19
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Ilustrative explanation of the  MDCqrowthyearonyear by 2%

indicating strong underlying growth. The
QZ 2018 VS QZ 2019 revenue revenue decline year on year is highly
evolve me nt affected by the Swedish regulation.”

Underlying performance Commercial effect External factors post regulation

- =

lllustrative revenue bridge of the 6% negative
evolvement Q2 2018 vs Q2 2019

Revenue Q2 2018 Improved underlying business Increased amount
of rev share portion
of revenues

Revenue Q2 2019

Regulation effect Tax effect
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Reve nue Sp Iit “Increased revenue share in relation to total

revenue in Q2 with continued appetite for rev
share revenue from operators in Sweden.”

[0)
20.0% 5.0%

> Increase of rev share portion of
total revenue by 6% compared
to Q1 2019

28.0%

> Flat fee revenues arein line with
Q12019 of EUR 1.1m leading to
an increase in the portion of
total revenue by 3%

> Sportsrevenues in Q22019
amounted to 28% of total
revenue. Sports revenues are
mainly driven by our media
products through the
Tvsportsguides.

45.0%

67.0%

™ REVENUE SHARE M UPFRONT PAYMENT M FLATFEE ™ CASINO M SPORTS @M OTHERS
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EBITDA - margin development

60%

50%

40%

30%

20%

10%

0%

1.8%

541%

EBITDA Q12019 Direct costs relating
to fixed fees and
commission revenue

i |

Decreased direct costs are partly aligned with
the revenue development, as significant part
of the direct costs relates to external content,
development and SEO consultants with a
bonus based cost model.
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“Despite the revenue decline, EBITDA margin
above 51% demonstrating the power of our
scalable operational model.”

0.9% 51.1%

-5.6%

Employee benefit expenses

p

Personnel costs in relation to
revenue increased by 5.6 pp.
Driven by several senior
employments within our Core
segment.

Other operating expenses EBITDA Q2 2019

3

Other operating expenses adjusted for
IPO-related expenses decreased by 0.9 pp
driven by lower operational costs during

the summer period.
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EBITDA to Net profit bridge

| (Eur 000)

1o, Underlying Cash effect of EUR 0.1m Other non-cash affecting items
2,891
3,000
-67
2,500 =142
2,000
-907

1,500 -88
1,000

500

0
EBITDA Q22019 Interest expenses Other finance costs Depreciation & Tax expenses
related to the RCF amortisation
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“Limited cost items with cash effect
below EBITDA.”

> The cost items below EBITDA
with an actual cash effect
amounts to EUR 0.1m during the
quarter.

> Other non-cash items below
Lo8T EBITDA amounts to EUR 1.2m
including primarily depreciation.
> Reported earnings (net profit) for

the quarter amounted to EUR
1./m

Net Profit
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Statement of financial
position

> Total assets amounted to EUR 76.8m, consisting mainly of
Intangible assets mainly related to websites, domains,
intellectual property and player databases.

> Cash and Cash equivalents amounted to EUR 3.4m as at the
end of the quarter.

> Borrowings related to the utilized amount of the loan facility
from Swedbank amounted to EUR 2.9m.

> Amounts committed of EUR 6.6m consist of the expected
earn out liabilities.
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Cash flow evolvement Q2 vs Q1 2019

™ ™ M (Eur000)

8,000
7,000
6,000

5,000

4,077

3,107

4,000

3,000

2,000

1,000

Cash and cash
equivalents Q1 2019

1

Strong operational cash flow during

the quarter amounting to EUR 3.1m

driven by a positive working capital
evolvement.
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-3,001

Net cash from Net cash from

operations

investing activities

2

Investing activities relate primary to

the acquisition of the listing website

Tvmatsit during the second quarter

of EUR 1.6m together with earn out
payments.

“Continued strong cash conversion of
1.IxEBITDA.”

-3;433

673 24 -53
Buy back of shares Interest paid Lease payments Cash and cash
equivalents Q2 2019
K] 4
During Q2 repurchased amount of Interest payments during the
shares amounted to EUR 0.7m in quarter amounted to EUR 24k
line with the communicated share driven by the improved financing
buy back program. conditions.
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Where are we after the fi rSt “11% revenue and EBITDA growth compared
Six months Of 20 19? to the first six months last year. Earnings per

share significantly improved driven by growth
and improved funding”

(Eurin million) H1 2019 vs H1 2018 (Eu)

14 0.20

First half of 2019 vs 2018 we are up in
key KPIs as:

12.1

12

0.17

0 > Revenueup by 10.8%

>  Organic revenue growth by 5.1%

0.10 > EBITDA up by 10.8%

> EPSup by 325.0%

0.00
H1-18 H1-19

[ Revenue [ Adjusted EBITDA — emmmmmEPS
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Outlook

Strong position in the Nordics
Great potential in new regions
Continued compliance focus

Debt free
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Key Takeaways

Sweden is stabilising
Good activity, assets performing well
Geographical expansion in focus

Confident in long-term opportunities
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