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Termes de I'Accord de Cession

« L'accord concerne la société Radionomy Group BV, société basée aux Pays-Bas, et qui possede lensemble de

lactivité Targetspot et Shoutcast. Cela ne concerne pas Winamp, Jaomendo et Bridger.

. Lettre intention signée le, SPA signé le 21 Novembre, Closing prévu avant le 15 Décembre
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Termes de I'Accord de Cession

* Prix:
33.500.000 €
- 3.918.000 € (Calcul de la dette nette)
29.582.000 €
e Paiement:
75 M € en cash payé en tranches égales de 2,5 M € au closing, le 30 avril 2023 et le 31 janvier 2024
2.782.644 actions Azerion au prix de 6,85 €
3.000.000 € earn-out en actions Azerion le 31 janvier 2024 sur base du revenu d Azerion dans l'audio digital
« Garantie de Cours:
Garantie de cours de 5.054.000 € au 31/12/2024 avec un cours maximum de 9,1 € soit 181 € [ action
« Période de lock-up:
50 % des titres 6 mois - 25 % des titres 12 mois - 25 % des titres 18 mois

9,1 € = Stop lock-up
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Key Financial Information

A LEADING DIGITAL ENTERTAINMENT AND MEDIA PLATFORM OFFERING TECH SOLUTION FOR DIGITAL ADVERTISING Fr0 Fraz

OVERVIEW OF AZERION gl ciosm W c-asom
<D &

Customer Adj.
EBITDA

revenue streams

Ad spend across

Audiences for
platform

advertisers and
in-game purchases

Share of ad and
subscription revenue
across digital publisher
inventory

Share of ad revenue
within
game creators content

............ (€) Revenue " .
............ @~ content Partners

----------- Audience views

Content creators, digital publishers, and advertisers work with Azerion to reach millions of consumers globally
Acquisition and value creation platform with 16 add-ons completed since FY2], targeting €+450m of revenue in FY22e

I 2 Source: Company



OVERVIEW OF AZERION

As of 28th November 2022

S/ 66.7m
s/\ Treasury Shares

114.8m Ordinary Shares

As of 17th November 2022

Share price (20 days VWAP)
NOSH (excl. treasury shares)
NOSH (incl. treasury shares)
Market capitalization (excl. treasury shares)

Market capitalization (incl. treasury shares)

+ Net debt

+ Other debt-like elements®®
- Associates

+ Minority interests

Enterprise value (excl. treasury shares)

Enterprise value (incl. treasury shares)

Liquidity Analysis

s R =1
' *] | S F
74.3% 11.5% 5.9% 8.3% -
Employees, Sponsors of the 9.5m 1.85m 1904%
Founders() management and SPAC EFIC] Free float
Sellers(?
_ Number of shares of free float Number of shares traded Percentage of free float
Excluding treasury shares (annualized) traded (annualized)

1) Atilla Aytekin (CEO) and Umut Akpinar (CEO)

2) From acquisitions prior to the Business Combination with EFICT (SPAC) (3) Includes provisions for pensions and other provisions adjusted of the fiscal impact

Sources: General meeting report, interim and annual reports
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HISTORICAL SHARE PRICE

28/02
s Q4 and annual
| 31/05
10.0 results )
announcement ig[‘;;ﬁ':ggﬁl 30/
'\‘ . Central bank Azerion announces
\ 15/07 rate hikes FY22E sales and
! Raise of €10.5m in equity strategy update
9.0 through the private \ ‘
placement of 1.44m i
treasury shares ‘|
, 22/ '..
; Macro downturn '.‘ 31/08 Azerion announces '
8.0 : affecting digital '. Unaudited Q2 acquisition of Targetspot
. advertising interim results ':
| (energy crisis) : '.‘
70 Ukraine war 25/ o2
" announcement AppomthanC‘; of , " ".
, anew 20 days VWAP. €6.86 '
29/04 : :
Audited annual reports of ' ",
6.0 Azerion Group e el 13/10 |
parity Announces a partnership with
Gameloft, adding a large
selection of games to its platform
5.0
40 I‘ ‘III. || l ‘“ll I L “ll I.I.I III" ‘I I-lIlI l“l L.l .-|l. |||||‘ l||| ll-ll I" .llI .|I|l |||| II.-I M | I|.I.. I.|.| Il l.lll |‘I ‘ Il"l ‘|h| ‘l ‘I ‘Il ‘ ‘ | ‘ Il I“ Ill" I‘|I| ||I|I 1 IIII |I|II ‘ " ‘ ‘ |
Feb 22 Mar 22 Apr 22 May 22 Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22
mVolume (k)  ==Share Price (€)

| 4

Sources: Capital IQ, Company, Refinitiv
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AZERION'S FORECAST ANALYSIS

In €m FY22E
Crédit Suisse 4752
Citi Group 465.2
ODDO BHF 457.0
Jefferies 456.2

Revenue 470.2
Revenue growth (%) na.
Crédit Suisse 68.0
Citi Group 712
ODDO BHF 49.0
Jefferies /6.2

Adjusted EBITDA 69.6

EBITDA margin (% revent  15.9%

Number of shares (m) 148
VWAP 20 days (€) 6.9
EV/Revenue 1.71x
EV/EBITDA 10.8x

EV/Revenue (Peers) 4.66X
EV/EBITDA (Peers) 14.0x

FY23E FY24E

550.2 610.7
568.7 660.5
5420 618.0
55682 678.0

559.4 635.6
+19.0% +13.6%

85.7 100.8
023 112.0
87.0 1020
101.5 135.5
89.0 106.4

15.9% 16.7%

114.8 4.8
6.9 6.9
1.71X 1.51x
10.8x 9.0x
4.12x SRSl X
12.5x 9.6X

Sources: Company, Broker notes, Refinitiv, Capital 1Q

FY25E Date

6700  09/2022
n.o. 09/2022
n.a. 06/2022

7991  03/2022

734.6

+15.6%

121.0 09/2022
n.o. 09/2022
n.a. 06/2022
1678  03/2022

144.4

19.7%

4.8 11/2022
6.9 /2022

1.27x

6.5Xx

3.34x 11/2022
8.2x 11/2022

Note: Net financial debt based on brokers'’

1.7x

mEV/Revenue M EV/Revenue (Peers) mEV/EBITDA

consensus

CAGR FY22E-FY25E: +16.0%

635.6

559.4

470.2

734.6

FY22E FY23E FY24E FY25E
B Revenue EBITDA margin (% revenue)
14.0x
12.5x
10.8x 10.8%
9.Ox9'6X
8.2X
6.5X
4.7% 4.1
FY22E FY23E FY24E FY25E

EV/EBITDA (Peers)
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TRADING PEER ANALYSIS

Market cap. EV / Sales EV / EBITDA EV [ EBIT

vem ——mH«—¥% - Z— -
(€m) 2023e  2024e  2025e 2023e  2024e  2025e  2023e  2024e  2025e

Company Country Share price performance

Game/Apps monetization platforms

—— S M 5,856 8124 2.79x 243X 2.27x 7.2x 6.0x 5.6x 23.1x 13.5x% 12.7x
Average 2.79x 2.43x 2.27x 7.2X 6.0x 5.6X 23.1x 13.5x 12.7x
Median 2.79x 2.43x 2.27x 7.2x 6.0x 5.6X 23.1x 13.5x 12.7X

AdTech

The Trade Desk US % 23,670 22,649 12.27x Q.71 7.53X 32.2X 24 .4x 17.2x N.S. 47.0x 275X
Digital Turbine US \”‘\/\\,\W 1,582 1,897 2.49x 2.05x 1.79x 8.6x 6.6X B.7X 15.6x Q.Ix 6.9x
Magnite US M 1,178 1,717 3.18x 266X = 9.6X 7.4x - N.S. 26.4x =
PubMatic US M 888 795 2.75x 225X 1.79x 8.3x 6.6x 4.2x 23 8X 19.4x _
LiveRamp Us N 1204 775 1.27x 112x - 9.0x 6.6X - 10.5x 8.4x -
Average 4.39x 3.56X 3.70x 13.5x 10.3x 9.0x 16.7x 22.0x 17.2X
Median 275X 2.25x 1.79x 9.0x 6.6X 57X 15.6x 19.4x 17.2x
Total average 4.12x 3.3 X 3.34x 12.5x 9.6x 8.2X 18.3x 20.6x 15.7x
Azerion NL 762 960 1.73X 1.51x 1.40x 10.9x 8.9x 7.9X 14.5x 12.0x -

I 6 Source: Capital 1Q, Broker notes, Refinitiv I

_ T

Note: Azerion is listed since 2 Felruary 2022

Information as of 17/11/2022




BROKERS ANTICIPATE +37.6% SHARE PRICE APPRECIATION

In€
c o 105 10.6 105 Comments
.g 10.0 10.0 =Since the IPO in February 2022, the share price of Azerion decreased
= by (395)% to reach c. €6.0 in December 2022 despite the
C>> 9l performance of the company (+52.6% revenue growth expected in
o 20 FY22E compare to FY21A)
0] 8.2 ,
O 30 =The consensus of the brokers as of December 2022 is €8.2
8 representing a premium of +37.6% compared to the last share price
© 70 of €5.8 (06/12/2022)
2 =The decrease in share price is mainly linked to the macroeconomic
o oo downturn impacting advertising
‘g 5.0 = Azerion’s build-up strategy remains strong since the beginning of
2022 with 7 acquisitions
AV VG G LR LR L G L N L L 1 R L N N L N L R L R L L 2 L L R
g 6’-’\% Qv\w Qb(\q/ éo\ﬂx 0@\% Q@\% Q@\% Q@\ﬂx 6\\@/ 6\\% QQD\‘L QQ)\Q/ Q@\‘L Q@\W/ \Q\ﬂ/ \Q\% \\\‘L \\\‘lx \%\%
Share price (€) Target price (€)
- Date Broker Target price (€) Rating
@)
= 11/30/2022 Crédit Suisse 79 Neutral
o) 2’ 9/1/2022 Crédit Suisse 7.9 Neutral
> -
"; S 8/16/2022 Citigroup 8.0 Neutral
. i 0 0 0 0§ 0O 0 0 0 B 0 )30 efteris 109 Buy
(2%
- ¥ i %
. O\OQ vQ& @O\\ 5\){\@ s 3 @}C} (QO@« OOQJ« (O\C)@« {@Q} S 5/31/2022 Jefferies 10.9 Buy
[ N v ¢ & o &£ M 6/1/2022 Oddo BHF 95 Neutral
)
= = v 3/3/2022 Oddo BHF 10.0 Neutral
m m Buy Hold

Sources: Broker notes, Refinitiv, Capital 1Q Note: target price according to Capital IQ analysis ' ta rgetS pOt



Disclaimer

This document has been prepared by ALANTRA Corporate Finance (hereinafter “ALANTRA”) for information purpose only.

The materials contained in this document have been prepared by ALANTRA from public information available on the Company. ALANTRA assesses that such information
is fair, true and accurate and therefore did not carry out any independent verification in connection therewith. ALANTRA gives no guarantee, representation or warranty,
express or implied, as to the accuracy, completeness and correctness of the information contained in this document.

The information and analysis included in such document shall not create any liability towards ALANTRA nor constitute the unique basis of an investment making
decision. Opinions expressed herein reflect the judgement of ALANTRA as of the date hereof and may be subject to change without notice if ALANTRA becomes aware of
any information which may have a material impact on any such opinions. ALANTRA does not accept liability for any direct, consequential or other losses arising out from

reliance on these materials.

This document, including its content, belongs to ALANTRA and is strictly confidential. It must not be disclosed or made available, by any means, in whole or in part, or
summarized, without the prior written consent of ALANTRA, to any third party (individual or legal entity).
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