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The following disclaimer applies to this document, any oral or video presentation of the information in this document by Azerion Group N.V. (“Azerion Group”) or 
any person on behalf of Azerion Group and any question-and-answer session that follows the oral or video presentation (collectively, the “Information”). In the 
Information, “Azerion”, “Group”, “we”, “us” and “our” refers to Azerion Group and its subsidiaries.

Azerion Group has shares and warrants listed on Euronext Amsterdam N.V and bonds expected in due course to be listed on Nasdaq Stockholm. The Information 
has been prepared by Azerion Group for background purposes only. No reliance may be placed for any purpose on the information or its accuracy, fairness or 
completeness. This document and the information contained herein may not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or 
indirectly, to any other person or published or used in whole or in part, without the express prior written consent of Azerion. This document is given in conjunction 
with an oral or video presentation and should not be taken out of context.

The Information and any opinions contained herein are provided as at the date of the presentation and are subject to change without notice. In giving this 
presentation, Azerion does not undertake any obligation to provide the recipient with access to any additional information or to update the Information, or to 
correct any inaccuracies in the Information, including any data or forward-looking statements. The Information is only preliminary and indicative, does not purport 
to be full or complete and does not purport to contain the information that would be required to evaluate Azerion, its financial position and/or any investment 
decision. To the fullest extent permitted by law, Azerion Group or any of its subsidiaries or affiliates, directors, managers, officers, employees, advisers or agents 
does not accept any responsibility or liability whatsoever for (whether in contract, tort or otherwise) or makes any representation, warranty or undertaking, 
express or implied, as to the truth, fullness, fairness, accuracy or completeness of the Information (or whether any information has been omitted from it) or any 
other information or opinion relating to Azerion Group, its subsidiaries, affiliates or associated companies, whether written, oral or in a visual or electronic form, and 
howsoever transmitted or made available or for any loss howsoever arising from any use of the Information or otherwise arising in connection therewith.

Certain financial data included in the presentation consists of alternative performance measures (“non-IFRS financial measures”), including EBITDA and Adjusted 
EBITDA , which may not be comparable to similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the 
historical financial results or other indicators of Azerion Group’s cash flow based on IFRS. The alternative performance measures are used by Azerion’s 
management to evaluate the business performance and are believed by Azerion’s management to be useful to investors. Even though the alternative 
performance measures are used by management to assess Azerion Group’s financial position, financial results or liquidity under IFRS, and these types of 
measures are commonly used by investors, they have important limitations as analytical tools, and the recipients should not consider them in isolation or as a 
substitute for analysis of Azerion Group’s financial position or results of operations as reported under IFRS.

For all definitions and reconciliations of alternative performance measures please also refer to www.azerion.com/investors. The Information may contain forward-
looking alternative performance measures. We are unable to provide a reconciliation of these forward-looking alternative performance measures to the most 
comparable IFRS financial measure because certain information is dependent on future events some of which are outside the control of Azerion.

Disclaimer

http://www.azerion.com/investors


The Information includes statements, including Azerion Group's financial and operational objectives that are, or may be deemed to be, “forward-looking
statements”. These forward-looking statements may be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “plans”,
“projects”, “forecasts”, “anticipates”, “expects”, “intends”, “aims”, “targets”, “seeks”, “continues”, “could”, “can have”, “likely”, “would”, “may”, “might”, “will” or “should”
or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions.
Forward-looking statements may and often do differ materially from actual results. Past performance of the Azerion Group cannot be relied on as a guide to future
performance. Any forward-looking statements reflects the Azerion Group's current view and expectations with respect to future events and are subject to risks,
uncertainties and assumptions relating to Azerion Group's business, results of operations, financial position, liquidity, prospects, growth or strategies, many of which
are based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in Azerion
Group's records (and those of its affiliates) and other data available from third parties. Although the Azerion Group believes that these assumptions were
reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important
factors which are difficult or impossible to predict and are beyond its control.

Forward-looking statement



~€168M

REVENUE
Q4 2024

~€30M

ADJ. EBITDA
Q4 2024

Increasing profitability through scale, 
integrations and synergies

YoY -2% YoY +14%

1. Excluding the divested social card games portfolio. Azerion completed the sale of its social card games portfolio to Playtika Holding Corp. on 28 August 2023 and its contribution to the Premium Games 
segment ceased at that date. Social card games Revenue was € 28.3 million for FY 2023, Adjusted EBITDA contribution of € 9.7 million in FY 2023. 

~€551M ~€75M

ADJ. EBITDA
FY 2024

YoY +13%1 YoY +21%1

REVENUE
FY 2024



Q4 2024 Adjusted EBITDA up 14% YoY and Q4 Operating Profit up 16%

FY 2024 Adjusted EBITDA up 21% Year on Year with Operating profit up 71%1

Focus on profitability

Q4 2024 Platform Segment Adjusted EBITDA up 15% YoY and Q4 Operating Profit up 29% YoY

Strong Platform segment growth

Highlights of Q4 and FY 2024

1. Excluding the divested social card games portfolio. Azerion completed the sale of its social card games portfolio to Playtika Holding Corp. on 28 August 2023 and its contribution to the Premium Games segment ceased at that date. Social card 
games Revenue was € 28.3 million for FY 2023, Adjusted EBITDA contribution of € 9.7 million FY 2023. 

Signed over 90 new publishers, SSPs and DSPs

Renewed advertising campaigns across Europe with brands such as McDonald’s, Ravensburger, Adobe and JLR

Finalized the acquisition of Goldbach Austria GmbH.

Entered new partnerships with Produpress in Belgium and Moneytizer in France

Partnership expansion

Successful issue of Subsequent Bonds in an amount of € 50 million under the Company’s existing senior secured floating
rate bond framework of € 300 million.

Capital raise



Q4 & FY 2024
Financial 

Highlights



486.7 

62.2 

551.2 

75.1 

Revenue Adjusted EBITDA

FY 23 FY 24

171.8 

26.4 

168.0

30.1

Revenue Adjusted EBITDA

Q4 '23 Q4 '24

Group Q4 2024 Performance €m Group FY 2024 Performance1 €m

Q4 & FY 2024 Group Financial Highlights

1. Excluding the divested social card games portfolio. Azerion completed the sale of its social card games portfolio to Playtika Holding Corp. on 28 August 2023 and its contribution to the Premium Games segment ceased at that date. Social 
card games Revenue was € 28.3 million for FY 2023, Adjusted EBITDA contribution of € 9.7 million in FY 2023. 

-2%

+14%
+21%

+13%



126.0 126.3

348.6

412.3

31.7 26.9

88.8

85.0

Q4 '23 Q4 '24 FY '23 FY '24

Advertising Platform AAA Game Distribution

Platform performance
Financial performance revenue €m

Adj. EBITDA €m

22.8 26.2 53.2 62.4

Avg. Monthly Digital Ads Sold

Avg. Gross Revenue per Million Ad Request

Ads sold (in Bn)

153158

437

497

13.9

11.9
12.1

12.6

14.1

Q4 '23 Q1 '24 Q2 '24 Q3 '24 Q4 '24

€ 34.5

€ 25.4

€ 29.0

€ 23.4
€ 24.3

Q4 '23 Q1 '24 Q2 '24 Q3 '24 Q4 '24



Premium Games performance
Financial performance revenue €m1

Adj. EBITDA €m1

3.6 3.9 9.0 12.7

DAUs

Avg. Time in Game

1. Excluding the divested social card games portfolio. Azerion completed the sale of its social card games portfolio to Playtika Holding Corp. on 28 August 2023 and its contribution to the Premium Games segment ceased at that date. Social card games 
Revenue was € 28.3 million for FY 2023, Adjusted EBITDA contribution of € 9.7 million in FY 2023. 
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Improved operating performance
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€m

Cost Base Development

Note: 1) 2022 other expenses adjusted for non-cash listing costs of EUR 107m. 2) Figures excluded Depreciation and Amortisation 3) Opex % of revenue for 2023 excludes gain from sale of Social Card Games portfolio. 4) Stated financials exclude Other gains and losses 

Source: Group information.
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Group FY Performance1 €m 2024 Net Cash Flow 2024 Net interest bearing debt*

Financial Framework

Cash at 
beg. 

period

Operating
Activities

Investing
Activities

Financing
Activities

Cash at 
end of 
period

Interest 
Bearing 

Debt

Cash and 
Cash 

equivalent

Net Interest 
Bearing

Debt
Excluding the divested Social Card Games Portfolio in Q3 2023

* Net Interest Bearing Debt as defined in the terms and conditions of the Senior Secured Callable Floating Rate Bonds ISIN: NO0013017657

486.7 
551.2 

62.2 75.1 

FY 23 FY 24

Revenue Adjusted EBITDA

Note: Includes € (0.8) m effect of changes in exchange rates on cash and cash equivalents



Q4 & FY 2024
Strategy Update



AI and Multicloud investments

Added Huawei as cloud partner alongside AWS and Google in our
Azerion multi-cloud setup making us more independent of single
cloud vendors and decreasing our total cost of ownership.

Migration of Eniro to the Azerion Multi-cloud bringing them higher
quality, lower latency service and annual cost savings of over EUR
1.5 million once fully implemented

Deployed our latest AI enhanced creative performance
benchmark and outcome intelligence tools



Outlook and Business update

173 195

308

453
515

551

600 
-

650

2019 2020 2021 2022 2023 2024 2025

FY 2025 and Medium-Term Guidance €m

Adj. EBITDA 27 47 52 72 75 85

Medium-Term Guidance

~10% annual growth 14-16% Adj EBITDA Margin

Revenue 2025 in the range of approximately € 600 million
to € 650 million annual growth thereafter in the medium
term expected to be approximately 10%

Adjusted EBITDA for full year 2025 is expected to be at least
approximately € 85 million



Q&A
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