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Estimated Income Statement

(Expressed in millions of Euros) 2021 2022 2023 2024 1Q25 2025E 2026E
Revenue 561 730 878 1,107 311 1,335 1,585
YoY(%) - 30.1% 20.2% 26.1% - 20.6% 18.7%

Operating Costs (508) (705) (799) 972) (288) (1,112) (1.279)
% of sales 90.5% 96.5% 91.1% 87.8% 92.6% 83.2% 80.7%

Sports Rights Expenses - (187) (214) (352) (104) (393) (465)
% of sales 0.0% 25.6% 24.4% 31.8% 33.4% 29.5% 29.4%

Purchased Services Costs (119) (129) (152) (176) (49) (204) (229)

% of sales 21.3% 17.7% 17.3% 15.9% 15.7% 15.3% 14.5%

Personnel Costs (184) (266) (326) (350) (102) (397) (452)
% of sales 32.8% 36.4% 37.1% 31.6% 32.9% 29.8% 28.5%

Other Operating Costs (87) (96) (89) (94) (28) (109) (121)
% of sales 15.6% 13.1% 10.2% 8.5% 9.0% 8.2% 7.6%

Dep. & Amort. (excluding amor. of capitalized sport right licenses (129) (45) (46) (51) (16) (65) (74)

% of sales 23.1% 6.1% 5.3% 4.6% 5.2% 4.9% 4.7%

Internally-developed software cost capitalized 12 18 28 50 12 58 63
% of sales 2.1% 2.4% 3.2% 4.5% 3.7% 4.4% 4.0%

Operating Income 53 25 78 135 23 224 306
OPM(%) 9.5% 3.5% 8.9% 12.2% 7.4% 16.8% 19.3%

Total Other Costs(R2|H| ) (29) @ (31) (112) 6 (66) (66)
Net income (loss) before tax from continuing operations 24 18 47 23 29 158 240
Income tax (expense) benefit (11) (@) (13) 11 5) (35) (47)
Profit for the period from continuing operations 13 10 35 34| 24 124 194
Discontinued operations - - - - -
Profit/(loss) from discontinued operations - - (1) - - - -
Profit/(loss) for the period 13 10 34 34 24 124 194
NPM(%) 2.3% 1.4% 3.9% 3.0% 7.8% 9.3% 12.2%

Rating
Must Buy
ARG FI}: $ 23.72

Target Price: $ 37.92
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2. Winner Takes All - 91 24 g 7191 2M
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5.4. L{7 8 FOfE X| 22tA Ct FHIHO]

More Solutions, ZEANE= ZLie £2M ZTEZD|QE HIEORE 428 2|55t QUL GENIQF Stats Perform2]
More Revenue Al MH|AE ZEZE 12702 10742l BHH, SAH= 3071 O|Me] £FME HRst RUCH ME =
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HIEHE VIPRt it ST ey oz JAEsl 2iZiof| CHE HiZEE AMAISH | it =
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6. 0= =4

SAte| £[E DHEFH Table2 Of2fiet Z

7t 2R &0t =2|FHoZE kMGt

=5t Al 7|=0|

S MF TN, 5 B

FEStE AEXR

T HIE Mo EdY 0 4, IIElE S F2 XE

Fg2 oFCtn HESIRIDE O30l|E S5k, ¢A o

AZX HE AIFe| AxH HeE Bz, SAWL &% &HE £ Q|
371'E 7t=ste Hol =HE SFUCE

Z|= ij=ZH Table

(CtQ|: uiot 2 2) 2021 2022 2023 2024 1Q25 2025E 2026E
Total Revenue 561 730 878 1,107 311 1,335 1,585
YoY (%) 38.6% 30.1% 20.2% 26.1% 17.1% 20.6% 18.7%
Betting Technology & Solutions 458 579 703 907 250 1,074 1,257
Betting and Gaming Content 378 444 530 707 194 803 912
Managed Betting Services 80 135 173 200 56 271 345
Sports Content, Technology & Services 103 151 174 200 61 261 328
Marketing & Media Services 105 127 147 47 200 257
Sports Performance 37 40 40 11 48 58
Integrity Services - 8 8 12 3 13 13
(1) Betting Technology & Solutions O1& F£H
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AlE Fx| oiEd

NASDAQ Aleiss o=

(=)
HO|
|_

proxy2 0, SAte| BGC OE MZEE0| MESIICE AZ=x H|E
GGR= H2 Gambling Capital?| FHEX|E RIE5ILCY.

(CHQ|: uHO} Ehay) 2021 2022 2023 2024
Capital Access Platforms (A) 1566 1682 1770 1972
Financial Technology 772 864 1099 1621
Market Services (B) 3471 3632 3156 3771
Other revenues 77 48 39 36

A/B 45% 46% 56% 52%

EA} Betting and Gaming Content (BGS) Ij& =X

CHe|: WOt Q2 2021 2022 2023 2024 2025E 2026E
SRAD BGS revenue (A x B) 378 444 530 707 803 912
% of total GGR (A) 0.65% 0.62% 0.63% 0.75% 0.78% 0.81%

Total GGR (B) 58,300 71,100 83,600 94,300 102,800 112,100
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SAte] MBS OHE2 TAM-SAM-SOM =0 M2} HAXo =z FFSIICE HX|, Z2[0iX]| H|E
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W=Z0l MBS &8 EHQd0| duidoz St i, 21Z|0] HIEe e 47| & HAlte=
LASH= Hetof| ofof mEt MSsh= MBS =0 ZHHOZ L350 22, SH0|FH=
o|Eo| MExol Q0o ofzk|| o|=st Lutof 9T 0]= MBS 299| s#Alo| Zict. ol w2t &
=

—= T
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-

TAM &M 71 S8t Hae QIE2]0| HIZe| EE80 cist FFoIct 0|2 flsh 2Me=
Polymarket2| QI1Z2i0] H|Y 72l H|SS proxy2 EESIULCE Polymarket2 YEHEQl SH|0|
Het HE| A-5 AXRE UFE OISAE 7(8te] 7‘|EH_+_§, 47| AEF MEE AIEO| iR F

7| B2 S0 Hitgls TES JIX|D Q0| AEEoZ BE AFolM 21Z2o| HIEo| Ths5t
C}. 5, Polymarket2 27| 5 AAIZtCR WAsts HIE) 407} 743 & sl Zajmo|n, &

HO|HS0| HRIZ X5 & HESe e1E20| =25 758 = A= REE proxyO|L,.

Polymarket2 a0 CHEH 7H8El HO|HE HEZ HMIZSHK 7| W20, =S 2lsH
Polymarket Subgraph APIZ &dli 2& {2 CIO|HE &gt &, 0|2 AlZt FZHEE EA5H04
QlZ8(0| e HIFSS AtSotACt. & g1 A== [Appendix 9.8]01 7|=5HULE.

=
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J?L

FAEQI proxyRE &2 A0 SYE AZX Z7| F sttel MEAAZT 42 25
BIZ vs HIEMZLto| HlO[EIE 7|HtoR, QIE2o| HIE HESS 61%2 XML E5t 2

TR =2 SHO[FHS0| HEIHoR 0[eF RAR &2 HEFE0| s Aozt 7Yt

Managed Betting Services (MBS) TAM =3

(She|: uHOr Efay) 2025E
TAM of MBS (A x B x C x D) 2,287 2,810 3,462
Take rate (A) 8% 8% 8%
In-Play GGR (B x C x D) 28,592 35,121 43,273
In-play penetration (B) 47% 52% 57%
Online GGR (C x D) 35,757 44,881 53,492 60,834 67,310 75,446
Online penetration (C) 61% 63% 64% 65% 65% 67%
Total GGR (D) 58,300 71,100 83,600 94,300 102,800 112,100

Loz, SMo7 & olo| 2fo] E2 XA Al & E2{0|d HES ZF SAte| MBS AMH|A

£ AME5HK| %1 XX ORZ A 4 It mte|= Fanduel, DraftKings, Bet3652] HZEIH
SAH OiE 7|0422 TAMOIA H[Qlal SAMS &

Managed Betting Services (MBS) SAM =X

(THe|: Wok Eigy)
SAM of MBS (A - B x C x D) 1,713 2,088 2,480
TAM of MBS (A) 2,287 2,810 3,462
TAM - SAM of MBS (B x C x D) 574 721 982
In-play penetration (B) 47% 52% 57%
Take rate (C) 8% 8% 8%
Large bookmakers' revenue (D) 9,921 12,717 15,273 17,283 21,395
Fanduel Sportsbook 5,316 6,585 7,829 8,535 10,146
DraftKings Sportsbook 1,033 2,106 2,903 3,165 3,762
Bet365 3,572 4,026 4,541 5,584 7,488
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Managed Betting Services (MBS) SOM =3

(SHQl: wiok 92) 2021 2022 2023 2024 2025E 2026E
SRAD MBS revenue (A x B x C) 135 200 271 345

SRAD market share (A) 13% 14% 15%
EUR/USD (B) 1.08 1.08 1.08
SAM of MBS (42t =t2]) (C) 1,713 2,088 2,480

(2) Sports Content, Technology and Services O& &3
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The Trade Desk (TTD) Z2i.
Cho|: O} 93

SRAD Marketlng & Media Services

2019 2020

2021 2022 2023
70 105 127
50.7% 20.1%

156 179 222 281 366
36.9% 14.5% 23.9% 26.9% 30.0%

YoY (%)

TTD Platform operations (4 £t24)
YoY (%)

Sports performance Oi&2 =]
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7. HIE

i

7.1. Operating Costs

Estimated Income Statement

(Expressed in millions of Euros) 2021 2022 2023 2024 1Q25 2025E 2026E
Revenue 561 730 878 1,107 311 1,335 1,585
YoY(%) - 30.1% 20.2% 26.1% - 20.6% 18.7%

Operating Costs (508) (705) (799) (972) (288) (1,111) (1,279)
% of sales 90.5% 96.5% 91.1% 87.8% 92.6% 83.2% 80.7%

Sports Rights Expenses - (187) (214) (352) (104) (393) (465)
% of sales 0.0% 25.6% 24.4% 31.8% 33.4% 29.5% 29.4%

Purchased Services Costs (119) (129) (152) (176) (49) (204) (229)
% of sales 21.3% 17.7% 17.3% 15.9% 15.7% 15.3% 14.5%

Personnel Costs (184) (266) (326) (350) (102) (397) (452)
% of sales 32.8% 36.4% 37.1% 31.6% 32.9% 29.8% 28.5%

Other Operating Costs (87) (96) (89) (94) (28) (109) (121)
% of sales 15.6% 13.1% 10.2% 8.5% 9.0% 8.2% 7.6%

Dep. & Amort. (excluding amor. of capitalized sport right licenses (129) (45) (46) (51) (16) (65) (74)
% of sales 23.1% 6.1% 5.3% 4.6% 5.2% 4.9% 4.7%

Internally-developed software cost capitalized 12 18 28 50 12 58 63

% of sales 2.1% 2.4% 3.2% 4.5% 3.7% 4.4% 4.0%

Operating Income 53 25 78 135 23 224 306
OPM(%) 9.5% 3.5% 8.9% 12.2% 7.4% 16.8% 19.3%

Total Other Costs(2 %1 2|H| &) (29) %) (31) (112) 6 (66) (66)
Net income (loss) before tax from continuing operations 24 18 47 23 29 158 240
Income tax (expense) benefit (12) 7) (13) 11 (5) (35) (47)
Profit for the period from continuing operations 13 10 35 34 24 124 194
Discontinued operations - - - - - - -
Profit/(loss) from discontinued operations - - 1) - - - -
Profit/(loss) for the period 13 10 34 34 24 124 194
NPM(%) 2.3% 1.4% 3.9% 3.0% 7.8% 9.3% 12.2%

SAe| HYHI82

O L- —

AA @ Sports Rights Expenses(2t0|MAH|&) @ Purchased Services

Costs(2|F=82<%] I 0 H|E) @ Personnel Costs(2171H|) @ Other Operating Costs(7|E} HY

H|2) ® Dep. & Amort.(Z7FZHH)Z2 M =[0It
HSIRALE Internally-developed software cost capitalizede=
X| etoL}l 2Mo|M= EV/EBITDA methodE

Z10HX] oOlA‘l
=l o

o
SRS

TEs 2t slEs WEx
2 IFRS &eio|e]
RHEHSH BAHZ AP HIROZ Ziots| Egﬂ

Estimated Sport rights expenses (including amortization of capitalized sport rights licenses)

(Expressed in millions of Euros) 2022 2023 2024 1Q25 2025E 2026E
Revenue 730 878 1,107 311 1,335 1,585
Total sport rights expenses 187 214 352 104 393 465
% of sales 25.6% 24.4% 31.8% 33.4% 29.5% 29.4%
Non-capitalized sport rights expenses 47 54 118 32 139 165
% of sales 6.4% 6.2% 10.7% 10.4% 10.4% 10.4%
Amortization of capitalized sport rights 140 160 234 72 255 301
% of sales 19.2% 18.2% 21.1% 23.0% 19.1% 19.0%

@ Sports Rights Expenses =
sport rights expenses2 F&£EIC
rights expenses]Of|A =X

AEX 20129 3|A X2 HAlS
=ote 4 glon, Ate|2 FI[Xel A
= OiE CiH| 2tojdA HIEES

L
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5 Ojgke| #e

=M
LLoo=

DR AZHH|QF HUH|2M 20| MA H|291 Non-capitalized
Ct. S&XMAE AZHH|9] AL [7.2. Amortization

C}. Non-capitalized sport rights expenses=

Alg D23l o AE2

S 10| O|F|X|= H|ZE0| =0t oizxt
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Estimated Purchased services

(Expressed in millions of Euros) 2022 2023 2024 2025E 2026E
Revenue 730 878 1,107 1,335 1,585
Purchased Services 129 152 176 204 229
% of sales 17.7% 17.3% 15.9% 15.3% 14.5%
Production costs 40 41 69 84 99
% of sales 5.5% 4.6% 6.3% 6.3% 6.3%
Ads costs and operational fees 28 32 40 49 58
% of sales 3.8% 3.7% 3.6% 3. 7% 3. 7%
Variable service fees 6 6 9 10 12
% of sales 0.8% 0.7% 0.8% 0.8% 0.8%
Data journalist and freelancer fees 24 24 22 21 19
% of sales 3.2% 2.8% 2.0% 1.5% 1.2%
Consultancy fees 19 28 24 26 26
Cost of materials and goods 3 14 3 7 7
Sales agents 3 3 2 2 2
Other costs 6 4 6 6

@ Purchased Services Costs@| 40%E XIX|5t= Production Costs= 241 O§jE CHH| H|ZO|

=251 Z7IR4CE Alpha Odds, Computer vision S Al JHES 9|5t AT EY0{QF 22IRE A
H|A 0§ H[E0| BHH({7| IHZO0|CE Ofof &% 27t 2AXQI Al £Xtof| Sst 24E0 2
2 O§E CiH| HIES |XIE A= ML

7|El HEH|N =29 AL 37HA OiE CHH| H|EZ2 avg flat XM2|3Cl Data journalist and
freelancer fees= A7 HIO[E =& & 2ME fls X2l ME 242 & J|XtoA X|=3t
= 89d|80[Ct. 2N EXZLIE =20 w2t 270E o|sE e Mo HMAHE! HAME £
ZICH M3Xoz L AEE WAHSH=EE Y& F0I 0| SHSH= LHEE, SAPL &%
CV EQlg2 Sdl Zix|e| M2 EAMzH(Data Journalist)] CVA|AE! CHX|E2 90%Z HMA|SHCH=
HollM 26'37tX|Q| HIF ZhAM|7t EFESICHD EHEEHC,

_|

Estimated Personnel costs

(Expressed in millions of Euros) 2021 2022 2023 2024 2025E 2026E
Total Personnel costs 184 282 348 378 430 488
Personnel costs(ZYHIEY S0) 184 266 326 350 397 452
% of Total Personnel expenses 94.5% 93.7% 92.5% 92.5% 92.5%

Internally-developed software cost capitalized 16 22 28 32 37
% of Total Personnel expenses 5.5% 6.3% 7.5% 7.5% 7.5%

Number of Employees 2,959 4,163 4,552 4,766 4,990 5,225
YoY(%) - 40.7% 9.3% 4.7% 4.7% 4.7%

Average Compensation per Employee(Euros) 62,122 67,630 76,407 79,325 86,110 93,476
YoY(%) - 8.9% 13.0% 3.8% 8.6% 8.6%

Euro Area Wage Growth -0.4% 2.9% 4.2% 4.5% 3.7% 3.7%
Euro Tech Industry Wage Growth 7.0% 8.0% 4.8% 5.5% 5.0% 5.0%

oH|8AM 2049} ZE|2l49} 191t 230 E7IME 2Rk Total Personnel
A

s= o
I_
costs& Eéi* %, dYH|8M
= 2 =13

=09} XpAstEl 20{2 ohFEs FEMCE 2@ 2| YoY(%) T
7tMI7H daots HE gHsl, 25, 26132 YoY(%)= 24E2| B7tES RXHERCE 1°1Y Z012| &
2, SAF YoY(%)2| 7HE Hrs MEICE iy +~=0| |E 9l HIIYAC| 21, 22 0 45
E fAISH S ZetstH Al7|s0l| 34X E RXIS5H= SAF IR S36Hn ZHEHiC
@ Other Operating Costs= HESH|AM H|E =202 Z 2 371 0§ CiH| HISE avg. flaty 2|
Lt ZAME EeLt 2M FXpzel E7f FHot= Aol oIst HI8H =0 sistA| %=
ad=e E“ﬁ. FdE ol 2449 ez flatd2|JCh & 7HK| JYH[E0)| cst XMt =d
E|0|£22 [Appendix 9101 HE3HCt.
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Estimated Dep. & Amort. (excluding amortization of capitalized sport rights licenses)

(Expressed in millions of Euros) 2021 2022 2023 2024 2025E 2026E
Revenue 561 730 878 1,107 1,335 1,585
Depreciation and amortization 129 45 46 51 65 74
% of sales 23.1% 6.1% 5.3% 4.6% 4.9% 4.7%
Depreciation of Property and Equipment 12 15 17 17 17
% of sales 1.6% 1.7% 1.5% 1.2% 1.0%
Amortization(excluding sports rights expenses) 33 32 34 49 58
% of sales 4.5% 3.6% 3.1% 3.7% 3.6%

® Dep.&Amort.(Z7I4ZHH)) = FXIAME RHIMME 28 FHICEL TR 42 [7.2
Amortization including Sports rights expenses]OlA] BE FXHCL SRl 2L ZAAHIA
SYRE FSH0| LM o2 FHal 24H2| HIES flat. XM2(ZHCH.

Internally-developed software cost capitalized= Personnel costs@t Purchased services2 &2
off FFUCE XHitsteh= QIZIHIE2 OHE0| Wt 71522 Personnel costse= Z|2 371 Of
£ CHH| H|E avg. flatX2|3IC}. Purchased services?| X}AtSH= @ Purchased Services Costs2)
Production Costs?t SL5IA Al EH EXtol oz mots, SUsH =2|2 244 Z38 j=
CHH| HIZS flatd2[3HCE KtMIH =& E0]22 [Appendix 9101 HSUCY.

7.2. Amortizations

Estimated Amortization(Including amortization of sports rights)

(Expressed in millions of Euros) 2025E 2026E 2027E 2028E 2029E 2030E
Brand name 2 3 3 4 4 3
Customer base 6 6 7 7 8 9
Licenses 265 312 331 350 369 170
Technology 13 15 17 19 21 23
Internally-developed software 18 23 27 32 36 41

Totals 303 358 385 412 439 246

Amortizations(R X MZhe= BEA H|8FFo| Mo =2, Sports licenseZ} YK HAMOZ &R

k= SAR| ARYTZE Etgst= HI&"=0|Ct XL 234 AR XE|TO| BHO|MA

AU R iR RYXE 0| O|FT HE grdsl FSA0| gl 42 Ll R &

Ztof| 2 H&S FEIMCEL 0710 SAH AFFEIDM MLBRtS| &7 |AH<f
It IMG Arena @l

= =
= — A
L2 S8 H2Y FO|MA0 CfEt DHAIA A2t F71ES YTt

Estimated Amortization of licenses additions

(Expressed in millions of Euros) 2025E 2026E 2027E 2028E 2029E 2030E
MLB contract (8years up to 2032) 160

Amortizations of MLB license addition 20 20 20 20 20 20
IMG Arena contract (5years up to 2030) 150

IMG Arena 8 36 36 36 36 36

&5 Amortization(Including amortization of sports rights)2 243 327|2H M= $]77|
Z0| 2t Amortization of capitalized sport rights@t Dep. & Amort.22 QtEs| Alsst @D
Sports Rights Expensest & Dep.&Amort. &=&9| 59 H|ES=o 2 HHHJMC}

7.3. Other Costs & Tax expense

Adjusted EBITDA =X 829l Other Costs(PYH2H|8) =0|A|= Finance income, Finance
costs& HE FFHIYCE Tax expenses 2AM2| HEME0| HAst= FME HMEsS FFIUCL O
ok 249 QEME2 deferred tax assets QA0 M2 AAZQl ZIoZ H1 XQSHCE
& H(o|

Other costs@} Tax expense0f CHSH XpA|EH = =2 [Appendix 9]0 ME3HLCY.
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8. Valuation - Peer EV/EBITDA Method

8.1. Adjusted EBITDA & EBITDA Margin

(Expressed in millions of Euros) 2021 2022 2023 2024 1Q25 2025E 2026E

Profit/(Loss) for the period from continuing operations (IFRS) 13 10 35 34 24 124 194

Finance income (5) (5) 13) (12) 2 (13) (13)

Finance costs 33 41 34 79 22 79 79

Dep. & Amort. (excluding amort. of capitalized sport right licenses) 129 45 46 51 16 65 74

Foreign currency (gains) loss, net (94) 27) (23) 38 (28) 4) 4)

Share-based compensation 15 29 40 38 15 39 39

Management restructuring costs 6 8 2 1 5 5

Non-routine litigation costs 19 - 3 2 6 6

Transaction-related costs - 3 - -

Share of loss of equity-accounted investee 4 4 -

Loss/(gain) on disposal of equity-accounted investee - 14

Impairment loss on goodwill and intangible assets - 10 0

Impairment loss (gain) on other financial assets 6 0) 0

Remeasurement of previously held equity-accounted investee 8)

Professional fees for SOX and ERP implementations 4 1

One-time charitable donation for Ukrainian relief activities 0 - - - - -

Income tax expense (benefit) 11 7 13 (11) 5 35 47

Adjusted EBITDA (non-IFRS) 107 126 167 222 59 334 425

Adjusted EBITDA Margin (non-IFRS) 19.1% 17.2% 19.0% 20.1% 18.9% 25.0% 26.8%

=M= A7 8AHT Al 3||FUCE FESICL EXIZRIE =2|0f| W2} A2 SATH OfF
Al 7|0l 2fgh ek e| JIXIE 2T5| AAMSHA| RSt RUCE SAk= 25, 2601 AX Al
20| e XXl el Z3tE 0|F Z0[04, 0[0f UHE EBITDA Margin SA| &eist i
MME B Aoz MYystot X 25T Foh= SAC Al 28|71 5= AIERE, Al
Theme2 HHSH &eFEl ZQE HE|EO| 3sl| &5e Zo|ct

8.2. Valuation preview - Why not PER Method?
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Amort.2 0|20

ZAl EV/EBITDA, PER 0|

Date 23.07 231 24.08 241 25.02 25.05
EV/EBITDA(NTM) 211 10.7 11.3 18.9 24.1 19.3
YoY(%) -49.3% 5.6% 67.3% 27.5% -19.9%
PER(NTM) 66.2 32.2 31.6 88.3 113.8 68.9
YoY(%) - -51.4% -1.9% 179.4% 28.9% -39.5%
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8.3. Valuation - Peer EV/EBITDA Method

SRAD, GENI, DE 3Al EBITDA, 12mf HE|E

(m USD) 21.11 22.12 23.12
Revenue 634 768 877
Sportradar EBITDA 127 166 194
(SRAD) EBITDA margin (%) 20.0% 21.6% 22.1%
EV/EBITDA (x) 36.5 16.1 15.3
Revenue 262 341 413
Genius Sports ~ EBITDA -27 15 40
(GENI) EBITDA margin (%) -10.3% 4.4% 9.7%
EV/EBITDA (x) 82.9 20.5 17.7
Revenue 44,024 47,917 52,577
Deere & Co. EBITDA 10,050 10,800 11,250
(DE) EBITDA margin (%) 22.8% 22.5% 21.4%
EV/EBITDA (x) 15.2 14.9 15.1

ECETSE

DAl 23 ZE|IE
SAO|| CHEE SR AIAS] 7|cHZE2 12mf EV/EBITDA 19.7H] £Z0|C}. 23EEE SHXHIIK| SAt
oF ZHAL Genius Sports7t BIMEH HEIES H|wWs{E™, SAte| S HE|IZ0| 0{Xs| Al 7|Y
OZ M| 7|CHES BHASHK] et QIZ0| é MBS EICE. SA= Genius Sports CHH| OfZ, EBITDA
S AX XHEEs 22, [EXECIE 2]0M Madis AMYRE S TEUY £, F7] AHHE|
XMz B0 Q7] w20|Ct ol & 6H XI'—._ 213 Alo| M3l HE[ES EH, A 2
E|ZE =22 Al ThemeO| O}, ‘AZX X JfMoZ O|R|FSO0| EHolCt.
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2
_l'ﬂ
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2AE EXZQE =2[of m2f g% Al =3t MES 13| St ArHAEL AlFe Iy
¥ EH ZF0M Al 7|P2E AHEY AS FEBICL 0[], 261 & SAtM| R0{2 et 7K
E Jb=8t Peer 7|UOE SAIR AMEFN 2AFAMO| 2 Deere & Co.2 H|A|BIC

~

1) At = Feh HE0A Al 7|2

SAIRl Deere & Co. BF 2 S 0|0{2 HE MAOM Al HIO[F EHECE ZISIHCL
Deere & Co.= 7|7 MZEE H0 Al 7|8t HIO|H 24 2 X535t 7|&2 H=st AgTech £2M
7|1¥o2 ZISHHCE 0|52 7|&0 CEE 4E SYE 7|ATHIE Al AODIEE A|AHD 1
s, MAIZE =& Ho|H % & 2M - 28 z[Hg gng|E Y - st HAZ 0|0K|=
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(2) AEe] 214 Hat: 4~2ld0| HO|= A|F, EBITDA Margin 7iM
25 Deere & Co.0llA| H0{El ZQE EV/EBITDA 25.7Hi= A|&0| AgTechel 4=2lMof Zt= 7|
CHZto|C}. Deere & Co.2| EBITDA MarginO| 21~24F At0| 3 A H3IX| 4t2g ZtotstH, ohat

o ol X&#7I HAM=HE At &F el Z5tol| 7|0 Z0[2k= o|F0|7| = Sitf. ChA
2t5l, Deere & Co.7t ©& =& ZH| THOfE SFEEUL = 20% £=&2| EBITDA Margine, &tH|
9 Al AOEHE A|AHIQ| ZBO| EFESLE ZHolA JHME Z02h= Alkto] M= ZAOICt

SA= 23~241 AlO| =717t 27| EBITDA Marginol| @2} @S| AN
HHCL OFEl EAME A|EO| ‘AZX OO|H HZYUAME 210 YCH= 84S0l ol REJL &
24

T QU= Al EX} 7[5)7t El Deere & Co.9t 2|, SAF EAQ| FEXE AHK A= Al 3
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0710 SAtRt Peer BF H|EQ X2 HEESE 7|He= 0| 0|F2{0] =Lt Ol= LA 2F
HO|E] Z2Xtet st 2 A(Deere: SU7|7 T2 / SRAD: AZX2|1.200|7)E A
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Deere & Co.7t 25HHS| EV/EBITDA HE|IES Bt= A2 0|AUE0| CHet ME|=7 =2 HEO|Ct
MLBe} H7|AIAE A5t W2 HIHSHE Zxsl= SA HA| XIZ2l 19Hi=ECH AekE
HE|IES #=Ch= TY0| W3HK| @I2 O|RLL
EH 8-1. Net Debt &3 T¥ 8-2. & Valuation

e — EC—

Internally-developed software cost capitalized 58 63 2024 Q= AL 307,000,000 YA

i::;:a::isdofproperty and equipment (PP&E) 22 Zg NBA+NHL SJ21E $A} 3,000,000 I2F S}

Estimated FCF 211 285 MLB Q| E A} 1,855,000 FII 4502 At 71H

SBC 0 4,000,000 SBC O x|

Current liabilities(Trade Payables + Loans) 270 20264 of & 315,855,000 X2 5|M Q0 Hty

Non-current liabilities(Trade Payables + Loans)
(-) Interest-earning assets
Cash and cash equivalents
Estimated Cash additions(IMG Arena)
Other financial assets and other non-current assets
Estimated additional FCF
Net debt

Conversion Details

2026E EBITDA (m Euros)
2026E Net Debt (m Euros)
Exchange Rate(2026)

ZX: EDGAR, SMIC 3%

AV Eoj2 &
Target Price $37.92, 4/50{2f

BE ZB5/0], 2026F EBITDA 476442+

Z£7x: EDGAR, SMIC 3E!

El2{0ff Target EV/EBITDA 25.7x5 &3t
59.8%, EX} O/ “Buy”S AA[SIC}

Valuation - EV/EBITDA method (2026E)

2026E EBITDA (m USD) 476
Target EV (m USD) 12,231
Net debt (m USD) 255
Target market cap (m USD) 11,976
Shares outstanding 316
Target price (USD) 37.92
Current price (USD) 23.72
Upside 59.8%
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9. Appendix

9.1. dH|g =¥

od

Estimated Other operating expenses

(Expressed in millions of Euros) 2022 2023 2024 2025E 2026E
Revenue 730 878 1,107 1,335 1,585
Total Other operating expenses 96 89 94 109 121
% of sales 13.1% 10.2% 8.5% 8.2% 7.6%
Software-as-a Service and similar rights 14 18 20 25 30
% of sales 1.9% 2.0% 1.8% 1.9% 1.9%
Travel expenses 7 9 10 12 15
% of sales 0.9% 1.0% 0.9% 0.9% 0.9%
Marketing expenses 8 8 9 12 15
% of sales 1.1% 0.9% 0.8% 0.9% 0.9%
Legal and other consulting expenses 43 29 30 34 34
Insurance 12 7 4 4 4
Office expenses 4 5 5 5 5
Telecommunication and IT expenses 5 5 3 3 3
Other external and administrative costs 4 10 11 12 14
Estimated Internally-developed software cost capitalized
(Expressed in millions of Euros) 2021 2022 2023 2024 2025E 2026E
Revenue 561,202 730 878 1,107 1,335 1,585
Internally-developed software cost capitalized 11,794 18 28 50 58 63
% of sales 2.4% 3.2% 4.5% 4.4% 4.0%
Personnel costs 16 22 28 32 37
% of sales 2.1% 2.5% 2.6% 2.4% 2.4%
Purchased services 2 7 22 26 26
% of sales 0.3% 0.7% 2.0% 2.0% 2.0%

9.2. Amortization &4

Amortization(Including amortization of sports rights) - excluding Estimated additions

(Expressed in millions of Euros) 2025E 2026E 2027E 2028E 2029E 2030E

Brand name 2 2 2 2 2 -

Customer base 5 5 5 5 5 5

Licenses 218 218 218 218 218 -

Technology 11 11 11 11 11 11

Internally-developed software 14 14 14 14 14 14

Goodwiill - - - - - -
Totals 249 249 249 249 249 29

Current licenses contract

(Expressed in thousands of Euros) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

MLB |

NBA |

NHL |

Conmebol |

Bundesliga

ATP

UTR Sports

UEFA
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Additions of Intangible Assets

(Expressed in millions of Euros) 2025E 2026E 2027E 2028E 2029E 2030E
Brand name 3 3 3 3 3 3
Customer base 3 3 3 3 3 3
Licenses 95 95 95 95 95 95
Technology 12 12 12 12 12 12
Internally-developed software 32 32 32 32 32 32
Goodwill 21 21 21 21 21 21

Totals 167 167 167 167 167 167

2A7Ha2H) ohe ol 53

(Expressed in thousands of Euros)

Average

Amortization(including amortization of sports rights) 173 192
Amortization(D&A) 33 32
% of D&A 18.9% 16.6%
Amortization of capitalized sport rights 140 160
% of D&A 81.1% 83.4%

Estimated Amortization & Depreciation

(Expressed in millions of Euros) 2025E 2026E 2027E 2028E 2029E 2030E
Amortization 303 358 385 412 439 246
Dep. & Amort. 49 58 62 66 70 40
% of D&A 16.1% 16.1% 16.1% 16.1% 16.1% 16.1%
Amortization of capitalized sport rights 255 301 323 346 368 206
% of D&A 83.9% 83.9% 83.9% 83.9% 83.9% 83.9%

9.3. gYeHIg 4

Estimated Total Other Costs

(Expressed in millions of Euros) 2021 2022 2023 2024 1Q25 2025E 2026E
Total Other Costs (29) @) (31) (112) 6 (66) (66)
Impairment gain/(loss) on trade receivables, contract assets and other financial assets (6) ) (6) (6) ) (5) (5)
Remeasurement of previously held equity-accounted investee - 8 - - - - -
Share of gain/(loss) of equity-accounted investees 1) 4) 4)
Gain/(loss) on disposal of equity-accounted investee - - (14)
Impairment loss on goodwill and intangible assets - - (10) ©) - -
Foreign currency gains (losses), net 5 27 23 (38) 28 4 4
Finance income 5 5 13 11 2 13 13
Finance costs (33) (41) (34) (79) (22) (79) (79)
Estimated Finance income
(Expressed in millions of Euros) 2021 2022 2023 2024 2025E 2026E
Interest-earning assets 784 288 289 360 360
Cash and cash equivalents 743 244 277
Other financial assets and other non-current assets 41 44 12
Finance income 5 5 13
RE2O0/AE(%) 0.7% 1.8% 4.4% 3.0%

Estimated Finance costs

(Expressed in millions of Euros) 2021 2022 2023 2024 2025E 2026E

Interest-bearing debt 585 493 1,218 1,202 1,202 1,202
Loans and borrowings(Current liabilities) 6 7 10
Trade payables(Current liabilities) 150 205 260
Loans and borrowings(Non-current liabilities) 429 15 41
Trade payables(Non-current liabilities) - 265 908
Finance cost 33 41 34 79
P2 O/ZE (%) 5.6% 8.4% 2.8% 6.6% 6.6% 6.6%
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9.4. YOIMH|E F=H Table

Estimated Tax expense

(Expressed in millions of Euros) 2021 2022 2023 2024 1Q25 2025E 2026E
Net income (loss) before tax from continuing operations 24 18 47 23 29 158 240
Income tax (expense) benefit (11) ) (23) 11 (5) (35) (47)
Profit for the period from continuing operations 13 10 35 34 24 124 194
Applicable tax rate 14.5% 14.4% 14.3% 14.3% 14.3% 14.3% 14.3%
Effective tax rate 46.3% 41.0% 26.6% -49.0% 17.1% 21.8% 19.5%

9.5. SAl EV/EBITDA(NTM) 30|

(tt)

60 — EV/EBITDA(NTM)

50

30 A

20 A

21.10 22.04 22.10 23.04 23.10 24.04 2410 25.04
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9.6. MFEHE

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(Expressed in thousands of Euros) 2021 2022 2023 2024
Total assets 1,771,121 1,389,061 2,247,350 2,294,641
Current Assets 850,042 402,195 449,068 573,250
Cash and cash equivalents 742,773 243,757 277,174 348,357
Trade receivables 33,943 63,412 71,246 77,106
Contract assets 40,617 50,482 60,869 93,562
Other assets and prepayments 31,161 42,913 33,252 46,601
Income tax receivables 1,548 1,631 6,527 7,624
Non-current assets 921,079 986,866 1,798,282 1,721,391
Property and equipment 35,923 37,887 72,762 66,240
Intangible assets and goodwill 808,472 843,632 1,697,331 1,607,057
Equity-accounted investee 8,445 33,888 - -
Other financial assets and other non-current assets 41,331 44,445 11,806 11,718
Deferred tax assets 26,908 27,014 16,383 36,376
Total Liabilities 1,035,487 631,632 1,374,513 1,364,794
Current liabilities 253,236 309,488 356,114 373,834
Loans and borrowings 6,086 7,361 9,586 10,022
Trade payables 150,012 204,994 259,667 259,742
Other liabilities 59,992 65,268 55,724 68,271
Contract liabilities 22,956 23,172 26,595 30,200
Income tax liabilities 14,190 8,693 4,542 5,599
Non-current liabilities 782,251 322,144 1,018,399 990,960
Loans and borrowings 429,264 15,484 40,559 36,697
Trade payables - 264,665 908,499 895,679
Contract liabilities - 5,252 39,526 37,711
Other non-current liabilities 7,081 10,695 8,500 1,830
Deferred tax liabilities 25,478 26,048 21,315 19,043
Total equity 735,634 757,429 872,837 929,847
Ordinary shares 27,297 27,323 27,421 27,551
Treasury shares - (2,705) (2,322) (18,813)
Additional paid-in capital 606,057 590,191 653,840 668,254
Retained earnings 89,693 117,155 173,629 221,942
Other reserves 15,776 19,624 15,226 26,220
Equity attributable to owners of the Company 738,823 751,588 867,794 925,154
Non-controlling interest (3,189) 5,841 5,043 4,693
Total equity 735,634 757,429 872,837 929,847
Total liabilities and equity 1,771,121 1,389,061 2,247,350 2,294,641
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97. BZEEHE

STATEMENTS OF CASH FLOWS

(Expressed in thousands of Euros) 2021 2022 2023 2024
Profit for the year 12,787 10,491 33,894 33,612
Adjustments to reconcile profit for the year to net cash provided by operating activities: - - - -
Income tax (benefit) expense 11,037 7,299 12,551 (11,060)
Interest income (5,179) (5,250) (7,683) (9,285)
Interest expense 32,325 40,036 31,451 77,470
Remeasurement of previously held equity-accounted investee - (7,698) - -
Other financial (income) expenses 96 1,411 (2,885) (267)
Foreign currency loss (gain), net (5,437) (26,690) (23,205) 38,223
Amortization of capitalized sport rights licenses - 140,200 160,018 233,945
Depreciation and amortization (excluding amortization of capitalized sport rights licenses) - 44,613 46,344 50,782
Impairment losses on goodwill and intangible assets - - 9,854 167
Equity-settled share-based payments 15,431 28,299 41,177 39,187
Share of loss of equity-accounted investees 1,485 4,082 3,699 -
Loss on disposal of equity-accounted investee - - 13,604 -
Other 5,013 (3,183) (3,790)  (13,231)
Cash flow from operating activities before working capital changes, interest and income taxes 196,933 233,610 315,029 439,543
Increase in trade receivables, contract assets, other assets and prepayments (69,896) (53,519) (16,100) (48,532)
Increase (decrease) in trade and other payables, contract and other liabilities 44,385 32,159 (1,477) 40,957
Changes in working capital 25,511 (21,360) (17,577) (7,575)
Interest paid (31,060) (33,591) (30,528) (76,384)
Interest received 165 5,091 7,677 9,333
Income taxes paid (8,306) (15,673) (15,956) (11,906)
Net cash from operating activities 132,221 168,077 258,645 353,011
INVESTING ACTIVITIES: - - - -
Acquisition of intangible assets (124,890) (154,266) (185,493) (222,288)
Acquisition of property and equipment (5,861) (8,288) (14,786) (5,367)
Acquisition of subsidiaries, net of cash acquired (198,432) (56,245) (12,844) (27,060)
Proceeds from dissolution of equity-accounted investee - - 15,172 -
Acquisition of financial assets (2,605) - (3,716) -
Contribution to equity-accounted investee (45) (27,873) - -
Other investing activities, net (1,935) 105 (423) (168)
Net cash used in investing activities (333,768)  (246,567) (202,090) (254,883)
FINANCING ACTIVITIES: - - - -
Payment of lease liabilities (7,118) (5,958) (7,983) (7,830)
Purchase of treasury shares - (3,837) (9,022) (28,725)
Principal payments on bank debt (2,376)  (420,685) (620) (150)
Change in bank overdrafts (22) (23) @) (46)
Acquisition of non-controlling interests - (28,245) - -
Transaction costs related to borrowings - (1,100) - -
Proceeds from issuance of MPP share awards 1,650 - - -
Proceeds from issue of participation certificates 1,002 - - -
Proceeds from issuance of new shares 556,639 - - -
Transaction costs related to issuance of new shares and participation certificates (10,009) - - -
Net cash used in from financing activities 539,766  (459,848) (17,632) (36,751)
Net increase (decrease) in cash and cash equivalents 338,219 (538,338) 38,923 61,377
Cash and cash equivalents as of January 1 385,542 742,773 243,757 277,174
Effects of movements in exchange rates 19,012 39,322 (5,506) 9,806
Cash and cash equivalents as of December 31 742,773 243,757 277,174 348,357
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9.8. Polymarket el ClO|H F£& IE

import pandas as pd

import requests

import logging

import time

from typing import Optional, List, Dict, Any
from datetime import datetime

import argparse

# Configure logger
logging.basicConfig(level=logging.INFO)
logger = logging.getLogger(__name__)

def get_asset trades(asset_id: str, start_timestamp: int, end_timestamp: int, depth: int =
W
Queries a GraphQL API to fetch all trade events for a specific asset within a time window.

Parameters:
asset_id (str): ID of the asset to retrieve trades for
start_timestamp (int): Start time (UNIX timestamp).
end_timestamp (int): End time (UNIX timestamp).
depth (int): Used for retrying on chain reorganization errors with exponential backoff.

Returns:

List of trades (dicts), or None in case of failure.
wun
if depth > 5:

logger.error("Max recursion depth reached")

return None

if depth > 1:
time.sleep(2**depth)

1) -> Optional[List[Dict[str, Any]]]:

url = "https://api.goldsky.com/api/public/project_clémb8i9h0003e201j61i0diw/subgraphs/orderbook-subgraph/prod/gn"

all_trades = []
skip = @
first = 1000 # API allows up to 1000 records per query
while True:

query = "

query GetlLatestTrades($startTimestamp: BigInt!, SendTimestamp: BigInt!, $assetID: String!, $first: Int!, $skip: Int!) {

orderFilledEvents(
where:

timestamp_gt: $startTimestamp
timestamp_lt: $endTimestamp
makerAssetId: $assetID

}

orderBy: timestamp

orderDirection: asc

first: $first

skip: $skip

{

id

timestamp
makerAmountFilled
takerAmountFilled
makerAssetId
takerAssetId

ordersMatchedEvents(

where:

L1
timestamp_gt: $startTimestamp
timestamp_lt: $endTimestamp
takerAssetID: $assetID

}

orderBy: timestamp

orderDirection: asc

first: $first

skip: $skip

{

id

timestamp
makerAmountFilled
takerAmountFilled
makerAssetID
takerAssetID

i

variables = {
"startTimestamp": str(start_timestamp),
"endTimestamp": str(end_timestamp),
"assetID": asset_id,
URErst™: Tirst,
"skip": skip

logger.info(f"Fetching trades with skip={skip}, first={first}")
response = requests.post(url, json={"query": query,
response.raise_for_status()

data = response.json()

if "errors" in data:
error_msg = data['errors'][@]['message’]
if error_msg "the chain was reorganized while executing the query":
logger .info("Chain was reorganized, retrying...")
return get_asset_trades(asset_id, start_timestamp, end_timestamp, depth + 1)
logger.error(f"GraphQL Errors: {data['errors']}")
return None

batch_trades = []

# Process trades from both event types
if "data" in data:
for trade in data["data"]["orderFilledEvents"]:
if trade["makerAssetId"] == asset_id:
batch_trades.append({
"timestamp": trade["timestamp"],

"makerAmountFilled": trade["makerAmountFilled"]
"takerAmountFilled": trade["takerAmountFilled"]

D
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for trade in data["data"]["ordersMatchedEvents"]:

if trade["takerAssetID"] == asset_id:
batch_trades.append({
"timestamp": trade["timestamp"],

"makerAmountFilled": trade["makerAmountFilled"]
"takerAmountFilled": trade["takerAmountFilled"]
H

batch_trades.sort(key=lambda x: int(x["timestamp"]))

if not batch_trades:
break

all_trades.extend(batch_trades)
logger.info(f"Fetched {len(batch_trades)} trades in this batch")

if len(batch_trades) < first:
break

skip += first

except requests.exceptions.RequestException as e:
logger.error(f"Request error: {e}")
if depth < 5:
logger.info("Retrying due to request error...")
return get_asset_trades(asset_id, start_timestamp, end_timestamp, depth + 1)
return None
except Exception as e:
logger .error(f"Unexpected error: {e}")
return None

logger.info(f"Total trades fetched: {len(all_trades)}")
return all_trades

def process_trades_volume(asset_id: str, start_date: datetime, end_date: datetime, timeframe:

str

Aggregates trade data for a given asset over a specified timeframe.

Parameters:

asset_id (str): ID of the asset.

start_date (datetime): Start of the aggregation period.
end_date (datetime): End of the aggregation period.
timeframe (str): Pandas-compatible resample rule (e.g.,

‘amin', ‘1h').

Returns:

try:

Aggregated volume data as a pandas DataFrame, or None on failure.

start_timestamp = int(start_date.timestamp())

end_timestamp = int(end_date.timestamp())

date_str = f"{start_date.strftime('%Y%m%d')} {end_date.strftime( '%Y%m%d')}"
trades_file = f"trades_{asset_id[:10]}_{date_str}.csv"

volume_file f"volume_{timeframe}_{date_str}.csv"

trades = get_asset_trades(asset_id, start_timestamp, end_timestamp)
if not trades:
logger.error("No trades fetched")

return None

df = pd.DataFrame(trades)
df['timestamp'] = pd.to_datetime(df['timestamp'].astype(int), unit='s')

# Calculate volume using the minimum of maker and taker amounts, normalized

'imin') -> Optional[pd.DataFrame]:

df['volume'] = df.apply(lambda row: min(float(row['makerAmountFilled']), float(row['takerAmountFilled'])), axis=1) / 1e6

df = df.dropna(subset=['volume'])

df[['timestamp', 'makerAmountFilled', 'takerAmountFilled’
logger.info(f"Saved raw trades to {trades_file}")

'volume']].to_csv(trades_file,

df.set_index('timestamp', inplace=True)

# Aggregate volumes and trade counts
volume_data = df.resample(timeframe).agg({
'volume': ‘'sum',

'makerAmountFilled':
}).round(6)
volume_data.rename(columns={'makerAmountFilled':
volume_data.reset_index(inplace=True)
volume_data.to_csv(volume_file, index=False)

'count'

'num_trades'}, inplace=True)

logger.info(f"Saved volume data to {volume_file}")

# Output summary
total_volume = volume_data['volume'].sum()
total_trades = volume_data['num_trades'].sum()
print(f"\nSummary Statistics:")

print(f"Total Volume: {total_volume:,.2f}")
print(f"Total Trades: {total_trades:,}")
print(f"Number of time periods: {len(volume_data)}")

return volume_data

except Exception as e:

logger.error(f"Error processing trades: {e}")
return None

if __name__ == "__main_ ":
# Command-line interface for flexible execution

index=False)

parser = argparse.ArgumentParser(description="Fetch and process trade volume data.")

parser.add_argument('--asset_id', type=str, required=True, help="Asset ID to query")

parser.add_argument('--start_date', type=str, required=True, help="Start date (YYYY-MM-DD)")
parser.add_argument('--end_date', type=str, required=True, help="End date (YYYY-MM-DD)")
parser.add_argument('--timeframe', type=str, default='imin', help="Time interval for volume aggregation (default: imin)")
args = parser.parse_args()

# Convert string dates to datetime objects

start_date = datetime.strptime(args.start_date,
end_

proc

%Y -%m-%d" )
date = datetime.strptime(args.end_date, '%Y-%m-%d')
ess_trades_volume(

asset_id=args.asset_id,

start_date=start_date

end_date=end_date,

timeframe=args.timeframe
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