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The Group made significant
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strategic and operational progress
N 2025, executing a difficult but necessar

and disciplined transtormation t
strengthened the business fo

Al

r

scalable growth, mproved profitability an
sustained long term value creationfor our

shareholders.

Jonas Warrer
Chief Executive Officer
Gentoo Media
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1.1 | Performance highlights

Financial highlights

Revenues (EUR million) EBITDA before special items (EUR million) Net profit/loss from continuing Net profit/loss margin

operations (EUR million)
2025 2024 2025 2024

9 8 . 7 'I'I 8 .'I Decrease of 21% Decrease of114.9%‘ _ 3 % 'I 5 %

Avyearly decrease of 16%

EBITDA margin (before special items)
2025 2024

42% 44%

2025 2024 2025 2024

O 7



Gentoo Media | Annual Report 2025 | Overview Management commentary | Back to content

1.1 | Performance highlights

Operational highlights

Playerintake Revenue split . Listingfees/ other The value of deposits for

2025 2024 CPA the player base (EUR million)

445,400 471,470

. Revenue share Increase of 196

2025 2024

On 8
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1.2 | Businessupdate

Our timeline

In 2025, Gentoo Media (“Gentoo Media”, the “Company”,
orthe “Group”) enteredits first full year as a standalone
business following the legal split from the Platform &
Sportsbook operationsin2024.

Performance inthe early part of the year was impacted
by regulatory developmentsin Braziland a cost base
reflecting the scale and complexity built during a period of
strong historical growth. Inresponse, management
initiated a comprehensive strategic review, resulting in

a group-wide transformation programme focused on
cost discipline, portfolio prioritisation, and operational
efficiency.

January February March

O

This transformationincluded arestructuring of the

cost base, simplification of the operating model, and a
concentration of the website portfolio from approximately
15010 70 assets, enabling sharper focus on flagship
brands and higher-value opportunities.

Collectively, these actions marked a deliberate shift
towards a more streamlined and scalable business model,
aligned with long-termvalue creation and Gentoo Media’s
strategic positioning as a focused, high-margin affiliate
media company.

April May June

Announcement of

Appointment of
proposaltodelist new Chief Financial
fromthe Euronext  Officerand General

Oslo Bars Counsel

The impact of these measures became increasingly
evident over the course of the year. Cost efficiency
improved, margins strengthened, and execution
discipline increased across the organisation. Paid Media
enhanced unit economics through a significant reduction
in marketing spend while retaining a substantial share of
acquisition volumes. Publishing performance stabilised
across key assets, supported by favourable search engine
developments and continued optimisation initiatives.

July August September

Management commentary | Back to content

While reported revenue remained under pressure,
underlying operational drivers were resilient, with stable
playerintake and record deposit values exceeding EUR
200 million at the last quarter of the year, reflecting
improved traffic quality and monetisation.

Gentoo Media enters 2026 with a materially improved cost
base, amore focused asset portfolio, and strengthened
commercial discipline. The business is better positioned
forscalable, cash-generative growth, supported by
clearer strategic focus and improved underlying
economics.

October November December

Announcement of Appointment of Streamlining
executive new Chief People website portfolio
leadership changes Officer to~/0 core
websites

Execution of
organization
restructuring and
costreduction
programme

Delisting from the
Euronext Oslo
Bers and change
of home member
state to Sweden

Waiver and

Restatement of
annual report
2024

renegotiation of
RFC agreement

Inauguration of new
Malta headquarters
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Navigating change - A transformative year in a shifting industry

Letter from the Chairman and CEO

2025 has been a demanding but ultimately constructive
year. Following an extended period of record revenue
growth, we entered a market environment characterised by
short-term headwinds, while operating with a cost base built
forhigher growth.

We responded decisively, executing a comprehensive
cost and organisational right-sizing programme in the first
half of the year. These actions have materially improved
our efficiency and are clearly reflectedin the stronger
profitability and cash flow delivered in the second half of
2075,

We exit the year as aleaner, more focused andresilient
business, with stronger margins and a model that continues
to generate substantial and predictable cash flow. At the
same time, we have maintained disciplined investment in our
product and platform, ensuring we are well positioned to
capture future growth.

Looking ahead, we are sharpening our focus around a clear
set of priorities: simplifying our operating model to improve
speed and scalability; scaling our flagship brands to increase
the share of high-quality revenue; and strengthening our
positionin key markets throughlocal champion sites.

In parallel, we are expanding our multi-channel acquisition
capabilities, improving player value through better
conversion and partner alignment, while continuing to invest
intechnology, product, and design to support long-term
growth and efficiency.

Underpinning these priorities is a continued focus on
profitability, cash generation, and disciplined capital
allocation. Ourambitionis to furtherimprove revenue quality,
expand margins, and deliver strong, predictable cash flows,
while maintaining the flexibility to invest in attractive growth
opportunities and enhance shareholderreturns over time.

The affiliate landscape continues to evolve rapidly, driven
by technological innovation, regulatory developments,

and shifting user behaviour. We are confident in our

ability to adapt andleadin this environment through a
continued focus on data, product excellence, and strategic
partnerships.

We enter 2026 with a structurally stronger business,
improving visibility across our core markets, and clear
opportunities to deliver sustainable and increasingly cash-
generative growth.

On behalf of the board and management, we thank our
employees, partners, and shareholders for their continued
trust and support.

Sincerely,

Mikael Harstad Jonas Warrer
Chief Executive Officer

Gentoo Media

Chairman of the Board
Gentoo Media

10
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2.1 | Aboutus

Our business model

Gentoo Media operates a multi-channel affiliate marketing This diversified approach ensures direct alignment

business, driving high-value traffic and leads for our with our partners’ growth objectives while supporting Serrerfal sar

Commission models

partnersinthe online gambling industry. Our model
combines SEO optimised websites and paid marketing
campaigns to maximise reach and efficiency, seamlessly
connecting players with leading online sportsbooks and
casinos.

Through a portfolio of authoritative websites, we attract
organic traffic via search engines, while our data driven
paid media strategies including search engine marketing,
social media advertising, and programmatic display
enable targeted and focused customer acquisition.

Ourrevenue is primarily performance based, earned
through commissions on the leads and players we
generate. A significant portion of our earnings comes
fromrecurring revenue share agreements, where we
receive a percentage of the lifetime value of the players
we introduce. This ensures long-term revenue generation
that grows alongside our partners’ success. Additionally,
we generate revenue fromlisting fees, where operators
pay to be featured on our websites, gaining premium
visibility among high-intent players.

calable and sustainable revenue generation.

By continuously optimising our traffic sources and
marketing strategies, we enhance long-termvalue
creation forboth our partners and shareholders.
With a portfolio of over 150 websites, we provide

expert reviews, exclusive offers, and in-depthinsights

into both emerging and established online gaming
brands. Our tech driven paid media approach
ensures relevance and scalability, allowing us

to operate effectively on a global scale.

Atits core, Gentoo Mediais the digital storefront
of the iGaming industry and the prime destination
where high value players discover and engage
with top tiergaming brands on a global scale.

Paid channels

Affiliate websites

Leads
directed

Leads 1
converted

— 3 — Commission

End-user (NDC)

Revenue sharing (~61%):
Recurring rev. with high
earnings potential via
compounding effect,
asrevenue from cohorts

grows overtime

Listing fee/other (~25%):

Fixed payment for
exposure, requiring
high traffic volume

to attract advertisers

CPA (~14%):

One-time payment with
low earning potential
and highrisk, asrevenue
declinesimmediately if

traffic orrates drop

12
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3.1

Steady progress and operational resilience

In 2025, Gentoo Media transitioned from a period of rapid
structural changes toward the consistent execution of our
long-term ESG strategy. We recognise our responsibility
to not only drive growth but also to foster a positive and
lasting impact on our employees, communities, and the
environments in which we operate. Our focus this year

has been on establishing steady progress, operational
excellence, and a disciplined approach to sustainability
metrics.

By moving away from broad generalisations to
quantifiable, data-driveninitiatives, we are building a
resilient foundation that supports Gentoo Media’s long-
term growth and operational stability. At the close of 2025,
our three-year sustainability project portfolio reflected
this disciplined execution: 41.7% of strategic projects were
completed, 33.3% are in progress, 16.7% have not yet
started, and 8.3% are delayed.

14
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3.2

Sustainability governance

Our sustainability governance framework ensures
accountability, oversight, and effective implementation of
ESGinitiatives across the organisation.

Board oversight & committee: OnMarch 10, 2025,
Gentoo Media established a dedicated ESG and
Compliance Committee. The committee comprises two
board members (Cristina Romero de Alba and Nicholas
Batram), the General Counsel (Paul Gatt), and the Head of
Compliance (Diane Ellul). This committee assesses ESG
risks, monitors regulatory developments, and ensures
alignment with best practices.

Operational execution: To maintain momentum and
operationalize our strategy, we implemented bi-weekly
cross-departmental sustainability meetings in the final
quarter of 2025. These sessions serve as the primary forum
for tracking departmental progress and ensuring cross-
functional alignment on critical ESG KPIs.

8
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Double materiality assessment

(DMA)

To identify and prioritise our sustainability challenges,
Gentoo Media utilises a Double Materiality Assessment
(DMA), ensuring alignment with stakeholderinterests
and evolving regulatory requirements. Our rigorous
identification process involves:

/ Analysing our business model, goals, and the highly
dynamic regulatory environment (such as gaming
regulation) to pinpoint relevant non-financial disclosures.

/ Consulting extensively with internal leadership and
external stakeholders, including shareholders, investors,
and regulators, to understand their core expectations and

concerns.

/ Evaluating sectoralissues affecting competitors,
customers, and suppliers, alongside the actual and
potential severity of our service impacts.

/ Utilising desk-basedresearch, management feedback,
and financial result analysis to arrive at a verified,
comprehensive assessment of material non-financial

matters.

15
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3.4

Ethics, compliance
& incident management

Gentoo Mediais committed to maintaining the highest
standards of business integrity. To proactively safeguard
this standard, we launched several key structural measures
in2025:;

/ Incident management: We developed a centralsed
Incident Register, which reached its final stages in Q4
2025, enhancing our ability to identify, track, and mitigate
operational and compliance risks.

/ Whistleblowing: We successfullyimplemented a
comprehensive Whistleblowing management system for
anonymous reporting of any compliance violations.

3.8

Environmental data
& carbon footprint

We recognise that in the digital affiliate sector, our
primary environmentalimpacts stem from technology
infrastructure and energy use. In 2025, rather than
relying on abstract environmental goals, we focused on
establishing a verified baseline for our carbon footprint.

We partnered with Greenly to conduct arigorous
emissions data collection process, which neared
completionin Q4 2025. A significant milestone was

the completion of a detailed analysis of our cloud
infrastructure usage. By integrating these specific,
high-fidelity technical metrics into our broader
environmental data, Gentoo Media s currently establishing
averified baseline that willinform our concrete,measurable
carbonreduction targets for the coming years.

Management commentary | Back to content
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3.6

Social & diversity

At Gentoo Media, diversity is an operational imperative.
We believe a diverse workforce brings varied skill sets
necessary for strategic decision-making and business
resilience.

As of December 31,2025, our global workforce of 340
full-time employees across 47 nationalities maintained a
near-equal gender split of 49% Female and 51% Male..

While we actively target a 50/50 gender balance within
our management layers, we note that currently, C-level
executives are 0% Female and 100% Male. In the interest
of full transparency and best-practice governance, we
disclose that our diversity KPIs are not currently classified
as aformal, integrated component of our executive
management remuneration packages.

Company wide gender split

49% Female
51% Male

Full Time Employees

C-level

Directors

Head

Manager

Teamlead

Nationalities

0% Female
100% Male

36% Female
64% Male

35% Female
65% Male

47% Female
53% Male

45% Female
55% Male

47

Management commentary | Back to content
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4.1
A year of strategic reset and repositioning
Following a period of rapid expansion and growth, the business entered A key element of this shift was the reduction of the active portfolio from Bolstering these priorities is a continued focus on profitability, cash generation
2025 withincreased operational complexity and a cost base built for further approximately 150 sites to 70 core assets, allowing for greater focus, stronger and disciplined capital allocation. The Company’s strategy is designed to
growth. Management quickly recognised that this anticipated growth would product development and more efficient capital allocation. increase revenue quality, expand margins and deliver strong, predictable cash
not materialise in 2025, and therefore an adjustment of the organisation was flows, supportinglong term value creation.
necessary. Building on the transformation executedin 2025, Gentoo Mediais optimising its

platform through 6 strategic priorities, focused on reducing complexity, driving
The first half of the year was therefore focused onright sizing the organisation, higher quality growth, stronger monetisation and improved scalability.

streamlining operations and improving the quality of both traffic and revenue.

06

Superior tech,
product and
design

05
Higher player
value

03 04
Win with local Multi-channel
champion sites acquisition

O] 02
Reduced Stronger
complexity flagship brands

A simpler operating Scaling core brands Targetedinvestmentin A diversified acquisition A stronger platform enables

model drives faster increases the share of high proven markets enables model reduces channel Improved conversion and betteruser experience,

execution, better capital quality traffic and revenue, efficient growth with strong dependency and supports partner alignmentincrease higher conversion and more

allocation andimproved strengthening the overall competitive positioning and more resilient and scalable revenue peruser and support efficient scaling and benefit

scalability portfolio attractivereturns traffic growth margin expansion bettertechnical tools

19
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4.2

Strategic priorities for the future

Reduced complexity
The first priority revolves around simplifying the operating
model and remains a core strategic priority. The Company
continues to streamline its portfolio, processes and
organisational structure to focus on the areas that drive the
highestimpact.

Beyond operational focus, Gentoo Mediais also
addressing broader sources of complexity across the
business. Thisincludes simplifying the capital structure

and financial framework to improve transparency, flexibility
and accessibility forinvestors. At the same time, the
organisationis continuously simplifying its structure by
clarifyingroles, strengthening accountability and enabling
faster decision making across teams.

By reducing complexity across operations, financial
structures and organisational design, the Company
improves execution speed and enables more efficient
scaling across both Publishing and Paid Media. This creates
amore focused, agile and transparent organisation,
positioned to adapt to changing market conditions and
technological developments while supportinglong term
value creation.

Stronger flagship brands
The Company will continue to prioritise investmentinto
its core global assets, including AskGamblers, WSN
and Time2Play. These brands represent the foundation
of Gentoo Media’s global reach and are key drivers of
authority, traffic and monetisation.

Focus will be placed on strengthening content quality,
expanding product features and enhancing user
experience to furtherincrease engagement andretention.
At the same time, continued investmentin brand
positioning and visibility will support stronger recognition
inboth traditional search and emerging Al-driven
discovery environments.

These flagship assets already represent the core of the
Company’s high quality traffic and revenue, and will
continue to grow their contribution through targeted
investment and product enhancement.

Win with local champion sites
Alongside global brands and flagship sites, the Company
will focus on building and scaling strong local positionsin
selected markets. This strategy is centered on developing
and strengthening local champion sites that combine
deep market knowledge with tailored content and user
experiences.

By leveraging local expertise, language capabilities and
market-specific commercial relationships, Gentoo Media
aims toimprove both acquisition efficiency and conversion
performance. The approachis selective, prioritising high
value markets where the Company has demonstrated
execution capability, strong established local positioning
and attractive commercial advantages.

Management commentary | Back to content
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4.2 | Strategic priorities forthe future

04 Multi-channel acquisition

Gentoo Media will continue to expand its acquisition
capabilities beyond traditional organic search. SEO
remains a core and durable driver of traffic, supported
by ongoing investments in content quality, product
experience and technical performance.

In parallel, the Company isincreasingits focus on paid
channels, including search, social and other performance
marketing formats, to further diversify traffic sources and
enhance scalability.

At the same time, Gentoo Mediarecognises that emerging
Al-driven discovery models are beginning to influence how
users access and engage with content. While still evolving,
these developments are expected to complement rather
thanreplace traditional searchin the nearto medium

term. The Company is therefore proactively positioning

its assets to be well suited for both environments, with a
continued focus on content authority, structure and brand
credibility.

The objectives are still to build an even more resilient
and scalable traffic model, reducing dependency on any
single channel while ensuring strong visibility across both
established and emerging discovery platforms.

05 Higher player value

A central priority is to increase the value generated per
user by improving both conversionrates andlong term
monetisation. Thisis being achieved through enhanced
product experiences, betteruserjourneys and closer
commercial alignment with partners.

The ongoing partner optimisation programme ensures that
trafficis directed towards operators that deliver stronger
performance across key metrics such as conversion,
depositvalue and player lifetime value. This supports
higherrevenue peruserand margin expansion.

06 Superior tech, product and design

Technology and product development remain core
enablers of the Company’s performance and scalability.
The Company continues toinvestinits platform
infrastructure, includingits next generation publishing
systems, toimprove speed, flexibility and performance
across the entire portfolio and paid marketing efficiency.

Enhancementsin product design and user experience are
expected to drive higherengagement and conversion,
while expanded experimentation capabilities support
more data-driven decision making. These investments
are designedto create a scalable and future-proof
platform that can adapt to evolving user behaviour, search
dynamics and emerging technologies.

Management commentary | Back to content
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4.5

Execution across Publishing and Paid Media

To support the strategic priorities, Gentoo Media
continues to execute across its two core operating areas,
Publishing and Paid Media, balancing long term positioning
with nearterm performance.

Publishing

Building long term resilience while maximising current
opportunities

Within Publishing, the strategy is centred on strengthening
the long term competitiveness of the platform while
actively capturing near term growth opportunities.

Building long termresilience

The Company continues to consolidate its platforms to
enable faster product development, improved scalability
and more efficient experimentation.

Investments are directed towards expanding community
and user-driven features on flagship sites,
supporting stronger engagement and retention.

At the same time, the Company is strengthening brand
authority to improve visibility across both traditional
search and Al-driven discovery.

Seizing current opportunities

Alongside long terminitiatives, the Company is actively
capturing near term growth opportunities across its
portfolio.

Thisincludes scaling SEO capabilities bothinternally and
through partnerships, expanding local sites targeting high
intent commercial queries, and accelerating Conversion
Rate Optimisation to increase conversions from existing
traffic.Best practice user experience improvements are

continuously implemented to maximise the value of traffic.

Shaping the future while maximising the present
Through this dual approach, Gentoo Mediais building a
publishing platform that is positioned to perform across
both traditional search environments and the evolving
landscape of Al-driven discovery.

Paid Media

Scaling through diversification, efficiency and innovation
Diversified and resilient growth

The Company continues to expand across multiple
channels, markets and commercial models, reducing
dependency on any single source while strengthening
overallresilience.

At the same time, mature channels are continuously
optimised while emerging channels are scaled with the
appropriate level of support, ensuring a balanced and
sustainable growth trajectory.

Operational focus and simplicity

Paid Mediais operated with a strong focus on simplicity
andimpact. Through streamlined structures, disciplined
resource allocation and clear prioritisation, the Company
concentrates efforts on the initiatives that drive the
highest returns. This approach improves execution speed,
capital efficiency and overall scalability.

Management commentary | Back to content

Stronger partnerships and technology enablement
Gentoo Mediais deepeningrelationships with networks
and operator partners to enable closer collaboration and
unlock greater value from traffic through commercial
alignment. In parallel, new technologies are being
integrated across the organisation, including the use of Al
in workflows and decision making processes, supporting
improved efficiency, optimisation and scalability.
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5.1

Business summary for the year

2025 was a year of structural repositioning for

Gentoo Media, marking the company’s first full yearas a
standalone affiliate-focused business following the
separation of the Platform & Sportsbook operationsin
2024. While the prioryear was defined by rapid expansion
and record-breaking performance, 2025 focused on
strengthening the company’s operating model to support
sustainable, long-termvalue creation.

The revenue reached EUR 98.7 (118.1) million, reflecting a
15% year-over-year decrease. EBITDA before special items
decreased 21% to EUR 41.3 (52.1) million with an EBITDA
margin of 42% (44%). The financial performance for the
yearwas impacted by both external and internal factors.
Regulatory developmentsin Brazil and a weaker
contribution from revenue share agreements affected
reported revenue and profitability, particularly in the earlier
part of the year.

Despite these pressures, underlying business drivers
remained resilient. Player activity remained somewhat
stable following the continued strategy of actively reduced
player acquisitioninlower-value regions to focus on high-
value players. Total First-Time Depositors (FTDs) for the
yearstood at 443,400 (471,470) with a total value of player
deposits, representing the amount deposited by referred
players on operatorwebsites, reached EUR 775 (768) million
in 2025, reflecting a year-over-yearincrease of 1% despite
lower first-time depositors with record levels exceeding
EUR 200 millioninthe last quarter of the year. Thisreflects

continued progress in attracting higher-value players to
generate more substantial long-termrevenue.

Publishing performance and strategic repositioning
Publishing underwent a strategic repositioning in 2025,
shifting from a broad and expansive-driven portfolio

to amore focused and quality-led operating model.
Management made a deliberate decision to streamline the
active website portfolio from approximately 150 to roughly
/0 assets, enabling greater concentration on flagship
brands and high-potential markets, while improving
operational efficiency and monetisation focus.

Performance across the portfolio was mixed during the
year, reflecting both external market conditions and the
effects of ongoing optimisationinitiatives. Certainlegacy
assets, including Time2Play and CasinoTopsOnline,
continued to underperforminthe early part of the year,
though both showed signs of recovery following targeted
improvements and favourable search engine
developments laterinthe period. At the same time, flagship
assets demonstratedresilience and growth. WSN.com
deliveredrecordrevenue performance and strengthened
its position in the North American market, while
Casinomeister continued to build organic traffic supported
by content and user experience enhancements.

AskGamblersremained a strategically important asset,
expanding its product offering and increasing user
engagement through new features and initiatives. While the

asset experienced temporary volatility following search
engine updates, corrective actions implemented during
the year contributed to stabilising performance and
supportingitslong-term positioning.

Search engine dynamics continued to play a significantrole
in Publishing performance throughout 2025. Google core
updates during the year had mixed but ultimately net
positive effects across the portfolio, with several key
assets benefiting from improved visibility following
targeted SEO initiatives and content optimisation. These
developments validated the company’s continued
investment in content quality, technical performance, and
user engagement as core drivers of sustainable organic
growth.

In parallel, Gentoo Media made substantial progressin
strengtheningits publishing platform and technological
capabilities. Development of the next-generation
WordPress framework advanced significantly during the
year, withinitial deployments completed and broader
rollout planned. This platformis designed to enhance
scalability, improve performance, and enable more
efficient multi-market content delivery. Additional
investments in backend systems, workflow automation,
and SEO tooling furtherimproved operational efficiency
andreduced time to market.

Conversionrate optimization also became anincreasingly
embedded capability within the Publishing organisation,

Management commentary | Back to content

supporting incremental improvements inuservalue and
monetisation. Early initiatives to address evolving search
behaviour, including the impact of Al-driven discovery,
were implemented to protect traffic resilience and ensure
continued visibility across both traditional and emerging
channels.

Overall, Publishing exits 2025 with a more focused
portfolio, improved operational efficiency, and a
strengthened technological foundation. While reported
revenue was impacted by portfolio rationalisation and
external market conditions, the segmentis better
positioned to deliver scalable, high-margin growth
supported by higher-quality traffic, stronger core assets,
and a more resilient acquisition model.

Paid Media performance and optimisation

The Paid Media segment underwent a significantresetin
2025, transitioning from expansion-driven activity to a
more disciplined, efficiency-focused operating model.
Following a comprehensive review, the business prioritised
higher-value markets, scaled back underperforming
initiatives, and tightened return thresholds, resultingina
more focused and controlled acquisition strategy.

Performance during the year reflected this repositioning.
While revenue declined, primarily due to regulatory
developmentsin Brazil and reduced activity in lower
value markets, underlying operational metrics improved.
Paid Media delivered strong player acquisition growthin

24
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5.1 | Business summary for the year

selected periods, supported by enhanced targeting,
improved conversionrates, and reduced customer
acquisition costs.

Akey achievement was the improvementin unit economics.
Marketing spend was significantly reduced over the course
of the year while retaining a substantial share of acquisition
volumes, reflecting more efficient channel allocation and
stronger execution. Investments were increasingly directed
towards scalable, high-return opportunities, supported

by a more disciplined and data-driven approach to media
buying.

In parallel, the segment benefited from continued
development of the marketing technology platform,
enabling faster optimisation cycles, improved audience
targeting, and enhanced decision-making. These
capabilities contributed to stronger campaign
performance and greater operational resilience across
channels.

Geographic diversification also progressed, reducing
reliance onindividual markets and strengthening the overall
risk profile of the acquisition model. While Brazilremained a
key market, exposure was actively managedinresponse to
regulatory developments and evolving market conditions.

Paid Media exits 2025 with improved efficiency, stronger
unit economics, and a more disciplined operating model.
While revenue was impacted by strategic and external

factors, the segmentis better positioned to deliver
scalable, profitable growth supported by enhanced
execution capabilities and a more resilient multi-channel
acquisition strategy.

Technology and innovation

Technology and innovation remained a central enabler of
Gentoo Media’s transformationin 2025, with continued
investment focused on scalability, efficiency, and data-
driven decision-making. The yearwas characterised by a
shift from broad development activity to a more prioritised
and execution-focused technology roadmap, aligned with
the company’s strategic objectives.

Akey development was the advancement of the next-
generation WordPress framework, with initial deployments
completed and broaderrollout initiated. This platformis
designedto enhance performance, standardise
development, and enable more efficient multi-market
publishing across the portfolio. In parallel, targeted
upgrades to backend systems and infrastructure improved
stability, reduced operational complexity, and accelerated
time to market.

Significant progress was also made in strengthening the
company’s data and marketing technology capabilities.
Enhancements to analytics, automation, and reporting
toolsimproved data accuracy and enabled more effective
decision-making across Publishing and Paid Media. The
introduction of new tools supporting commercial

optimisation and campaign management further
strengthened the company’s ability to prioritise high-value
opportunities and improve return oninvestment.

Al-driven capabilities were introduced and expanded
during the year, supporting areas such as customer lifetime
value modelling, performance reporting, and early-stage
automation. In addition, initial measures were implemented
to address evolving search behaviour and the emergence
of Al-driven discovery channels, supporting long-term
traffic resilience.

Following areview of ongoing projects, the technology
function was further strengthened through leadership
changes and a clearer prioritisation of high-impact
initiatives. This resulted inimproved execution, better
alignment with commercial priorities, and a more focused
development pipeline.

Technology and innovation exit 2025 with a stronger, more
scalable platform foundation, improved operational
efficiency, and enhanced data capabilities. These
investments position Gentoo Media to support continued
growth, improve execution speed, and maintain
competitivenessin anincreasingly dynamic digital
landscape.

Strategic outlook for 2026
Entering 2026, Gentoo Mediais focused on translating the
structuralimprovements achievedin 2025 into sustainable,
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profitable growth. With aleaner cost base, amore focused
asset portfolio, and strengthened operational discipline,
the company is positioned to prioritise high-quality
revenue streams and improve cash generation.

Key priorities for the year include further optimisation of the
core Publishing portfolio, continued scaling of Paid Media
through disciplined, data-driven investment, and ongoing
enhancement of commercial execution through partner
optimisation andimproved deal structures. At the same
time, the company will continue to investinits technology
platform to support scalability, automation, and faster
execution across both Publishing and Paid.

Gentoo Media will also maintain a strong focus on traffic
quality and monetisation, leveraging improved conversion
capabilities, enhanced user engagement, and broader
multi-channel acquisition strategies, including emerging
Al-driven discovery channels. Geographic diversification
and disciplined market selection willremain central to
managing risk and supporting long-term growth.

Supported by afavourable sporting calendar and improved
underlying business fundamentals, Gentoo Mediais

well positioned to strengthenits market position and
deliver scalable, high-margin growth, while maintaining a
disciplined approach to capital allocation and operational
execution.
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Financial performance

2025 was a transitional year for Gentoo Media, marked

by the execution of a group-wide transformation
programme to strengthen cost discipline, streamline the
asset portfolio, and enhance operational efficiency. These
actions were undertakenin response to regulatory
developmentsin Brazil and a cost base reflecting
increased complexity following a period of strong
historical growth.

Income statement

Revenues amounted to EUR 98.7(118.1) million during
2025, adecrease of 16% is primarily driven by the effect of
regulatory developmentsin Braziland weakened revenue
shareyields.

Marketing expenses were EUR 26.9 (31.4) millionin the year
2025, adecrease of 14%. Paid marketing expenses make
up approximately half the marketing costs, with Publishing
covering the other half.

Personnel expenses amounted to EUR 22.3 million
(19.7),increased by 13%. Capitalised salaries related to
technology development amounted to EUR 5.4 (5.6)
million. Personnel expenses increased due to the number of
new employees employed subsequent to the spin-off and
the acquisition of Titan Inc. Other operatingincome 2.3(0)
million related arises from the derecognition of a customer-
related liability andis assessed as part of the Group’s
ordinary operating activities. Other operating expenses
amounted to EUR10.5 (14.9) million with a 30% decrease.

The decrease stems from a tighter operational discipline
and governance of the cost optimization programme.
EBITDA before specialitemswas EUR 41.3(52.1) million, a
21% decrease, with an EBITDA margin of 42% (44%).
EBITDA is equivalent to operating profit before
depreciation, amortisation and impairment. Special items
inthe yearamounted to EUR 5.5 (1.5) million.

Depreciation and amortisationamounted to EUR 19.6
(17.3) million, ayearly increase of 14%. Net finance costs
amounted to EUR14.3 (13.7) million,of which interest
expenses onthe company’s bondswere EUR11.8 (10.1)
million. Other financial expenses were EUR 1.8 (4.5) million.

The netloss for Gentoo Mediawas EUR 2.6 (17.3) million. The
net profit marginwas -3% (15%).

Financial position

Total assets amounted to EUR 154.7 (166.5) million as of 31
December2025. The largest asset on the balance sheet
relatestointangible assets of EUR 51.4 (62.4) million. The
decrease s attributable depreciation of otherintangible
assets. Intangible assets at 31 December 2025 mainly
comprise affiliate assets acquired (EUR 37.8 million),
trademarks acquired (EUR O.7 million), client contracts
acquired (EUR 4.3 million) as well as development of
technology platform (EUR 8.7 million). Goodwillamounts to
EUR 44.4 million.

Trade and otherreceivables amounted to EUR18.4 (24.7)
million.

The Group closed out the year with cash and bank deposits
amounting to EUR 3.3 million, meeting the covenant
requirements of EUR 3 million; the Group’s cash and bank
depositsin 2024 amounted to EUR 11.3 million.

The total liabilities amounted to 174.5 (184.4) as at 31
December2025. The largest liability on the balance sheet
relates to borrowings of EURT11.8 (96.6) million. It comprises
of aEUR 20.1 million revolving credit facility carrying amount
and EUR 91.7 millionin senior secured bonds. The increase

is mainly attributable to EUR 13 million net drawdown

of the credit facility to finance deferred payments for
AskGamblers, KaFeRocks and general corporate purposes.
The deferred considerations were reduced significantly
during the year from EUR 34.9 millionin2024to EUR 4.3
million at 31December 2025.

The company credit facility was reduced from EUR 25
millionin the beginning of March 2025 to EUR 20 million
by year end. Furtherthe company has repaid EUR 2 million
in first quarter of the year and addition EUR 1.7 millionin
deferred payments was paid as well - total debt reduction
of EUR 3.7 millionin first quarter of 2026.
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Cash flows

The Group experienced a net cash inflow from operations
during the year of EUR 34.6 (33.3) million. Net cash
generated from operating activities was mostly utilised to
fund payment of deferred considerations, bond interests,
lease payments and credit facility repayments. The cash
generated through financing was utilised for the
acquisitions of AskGamblers and KaFeRocks.

Financial risk management

Information on the Group’s and Company’s financial risk
management is disclosedin Note 5.4 of the consolidated
financial statements.

Financial outlook

Gentoo Media enters 2026 with a materially leaner cost
and strengthened cash profile compared to 2025.
Non-recurring costs are expected to decline significantly,
following the completion of the majority of operational
improvement and restructuring initiatives incurredin 2025.
Remaining deferred M&A-related cash outflows are limited
to EUR 4.3 million compared to EUR 34.8 millionin 2025.

The 2026 outlook is further supported by a favourable
global sporting calendar, including the Football World Cup,
whichis expected to drive higheruser engagement and
improved commercial performance.

Considering beforementioned outlook, the Board of
Directors and management reconfirms the full year
guidance announced earlierin the year. The guidance
remains:

/ Revenue: EUR105-115 million
/ EBITDA before special items: EUR 49-54 million
/ Cash flow from operations: EUR 37-41million
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6.1

Governance framework

Gentoo Medialnc. ((Gentoo Media’ orthe ‘Company’)

is committed to establishing and maintaining rigorous
corporate governance standards that ensure trust,
transparency, and the maximisation of long-term
shareholdervalue. Following the strategic separation from
GiG Software PLCin2024,2025 represented Gentoo
Media’s first full year as a standalone, standalone affiliate
company.

As aUS corporationincorporated in Delaware, Gentoo
Mediais subject to Delaware General Corporation

Law. Concurrently, due to ourlisting on the Nasdaq
Stockholm Main Market, the Company is subject to the
Swedish Financial Instruments Trading Act, the EU Market
Abuse Regulation (MAR), and the Nasdaqg Stockholm

Main Market Rulebook. The Board of Directors and
Executive Management adhere to the Swedish Corporate
Governance Code (the ‘Code’). We apply the Code’s
‘comply or explain’ principle, continuously targeting full
compliance while clearly communicating deviations arising
from our Delaware incorporation.

During the 2025 financial year, there have beenno
infringements by Gentoo Media Inc. of the Nasdaq
Stockholm Main Market Rulebook or any other stock
exchangerules applicable to the Company. Furthermore,
there have beennoreported breaches of good practice on
the securities market by the Company during the year.

The Company aims for compliance in all essential areas of
the Code. However, as a Delaware Company and following
atransitional year, there will be topics where the Code is
not fully complied with. These include the following topics:
board authorisationtoissue new shares (6.1.2), the annual
systematic evaluation of the board (6.1.8), the board
meeting with the auditor without management present and
review of interimreports (both 6.1.14).

Business
The codeisin material respects complied with through
the Company’s Certificate of Incorporation and By-Laws
(combined Articles of Association) and the annual report.
As a Delaware corporation, the Company’s business is not
definedinthe Articles of Association. A description of the
businessis available onthe Company’s website andinthe
annual report. The Company’s objectives, strategy and risk
profile are described in more detail in the annual report and
onthe Company’s website. The Company is committed
to being compliant with all the laws and regulations
affectingits business. The Company has defined ethical
and sustainability guidelinesin accordance with the
Company’s corporate values and as recommended by the
code.

Equity and dividends
The Company’s equity as at 31 December 2025 was
negative EUR -19.9 million. The board of directors
constantly assesses the Company’s need for financial

strength based onthe Company’s objectives, strategy
andrisk profile. To date, the Company has not paid any
dividends to shareholders.

According to common practice for Delaware companies,
the Company has an authorised number of shares available
whichis higherthan the current number of issued shares.

In compliance with the Company’s Articles of Association
and Delaware corporate law, the board of directors may
issue shares up to this limit without any further shareholder
approval.

Deviation from the Code: This authorisation to issue shares
without pre-emptive rights for existing shareholdersis a
deviation from the Swedish Code, explained by Delaware
legal standards allowing agile capital raising for strategic
M&A or financing needs.

As at 31 December 2025, the number of authorised

shares was 200,000,000 (parvalue USD 0.001) whereof
134,707,974 were issued and outstanding. The ISIN code is
US36467X2062.

Equal treatment of shareholders
The Company has only one class of shares, whichislisted on
Nasdaqg Stockholm. Under Delaware law, no pre-emption
rights of existing shareholders exist, howeverthe Company
aims to offer pre-emptionrights to existing shareholders
inthe event of increasesinthe Company’s share capital
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through private share issues for cash.

If the board of directors carries out anincrease in share
capital by cash and waives to offer a pre-emptionright
to existing shareholders, ajustification will be publicly
disclosedin connectionwith suchincreasein the share
capital.

Shares and negotiability
The Companyis compliant with the code. The Company has
no limitations on the ownership or sale of the Company’s
shares.

All Gentoo shares are freely negotiable and no form of
restriction on negotiability isincluded inthe Company’s
Articles of Association. There are norestrictions on the
transfer of sharesin Gentoo Media Inc. underits Certificate
of Incorporation or Bylaws. The Company is not aware of
any agreements between shareholders that may resultin
restrictions on the transfer of shares.

All shares in Gentoo Media Inc. carry equal rights, and each
share entitles the holder to one vote at general meetings

of shareholders. There are no provisions inthe Company’s
Certificate of Incorporation or Bylaws that limit the total
number of votes each shareholder can cast at a general
meeting, nor are there any voting caps or similar restrictions
inplace.
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General meetings
A shareholder meeting ensures the shareholders’
participationinthe body that exercises the highest
authority in the Company and in which the Company’s
Articles of Association are adopted. Notices for
shareholder meetings with proposed resolutions and
any supporting documents are announced on Nasdaq
Stockholm and onthe Company’s website. The Company
aims to apply the Swedish code for notice and other
proceduresregarding shareholder meetings. The
Company allows shareholders to vote by proxy and allows
them to vote separately on each candidate nominated for
electiontothe Company’s corporate bodies.

The Company uses English only for all communication,
including the notice and the minutes of the meeting. A
shareholder, ora proxy representative of a shareholder,
who is neither a member of the board noran employee
of the Companyis to be appointedto verify and

sign the minutes. The Company’s chairman attends
shareholder meetings, and the Company furtheraims to
meet the requirements in the Swedish coderegarding
othermembers of the board, the CEO, the nomination
committee and the Company’s auditors attending the
annual meeting of shareholders.

Nomination committee
The annual shareholders meetingin May 2025 resolved
that the nomination committee shall represent all
shareholders, and consist of no fewer than three and no

more than fourmembers and be appointed by the three
largest shareholders of the Company as per 31 August
2025. The nomination committee isresponsible for
reviewing the size, structure and composition of the board,
succession planning, the appointment of replacement
and/or additional directors, and for making the appropriate
recommendations to the board. Inaccordance with the
Swedish Code, no members of the Executive Management
serve onthe Nomination Committee.

The nomination committee members are as follows:

/ Lukasz Wojciak, representing MJ Foundation
/ Lukasz Borkowski, representing Z) Foundation
/André Lavold, representing Optimus Invest Limited

Board of directors: composition and independence
Inaccordance withthe Company’s Bylaws and Delaware
General Corporation Law, directors are elected by the
shareholders at the Annual Meeting for a term of one year.
The Board of Directors has the authority to fill vacancies
ornewly created directorships between annual meetings.
Directors may be removed with or without cause by
the affirmative vote of the holders of a majority of the
shares then entitled to vote. Any amendment to the
Company’s Certificate of Incorporation or Bylaws follows
the procedures mandated by the Delaware General
Corporation Law.

The current board of directors consists of seven members.
Five of the seven members are independent of the
Company’s main shareholders and six of the board
members are independent of executive management.

Mikael Harstad, Hesam Yazdi, Cristina Romero de Alba,
Nicholas Batram and Jesper Ribacka are independent of
the Company’s main shareholders. Whereas all directors
are independent of executive management with the
exception of Hesam Yazdi who is providing consultancy
services to the Group.

The work of the board of directors
The board of directors has the prime responsibility for the
management of the Company and holds a supervisory
position towards the executive management and the
Company’s activities. In addition to monitoring and
advisory duties, the board of directors’ main tasks consist
of participating in compiling the Company’s strategy and
establishing the overall goals.

The board of directors appoints aremuneration
committee, an audit committee, and an ESG & compliance
committee. The chairman of the board s responsible for
leading the work of the board and forleading the board
meetings.

Deviation from the Code: As 2025 was a transition year
following the Company split and board reconstitution,
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the Board did not conduct a formal, systematic annual
evaluation of its own work. The Board intends to
implement a formalised evaluation process in 2026.

Risk management and internal controls
The Board of Directors holds ultimate responsibility for
ensuring that the Company has an effective system of
internal control over financial reporting. The purpose
of internal controlis to provide reasonable assurance
regarding the reliability of financial reporting and the
preparation of financial statementsinaccordance with
applicable laws and regulations.

The Company’sinternal control frameworkis based
on established principles and includes the control
environment, risk assessment, control activities,
information and communication, and monitoring.

Control environment

The control environment forms the basis forinternal control
over financial reporting and includes the organisational
structure, governance, and policies established by the
Board and management. The Company has implemented
a set of governing documents, including accounting
policies, financial guidelines, and a defined delegation of
authority. Responsibility for maintaining effective internal
controlsis assigned across the finance organisation, with
clearroles and accountability.
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Risk assessment

The Company performs ongoing risk assessments to
identify and evaluate the most significant risks related

to financial reporting. These risksinclude, among others,
complex accounting areas, consolidation processes, and
the financial closing process. The risk assessment process
is updatedregularly and forms the basis for the design of
control activities.

Control activities

Control activities are designed to prevent, detect, and
correct material misstatementsin financial reporting. These
include both manual and automated controls, such as
reconciliations, analytical reviews, approval procedures,
and controlsrelated to the consolidation and reporting
process. Key controls are performed at both entity and
process levels within the finance function.

Information and communication
The Company has established processes to ensure that
relevant informationregarding financial reporting s

identified, captured, and communicatedin a timely manner.

Thisincludesinternal reporting to management and the
Board, as well as external financial reporting. Policies and
procedures are communicated within the organization to
support consistent application.

Monitoring and Board oversight

The Board monitors the effectiveness of internal control
over financial reporting through regular reporting

fromm management and through the work of the Audit
Committee.

The Audit Committee reviews the Company’s

financial reporting, key accounting judgments, and

the effectiveness of internal controls, andreportsits
observations to the Board. The Board also maintains regular
dialogue with the external auditor, including discussions on
audit findings and identified control deficiencies.
Management provides periodic updates oninternal control
activities and remediation efforts, enabling the Board to
assess whetherinternal controls function adequately.

Identified deficiencies and remediation measures
Following the structural separation completedin
September 2024, deficienciesininternal controls over
financial reporting were identified. These deficiencies
were primarily related to the financial closing process,
consolidation, and certain technical accounting
assessments. As aresult, material accounting errors were
identified in previously issued financial statements.

Inresponse, the Board has initiated a comprehensive
remediation program (‘audit reset’) aimed at strengthening
the internal control framework. Key measures include:

/ strengthening governance and oversight of the financial
reporting process

/ enhancing key controls within the closing and
consolidation processes

/ updating accounting policies and documentation
/increasing the involvement of external advisors and
technical accounting expertise

The remediation programis ongoing and is expectedto
be substantially implemented during the end of 2025 and
fully inthe second half of 2026. Progressis continuously
monitored by management, the Audit Committee, and the
Board.

Internal audit

The Board continuously evaluates the need for a separate
internal audit function. Based onthe Company’s current
size, complexity, and existing monitoring mechanisms
-including management reviews, Audit Committee
oversight, and external audit procedures - the Board has
concludedthat a separate internal audit functionis not
currently necessary.

Remuneration to the board of directors
The remuneration to board membersis at a sufficiently
competitive level to ensure the desired composition of
the board. The remunerationis resolved by the annual
shareholder meeting, is a fixed amount, and has no
performance-related elements. No board members have
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share options and no board members take partinincentive
programs available formanagement and/or other
employees.

Remuneration of the executive personnel
The board sets the remuneration forthe CEO and
establishes guidelines for the remuneration of other
members of senior management.

The Company has notissued a separate remuneration
report due to transitional constraints following the split and
restructuring of managementin 2025. The Company plans
to alignwith this reporting standard for 2026.

On April 10,2025, the Board formally approved a share
option plan designed forkey employees. The aggregate
number of shares authorised forissuance under the plan
is capped at 7,880,416 shares (5.85% of capital), of which
7,160,000 options have been actively granted. The grants
are divided into three tranches vestingin 2028, 2029, and
2030 at progressive exercise prices.
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12 Information and communications

The Company assigns importance to informingits owners
and investors about the Company’s development and
economic and financial status. Responsibility forinvestor
relations (IR) and price-sensitive information rests with
the Company’s CEO and CFO. Allinformation distributed
to the Company’s shareholders is available through the
Company’s website.

15 Take-overs

The Company has no restrictions inits By-laws regarding
Company takeovers, and the board of directorsis
pragmatic withrespect to a possible takeover of the
Company. The mainresponsibility of the board of directors
under such circumstances is to maximise value for the
shareholders, while simultaneously looking after the
interest of the Company’s employees and customers.

14 Auditor

The Company’s statutory auditoris appointed by the
Annual Meeting of Shareholders to examine Gentoo
Media’s annual report and accounting records, as well

as toreview the Board of Directors’ and the CEO’s
administration of the company. Following the mandatory
rotation of the previous Group auditor, REID CPAs LLP, the
Annual Meeting of Shareholders held on May 27,2025,
appointed PwC as the new Group auditorforthe 2025
financial year. PwC serves as the auditor for all significant
components withinthe Group.

The Audit Committeeis responsible for managing the
relationship with the external auditors and ensuring that
financialinformationis disclosed accuratelyandin a
timely manner. Throughout the year, the Audit Committee
maintains a direct and independent dialogue with the
external auditors.

Remuneration for the auditoris proposed by the
Nomination Committee and resolved by the Annual
Meeting of Shareholders. For detailed information
regarding auditor fees and remuneration paid during the
2025 financial year, pleasereferto the relevant notesin the
consolidated financial statements.

Deviations from the Code: While the full Board of Directors
did not meet with the statutory auditor without executive
management present during the 2025 financial year, the
company intends to fulfill this best practice requirement
atleast once annually in future periods. The auditorreports
their findings to the shareholders via the auditor’s report,
whichis presented at the Annual Meeting of Shareholders.

Furthermore, the Company’s six-month and nine-month
interimreports forthe 2025 financial year were not
reviewed by the Company’s auditors.

AccordingtoRule 7.7 of the Code, the boardis to ensure
that the company’s six-month or nine-month report
is reviewed by the auditor. Forthe 2025 financial year,

following the strategic separation from GiG Software

and the subsequent ‘audit reset,’ the Board of Directors
determined that the internal resources and enhanced
control environment were sufficient to ensure the integrity
of the interim financial statements without the additional
requirement of a formal auditorreview. The Board intends
tore-evaluate the cost-benefit and necessity of such
areview forthe 2026 financial year as the Company’s
standalone operations continue to mature.
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Geopolitical risk

The Group operates within the entertainmentindustry. As
such, the success of its business is ultimately dependent
on end customers’ disposable income, whichis primarily
influenced by geopolitical factors affecting stability, trade,
job security, and inflation. The Group operates in more than
50 countries with approximately 3,000 different partners,
and geopolitical conditions may therefore impact
individual markets, regions, and partners.

Financial risk

The continuation of the Company as a going concern
depends onits ability to generate revenue and profits from
its operations and its ability to raise sufficient funding to
meet any short-term orlong-term needs.

In November 2025, following the structural separation from
Gaming Innovation Group (GiG) in September 2024, the
Group identified material accounting errorsinits previously
issued financial statements for the 2024 financial year and
the first half of 2025. The necessity of these restatements
indicates that the Group’s internal controls were not
effective during the transition period. While the Group
hasinitiated a comprehensive ‘auditreset’ to remediate
these deficiencies, any failure to maintain effective internal
controls could resultin material misstatements, aloss of
investor confidence, and potential breaches of financial
covenants underthe bond terms or other credit facilities.

Mitigation and further detail: referto going concernin note
1.3.

For further description onrisk factors, see note 5.4 to the
consolidated financial statements.

Regulatory compliance risk

Throughits subsidiaries, the Company is active in a highly
regulated online gaming market as well as several markets
which are not yet regulated. Depending on the regulatory
structure of a givenjurisdiction, the Company may require
licences to offerits various services, may become subject
to pay licence orregulatory fees, orbecome subject to
additional taxes.

Any changesinregulations, laws, or other political
decisionsinthejurisdictions where the Company operates
may have a positive or negative effect onits operations.
The risk of non-regulatory compliance, the failure to
obtainlicences, and/or failure of satisfying any conditions
under any existing licences create an uncertain business
environment and may hinderthe Group’s ability to develop
and grow the business.
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Market dynamics

Various governments have passed or are mulling the idea
of passing laws orregulations intended to limit gambling
advertising. Whereas in some markets, such laws and
regulations are nuanced and directly aimed at protecting
the young and vulnerable (such as the regulationsin
force in Sweden and Great Britain), some countries (such
as Belgium) have introduced blanket advertising bans
severely restricting the Company’s ability to carry out its
business.

Other countries, such as the Netherlands, prohibit the

use of certain advertising channels and have placed time
restrictions where digital advertising is limited to specific
times of the day, or completely ban affiliation (as proposed
in Finland). Further limitations which are being adopted
and/or considered more frequently include deposit limits
and a ban on bonuses whichindirectly limit the Company’s
revenue potential.

Regulation may also prohibit certain compensation models
generally adopted by affiliates inreturn for directing traffic
(suchasis proposedin Denmark). Some jurisdictions allow
differentlevels of compensation depending on the level of
affiliate registration and/orlicence obtained - suchis the
case across several US states.

In addition, the regulatory landscape in Brazil—a key
growth market—underwent a massive transformation

following the official launch of its regulated market on
January 1,2025. This new framework introduces severe
advertising constraints and a heavy tax burden. While the
Brazilian Senate’s Economic Affairs Committee initially
approved a bill to hike the Gross Gaming Revenue (GGR)
tax on operators from12% to 18%, final legislation enacted
inlate 2025 established a progressive taxrate that will rise
t013%in2026,14%in2027/,and cap at15%in 2028.

Furthermore, Brazilian players are now subjecttoa15%
personalincome tax on winnings exceeding the BRL
2,826.65 exemption threshold. More disruptively, late 2025
amendmentsintroduced a15% 'CIDE-Bets’ levy applied
directly to player deposits (taxing the funding flow before
any wagering occurs), which significantly reduces player
liquidity and lifetime value.

Simultaneously, Brazilian authorities, including the
National Consumer Secretariat (Senacon), have imposed
stringent advertising restrictions to protect vulnerable
populations. Crucially for affiliate marketers, thereis

an absolute ban on offering betting bonuses, sign-up
rewards, or ‘prior advantages’ as promotional tools for
new bettors. Non-compliance resultsin severe penalties,
including daily fines of BRL 50,000. Additionally, digital
and TV gambling advertisements are restricted to narrow
time windows (07:30 PM to midnight), and campaigns
featuring aggressive odds comparisons, mascots, or
influencers appealing to minors are strictly prohibited. For

Gentoo Media, these restrictions mean traditional bonus-
led acquisition strategies must be overhauled in favor of
educational, content-led, and SEO-driven approaches.

Furthermore, the Group faces substantial risks from
tightening fiscal policies in other key regulated markets.
Most notably, the UK government announcedinits
Autumn Budget that the Remote Gaming Duty will
drastically increase from 21% to 40% starting April 1,
2026. Concurrently, the remote General Betting Duty

will rise from 15% to 25% effective April 1, 2027. These
significant tax hikes place immediate pressure on operator
profitability. To mitigate these costs, operators are widely
expected to slash marketing, promotions, and customer
acquisition budgets.

For affiliate marketers like Gentoo Media, this downstream
pressure from both Brazil and the UK is likely to manifest as
lower Cost Per Acquisition (CPA) offers, tougherrevenue-
share negotiations, and highly scrutinised performance
thresholds from operator partners. Additionally, there

is a broaderindustry risk that punitive taxation and strict
promotional bans could drive both operators and players
toward the untaxed, unregulated black market, thereby
shrinking the regulated addressable market that Gentoo
serves.
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Competitionrisk

The Group faces competition from a number of existing
competitors, as well as potential new competitors, which
couldresultinaloss of market share and diminished profits
forits operations. The competitive nature of the industry
is further characterised by the adoption of technological
advances, demanding customer requirements and
frequentinnovative product offerings. Failure to quickly
respond and adapt to market demands and competition
risk could adversely affect the Group’s financial
performance.

Dependency on key customers and partners

The performance of the customers and market-related
dynamics have animpact onthe company’s performance.
While the company has a broad and diverse customer
base, a small subset of key customers and partners
account forasignificant portion of itsrevenue. The loss of
one ormore of such customers or partners would have a
negative impact onthe company’s financial performance.

Risk towards Al driving search pattern

The Company recognises that emerging Al-driven
discovery models, including Al-generated summaries and
conversational interfaces, are reshaping how users access
and engage with online content. These developments
may reduce traditional click-through patterns from search
engine results pages, particularly forcommoditised or
easily summarised content.
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For affiliate marketing businesses, this evolution
introduces changes to traffic acquisition dynamics and
user behaviour, which could impact referral volumes if not
proactively addressed.

Gentoo Media views this transition not only as a structural
shift, but also as a strategic opportunity. The Company

is actively positioningits assets to remain visible and
relevant across both traditional and Al-driven discovery
environments through a ‘search everywhere’ approach,
including Search Engine Optimisation (SEO), Generative
Engine Optimisation (GEO) and Answer Engine
Optimisation (AEQO), as well as continued investmentin
high-authority, expert-led content.

By focusing on proprietary data, strong brand assets
and differentiated user experiences, the Company aims
to ensure its content remains discoverable and relevant,
including within Al-driven outputs. At the same time,
ongoing diversification of acquisition channels reduces
reliance on any single platform.

While the long-term impact of Al-driven discovery
continues to evolve, Gentoo Media believesits proactive
approach and early investments position the Company
well to adapt and capture opportunities arising from these
changes.

Supply chain dependencies

From a supply chain perspective, the Company’s product
offerings rely heavily on search engine optimisation
(SEO), making third-party search engines - particularly
Google - critical toits operations. Changes to search
engine algorithms can significantly impact the business
by disrupting Gentoo’s searchrankings, reducing traffic
to the Company’s websites. Core algorithm updates

may have a considerable impact on searchresults, and
therefore, the visibility and ranking of our websites.

IT, Cybersecurity and data protectionrisk
The Company is dependent on the stability and optimal

performance of its systems. The Group processes volumes

of personal data, predominantly employee, customer
and supplierdata, and, to alesser extent, player data.
Itis crucial that the Group adheres to the obligations
stemming from the EU’s General Data Protection
Regulation (EU2016/679) ((GDPR’).

Internally, the Group follows information security best
practices as outlinedinISO 27001:2013 to ensure data
confidentiality, availability and integrity. However, despite
having such processesinplace, ourIT systems are still
susceptible to attacks and hacking attempts, which could
lead to system downtime and adverse effects.

Currency fluctuationrisk

The Company is exposed to exchange rate fluctuations,
withrevenues and operating expenses divided primarily
between EUR, DKK, NOK, SEK, GBP, NZD, AUD and

USD. Exchange rates affecting the Group are mainly

the fluctuationsinthe SEKrate against EUR onits bond
(denominated in SEK), but also between USD against EUR.

Exchange rate fluctuations affect the Group in four main
areas:

/ Corporate payments in different currencies giverise to
transactionrisks;

/ Receivables and debtin foreign currencies give rise to
exchange rate differences when accountedin EUR;

/ The translation of shareholders’ equity into EUR carries
transaction differences that affect the consolidated
shareholders’ equity;

/ Fairvalue onthe SEK raterelated to both payments of
interest and the bond principal.

The Group does notregularly enterinto forward contracts
or options to hedge against exposure to transactionrisk,
hence, negative fluctuations in exchange rates could result
in a material adverse effect onthe Group’s operations,
financial position and earnings.
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Dependency on management and key employees

The Group’s successis driven by and largely depends
onits ability to recruit, train and retain key personnel

such as the board of directors, the CEO, therest of

the management team and certain skilled specialist
employees. Failure to hire, train and retain key employees
could affect the Group’s ability to successfully implement
its business objectives.
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The Board ensures varied competency, continuity,

and independence. Following the Annual Meeting of
Shareholdersin May 2025, the Board consists of seven
(7) directors. Five of these directors are considered
independent of the Company’s main shareholders and
six are independent from executive management.The
re-election of allboard membersis subject to an annual
review. The following Board Committees are:

/ Audit Committee
Board Members: Nicholas Batram (Chair) and Tomasz
Juroszek

The Audit Committeeisresponsible for overseeing the
integrity of the company’s financial reporting and the
effectiveness of itsinternal control systems. It ensures
compliance with statutory and regulatory duties, providing
reliable surveillance to maintain adherence to exchange
rules. The committee also monitors the audit process and
manages the relationship with external auditors, ensuring
that financial informationis disclosed accuratelyandin a
timely manner to provide fair and orderly trading.

Both Committee members bring understanding of
accounting principles and corporate finance. Tomasz
through his educational background and as Chief Investment
Officerin Betplay Capital and Nicholas in the form of over
three decadesinthe world of corporate finance.

/ Remuneration Committee
Board Members: Mikael Harstad (Chair) and Hesam Yazdi

The Remuneration Committee prepares proposals forthe
board and executive management regarding remuneration
andincentive programs, including the specific reasons

and preparation methods for such proposals. It defines
predetermined and measurable performance criteria
aimed at promoting long-termvalue creationand
determines the allocation size, instrument valuation, and
potential dilution for shareholders.

/ ESG & Compliance Committee:
Board Members: Cristina Romero de Alba and Nicholas
Batram (established March 2025)

The ESG & Compliance Committee monitors the
company’s sustainability strategies and ensures
adherence to corporate governance standards and
market regulations.The committee also supports the
board in fulfillingits surveillance duties to maintain the
company’sreputation and listing status.

Board & Committee Meeting(s) Conducted and

Attendance

Name

Mikael Harstad

Hesam Yazdi

Tomasz Juroszek
Mateusz Juroszek
CristinaRomero de Alba
Nicholas Batram

JesperRibacka

Period

Chairman

Director

Director

Director

Director

Director

Director

Board Meeting(s)

6outof6
6outofé
6outofé
6outofé
5outofé
6outofé

3outof 3

Audit Meeting(s)

3outof3

2 outof 2

5outof5
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Remuneration Committee

2 outof 2

2 outof 2

36



Gentoo Media | Annual Report 2025 | Corporate governance

6.3 | Board of Directors of Gentoo Media

Mikael Riese
Harstad

Chairman of the board

Year and place of birth: 1981, Sweden

First elected to the Board of Directorsin
May 2022
Chairman of the Board since May 2024.

Heisindependent of main shareholders
and management.

Mikaelis a partner of OptimizerInvest Ltd and has been an active investorin the Company,
both through Optimizer Invest and personally, since 2016. Mikael has along experience in
both online gambling and mergers and acquisitions and has been acting as board member
and senior advisor forcompanies like Catena Media, The Game Day, the Betit Group,
Skilling, Speqgta, Hero Gaming, Legendz and Mint.io.

Committee memberships
Remuneration committee (chair)

Professional background
Partner, Optimizer Invest Ltd.

Non-executive positions
Board member, Skilling holding Plc,
Board Member, Otem AB

Educational background
Masters of Laws degree, University of Lund.

Shareholdings as of 31 December2025: 864,403

Mateusz

Juroszek
Director

Year and place of birth: 1987, Poland

First elected to the Boardin May 2024

inthe Group, butisindependent of
executive management.

Mateusz Juroszek has over 20 years of experience in the iGaming industry, including more than a
decade as CEO of STS, Poland’s largest bookmaker, from 2012 to 2023. During his tenure, he led
the Company’s transformationinto a market leader with a strong focus on digital and proprietary
technology, culminatingin a successful IPO in 2021 and the sale of a majority stake in 2023.

Following the transaction, STS was integrated into the Entain CEE vehicle, ajoint venture between
the London-listed Entain Group, EMMA Capital, and the Juroszek family. Mateusz currently serves as
Chairman of the Supervisory Board at STS and ATAL, and is a co-owner of Oakvale Ventures Limited.

Mateuszis also the founder of Betplay Capital, one of the largest investment funds dedicated to the
iGaming sector, managing approximately EUR 750 million, and an active investorin multiple gaming
ventures worldwide. Through his family office, he manages assets with an estimated value of around
EURTbillion.

Committee memberships

Professional background
CEQO, MJInvestments

Non-executive positions
Chairman, STSS.A,
Chairman, ATALS.A.

Educational background
Faculty of Strategic Management at Kozminski University in Warsaw, Poland

Shareholdings as of 31 December2025: 25,673,402

Mateuszis considered a major shareholder
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Tomasz Juroszek

Director

Year and place of birth
1998, Poland

Tomaszis not considered independent from major shareholders in the Group, butis
independent of executive management

Tomaszis ClO of Betplay Capital, a family-owned investment Company focused on
investingin gambling and closely-related industries with over 100 million dollars assets
under management. Tomasz has over 5 years of experience in the industry, including
rolesin STS and Betplay Capital. Tomaszis an investment expert with experience gained
in Firstminute Capital - seed level venture capital basedin London, as well as in Juroszek
Holding - managing portfolios of Polish equities.

Professional background
ClO, Betplay Capital

Committee memberships
Audit Committee

Non-executive positions

Vice-Chairman of the Supervisory Board at Granit, Poland

Educational background
Masters of International Business degree from Base Business School (formerly Cass)

Shareholdings as of 31 December2025: 6,433,026

First elected to the BoardinMay 2023
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Cristina

Romero de Alba
Director

Year and place of birth
1981, Spain

First elected to the
BoardinMay 2024.
Sheisindependent of
main shareholders and
management.

Cristina has a versatile backgroundin finance and law, serving as
apartnerat LOYRA. She leads one of the most prominent M&A
andregulatory practicesin the gambling and betting industry,
with a particular emphasis on the Americas. Over her 12 years of
industry experience, she has provided counsel to institutional and
strategicinvestors, operators and suppliers across more than 30

countries.

Committee memberships
ESG & compliance committee

Professional background
Partner, LOYRA

Non-executive positions
Board member at ICRG (International Center for Responsible
Gaming), USA, Board member at OMNIGAME, Denmark

Educational background

Double degreeinlaw and finance from the Universidad Carlos Il in
Madrid and holds additional degrees from UCLA and IE (Instituto de
Empresa)

Nicholas

Batram
Director

Year and place of birth
1968, United Kingdom

First electedto the
BoardinMay 2024.
He isindependent of
main shareholders and
management.

Nicholas recently established his consulting business after
serving as Group Director of M&A and Corporate Development
at Entain plc, aleading gaming company and a constituent of
the FTSE100. During his eight-year tenure at Entain, Batram
played a pivotal role in the Group’s expansion and geographic
diversification, overseeing over 20 transactions totalling
approximately $10 billion across various regions. Before joining
Entain, he accrued around 30 years of experience in the finance
industry, specialising in Leisure & Gaming. His expertise was
recognised when he was voted the No.1 Leisure & Gaming analyst
in the Extel Survey as voted for by corporates).

Committee memberships
Chair of Audit committee
ESG & compliance committee

Professional background
Director Fox Burrow Consulting Ltd

Co-founder and Director of PK Entertainment Ltd

Non-executive positions

Hornby Limited, Advisory Board Member at Mozzart

Shareholdings as of 31 December2025: 9,000

Hesam Yazdi
Directorand Head of
Transformation &
Performance

Year and place of birth: 1985,
Sweden

First elected to the Boardin
May 2022. Heisindependent
of main shareholders, but
holds a management position
within the Group.

Hesam has been avery active shareholderinthe Company for
many years and for the last 12 months has been engaged as a
consultant to the Group in the field of investorrelations. Hesam
is also running his own investment Company, Mocca Investment
Group.

Committee memberships
Remuneration committee

Professional background
Mocca Investment Group

Non-executive positions
Board Member, Gaming Innovation Group Software PLC

Educational background

Shareholdings as of 31 December2025: 969,700
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Jesper Ribacka
Director

Year and place of birth
1990, Sweden

First electedto the Boardin
May 2024. Heisindependent
of main shareholders and
management.

Jesper Ribackais an entrepreneur with over 15 years of
experience in digital marketing and SEQO, primarily within the
iGaming and affiliate sectors. He has founded and successfully
exited affiliate businesses and s currently running Ribacka Invest,
focusing oninvestmentsin digital companies and emerging
technologies. He brings extensive expertise in user acquisition,
monetization, and scaling of online businesses.

Committee memberships

Professional background
Founder andinvestor, Ribacka Invest

Non-executive positions

Shareholdings as of 31 December 2025: 5,841,223
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Managementin Gentoo Media

The work of the management

The board of directors appoints the management. Following the
split, Gentoo Media established a new management Group in
charge of the day-to-day management.

Composition of the management group

Following the split Gentoo Media had to establish anew
management group, which comprise of the following:

The Executive Management of Gentoo Media consists of:

/ Jonas Warrer (Chief Executive Officer)

/Mads Haugegaard Albrechtsen (Chief Financial Officer)

/ Milorad Matejic (Chief Operating Officer)

Jonas Warrer

Chief Executive Officer

Year and place of birth
1978, Denmark

With more than 16 years of experience in the iGaming industry,
Jonas Warrer established the media/affiliate firm Rebel Penguin
in2007. He successfully positioned his Company as aleading
iGaming affiliate in the paid marketing space and solditto GiG
(later Gentoo Media) in 2017. Warrer began his career with GiG
Media as the General Manager of its Copenhagen office and later
served as the Interim Director of Marketing for GiG Gaming. In
2019, he was promoted to the role of Managing Director of GiG
Media, where he has been driving the business to greater success

inthe years since. Since 2023, he has been Group CEO of Gaming

Innovation Group and post-split CEO of Gentoo Media (Formerly
GiG Media).

Educational background
Master of Science (MSc) in Management of Innovation and
Business Development from Copenhagen Business School

Mads
Haugegaard

Albrechtsen
Chief Financial Officer

Year and place of birth
1990, Denmark

Term
2025

Mads has overall responsibility for Finance, Legal, Business
Intelligence, Facility Management, IT Operations, and Investor
Relations. As CFO, heisresponsible forthe Company’s
communication with the market, as well as capital strategy and

allocation.

Priortojoining as CFO in March 2025, Mads was a Senior Partner
and Global Lead of the Gentoo Media account at Deloitte, where
he developed anin-depth knowledge and understanding of the
Company.

Mads brings extensive experience from hisroles as an auditor
and advisor to companies undergoing similarly transformational

and high-growth journeys as Gentoo Media, and he is leading the

Company’s finance transformation.

His areas of expertise include financial strategy, finance function
transformation, capital structure, M&A, risk management, and
external reporting.

Educational background
Master of Science (MSc) in Business Economics and Auditing
(CMA) from Copenhagen Business School and State Authorized

Public Accountant (Certified accountant)
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Milorad Matejic

Chief Operating Officer

Year and place of birth
1981, Serbia

Term
2019

Milorad Matejic is Chief Operating Officer at Gentoo Media,
where he leads SEO, Content, Product, Tech, and Design across
a global portfolio of iGaming brands. He joined the Companyin
2016 and played a key role in scaling its publishing operations,
expanding into new markets, and building a diversified,
performance-driven portfolio.

As COO, he focuses on execution, operational efficiency, and
product development, driving both short-term performance
and long-termresilience in anincreasingly Al-driven search
landscape.

With over17 yearsiniGaming, Milorad is recognised for his deep

expertise in SEO and affiliate marketing. He is aregular speaker
atindustry conferences, where he shares practical insights on
search, product strategy, and the future of digital acquisition.

Educational background
Bachelor of Arts (Honours) in Philosophy
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The share

Gentoo Mediais listed onthe Nasdag Stockholm main list,
with the ticker symbol ‘G2M’. In July 2025, the Company
completed a delisting of its previous listing on Euronext
Oslo Bgrs andis therefore nolonger dual-listed.

Industry Nasdaq Stockholm Technology

ISIN code US36467X2062

Shareholder matters

As of 31 December 2025, Gentoo Media had a total
number of issued shares of 134,707,974 (par value USD
0.001) outstanding. In addition, 7,880,416 options were
outstanding. The issued shares are divided between
approximately 5,500 shareholdersregisteredinthe
Norwegian VPS system and with Euroclear Sweden. All
shares carry one vote. The number of authorised sharesiis
200,000,000 as of 31 December 2025.

Adjusted for the distribution of the GiG Software Plc shares
to the shareholders, the opening share price on 2 January
2024 was SEK 24.65. Closing price on 30 December 2024
was SEK 6.96, corresponding to amarket cap of SEK938
million (EUR 86.7 million). Highest closing price was SEK
24.80 on 2 January 2025 and lowest closing price was SEK
6.27 on 21 October2025.
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Shareholder Meetings

Special meeting of shareholders March 2025

A special meeting of shareholders was held on 13 March
2025.The meeting resolved to delist the Company’s
shares from Euronext Oslo Bars. The Company will
maintain the listing of the shares on Nasdaq Stockholm.
The Company submitted an application to delist the shares
to Euronext Oslo Bars, and was delisted from Euronext
Oslo Bars as of the 25th July 2025. The Company’s share
registry will continue in the Norwegian Central Securities
Depository (Euronext Securities Oslo - 'VPS’), with the
shares heldin Euroclear Sweden mirrored via a nominee
accountinthe VPS.

Annual meeting of shareholders May 2025

Held on 27 May 2025 in Stockholm, Sweden. Shareholders
representing 50.66% of the shares entitled to vote were
presentin person or by proxy. The meeting passed the
following key resolutions:

/ Approved the Company’s Annual Report for 2024.

/ Resolved to expand the Board of Directors to seven
members. Mikael Riese Harstad was re-elected as
Chairman, and Hesam Yazdi, Cristina Romero de Alba,
Mateusz Juroszek, Nicholas Batram, and Tomasz Juroszek
werere-elected as Directors. Jesper Ribacka was formally
elected as anew Director.

/ Approved the Nomination Committee’s proposal for
remuneration to the Board of Directors.

/ Resolved that the Nomination Committee shall consist
of three to four members, appointed by the three largest
shareholders as of 31 August 2025.

/ Granted the Board of Directors the authority to buy back
issued and outstanding shares in the Company.

/ Resolved to amend the Company’s Certificate of
Incorporation to formally increase the number of
authorised shares from 150,000,000 to 200,000,000.

Annual meeting of shareholders May 2026

The upcoming annual meeting of shareholders will be held
on 27 May 2026 in Stockholm, Sweden. Minutes from the
shareholder meetings and Notice for the upcoming annual
shareholder meeting can be found onthe Company’s
website: www.gentoomedia.com/ir,
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Consolidated statement of

comprehensive income ended 31 December

EUR’000 Note 2025 2024 restated
Revenue 2.2,2.1 98,739 118,053
Employee costs 2.4 -22,286 -19,655
Marketing expenses - 26,949 - 31,365
Other operatingincome 2.6 2,306 -
Otheroperating expenses 2.6 -10,497 -14,940
Operating profit before depreciation and amortisation (EBITDA) and special items 41,313 52,093
Specialitems 2.3 -5,495 -1,467
Operating profit before depreciation and amortisation (EBITDA) 35,818 50,626
Amortisation, depreciation and impairment losses 3.4 -19,554 -17,261
Loss on sale of non-current assets -234 -
Otherincome and expenses 317 352
Operating profit (EBIT) 16,347 33,717
Finance costs, net 52 -14,331 -13,674
Unrealised exchange loss onthe bond -1,835 -962
Profit before income taxes 181 19,081
Income tax 4.3 -2,760 -1,740
Loss/profit from continuing operations -2,579 17,341
Loss from discontinued operations 3.5 - - 83,669
Loss for the year -2,579 -66,328
Loss for the year attributable to

Owners of Gentoo Media Inc. -2,584 - 66,786
Non-controlling interests 5 458
Basis and diluted earnings per share attributable to Gentoo Media Inc. Owners

Basic earnings per share 55 -0.02 -0.50
Diluted earnings per share 55 -0.02 -0.50

Financial statements | Back to FS content
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Consolidated statement of comprehensive
iIncome ended 31 December - continued

EUR’000 Note 2025 2024 restated

Othercomprehensive income

Loss for the year -2,579 -66,328

Iltems that may be reclassified to the income statement:

Exchange differences on translation of foreign operations -39 -195
Exchange differences transferred to loss from discontinued operations - 2,066
Other comprehensive income -39 1,871
Total comprehensive income -2,618 - 64,457

Total comprehensive income is attributable to
Owners of Gentoo Medialnc. -2,623 -64,915

Non-controlling interests 5 458
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Consolidated statement of financial
position as at 31 December

EUR’0O0O0 Notes 2025 2024 restated

Assets

Financial statements | Back to FS content

Non-current assets

Goodwill 3.1 44,429 44,429
Otherintangible assets 3.1 51,412 62,395
Property, plant and equipment 3.4 2,063 1,037
Rights-of-use assets 3.3 4,690 2,902
Deferredincome tax assets 4.3 29,810 19,746
Othernon-current assets 522 -
Total non-current assets 132,926 130,509
Current assets

Trade and otherreceivables 4.1 18,448 24,713
Cash and cash equivalents 3,298 11,305
Total current assets 21,746 36,018
Total assets 154,672 166,527

EUR'O00 Notes 2025 2024 restated
Equity

Share capital 5.1 19 19
Share premium 5.1 141,316 141,292
Otherreserves 115 293
Share optionreserve 531 -
Currency translationreserve -769 -730
Accumulated deficit -162,428 -160,038
Total equity attributable to owners of Gentoo Medialnc. - 21,116 -19,064
Non-controlling interests 1,245 1,240
Total equity -19,871 -17,824
Liabilities

Non-current liabilities

Borrowings 5.2 - 89,476
Lease liabilities 3.3 3,777 214
Deferred consideration - 853
Deferredincome tax liabilities 4.3 2,149 2,448
Total non-current liabilities 5,926 94,891
Current liabilities

Borrowings 52 111,798 7,151
Trade and other payables 53 12,224 18,766
Lease liabilities 3.3 1,161 1,088
Deferred consideration 4,251 33,255
Contingent consideration - 741
Currentincome taxliabilities 39,183 28,459
Total current liabilities 168,617 89,460
Total liabilities 174,543 184,351
Total equity and liabilities 154,672 166,527
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Consolidated statement of changes in equity,
forthe year ended 31 December 2025

EUR’000 Notes  Sharecapital  Share premium Otherreserves Share optionreserve  Currency translationreserve Accumulated deficit Total attributable toowners  Non-controlling interest Total equity
2025

Equity at 1January 2025 as reported 19 197,584 - - -2,423 -206,200 -10,920 1,240 -9,680
Correction of error (net of tax) 1.6 - -56,292 293 - 1,693 46,162 -8,144 - - 8,144
Equity at 1January 2025 restated n9 141,292 293 - -730 -160,038 -19,064 1,240 -17,824
Loss fortheyear - - - - - -2,584 -2,584 5 -2,579

Other comprehensive income: -

Currency translation differences - - - - -39 - -39 - -39

Total comprehensive income for the year - - - - -39 -2,584 -2,623 5 -2,618

Transactions with owners:

Share based payments 2.4 - - - 531 - - 531 - 531
Exercise share options 2.5 - 24 - - - - 24 - 24
Transactions with NCI - - -185 - - - -185 - -185
Other movements - - 7 - - 194 201 - 201
Total transaction with owners - 24 -178 531 - 194 571 - 571
Equity at 31 December 2025 19 141,316 15 531 - 769 -162,428 -21,116 1,245 -19,871
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Consolidated statement of changes in equity,
forthe year ended 31 December 2024

EUR’000 Notes Share capital Share premium  Otherreserves Shareoptionreserve  Currency translationreserve  Accumulateddeficit  Total attributable toowners = Non-controllinginterest Total equity
2024

Equity at 1January 2024 as reported 14,137 71,856 - - - 2,601 - 91,396 91,996 315 92,311
Correction of error (net of tax) 1.6 - - - - - -1,856 -1,856 - -1,856
Equity at 1January 2024 restated 14,137 71,856 - - -2,601 - 93,252 90,140 315 90,455
Loss fortheyear - - - - - - 66,786 -66,786 458 -66,328
Other comprehensive income:

Currency translation differences - - - - -195 - -195 - -195
Recycling of accumulated exchange differences from disposal of Platform division - - - - 2,066 - 2,066 - 2,066
Total comprehensive income for the year - - - - 1,871 -66,786 - 64,915 458 - 64,457
Transactions with owners:

Capitalincrease 51 5,293 6,662 - - - - 11,955 - 11,955
Reductionin share capital’s parvalue 5.1 -119,311 19,311 - - - - - - -
Share based payments 2.4 - 59 - - - - 59 - 59
Business combinations - - - - - - - 663 663
Changesin ownership interest in subsidiaries without loss of control - -304 - - - - -304 -196 -500
Reclass - -293 293 - - - - - -
Distributions 1.6 - - 55,999 - - - - -55,999 - - 55,999
Total transaction with owners -114,018 69,436 293 - - - -44,289 467 -43,822
Equity at 31 December 2024 19 141,292 293 - -730 -160,038 -19,064 1,240 -17,824

48



Gentoo Media | Annual Report 2025 Financial statements | Back to FS content

Consolidated financial statements

Consolidated statement of cash flows
forthe years ended 31 December

EUR’000 Note 2025 2024 restated

Cash flow from operating activities

Operating profit 16,347 33,717
Operatingloss from discontinued operations - -76,420
Changesinworking capital 4.2 - 246 - 8,281
Adjustments fornon-cashitems 4.2 19,690 84,661
Taxes paid 4.3 -1,175 -402
Net cash flows from operating activities 34,616 33,275
Cash flow from investing activities

Purchases of intangible assets 3.1 - 6,444 - 21,693
Purchases of property, plant and equipment -1,443 -949
Acquisition of subsidiaries, net of cash acquired 5.3 -32,877 -17,167
Net cash flows from investing activities -40,764 - 39,809
Cash flow from financing activities

Loanrepayment 52 -5,000 -13,964
Proceeds from exercise of share options 25 9,459
Proceeds from borrowings 52 18,000 22,204
Repayment of lease liabilities, principal part 5.2 -1,298 -2,349
Payment to platform business disposed of -3,000 -
Interests paid 5.2 -10,586 -10,612
Net cash flows from financing activities -1,859 4,738
Net movementin cash and cash equivalents - 8,007 -1,796
Cash and cash equivalents at beginning of year 11,305 23,069
Cash and cash equivalents of distributed Platform & Sportsbook segment - -9,968
Cash and cash equivalents at end of period 3,298 11,305
Cash and cash equivalents at end of the 3,298 1,305

periodin the statement of financial position
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Note 1.1

General information

Company information

Gentoo Media Inc. (Gentoo Media)is a US corporation
incorporatedinthe state of Delaware and traded on
Nasdaq Stockholm with the ticker symbol ‘G2M’. Up until
25 July 2025 the shares were also listed on Euronext Oslo
Stock Exchange but have been delisted subsequently.

The consolidated financial statements of Gentoo Media
forthe yearended 31 December 2025 comprise of Gentoo
Media (the Company) and its subsidiaries (the Group). Alist
of subsidiariesis provided innote 6.5.

Gentoo Mediais a market-leading iGaming affiliate
Group that connectslicensed online casino and sports
betting operators with players worldwide through a broad
portfolio of comparison, review and community websites,
as well as data-driven online performance marketing.

We deliver high-quality, compliant traffic and leads for
our partners, complemented by brand-protectionand
marketing SaaS tools as well as Link-building, SEO and
content services that support sustainable growthin
regulated markets.

The 2025 annual report was discussed and approved by
the Board of Directors of Gentoo Mediaon 28 April 2026
andissued for approval at the subsequent annual meeting
of shareholders on 27 May 2026.
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Note 1.2

Significant changes and events

The following significant changes and events have
occurred during 2025, which particularly have impacted
the Group’s performance and financial position. A detailed
review of the Group’s performance is providedin the
Management’s review on pages 6-40.

Restructuring

During the year the Group initiated a right-sizing of the
organisation and simplification of the operating model.
Efforts have been spent on optimising the cost base to
establish a stable operational platform to support future
growth.
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Note 1.3

Basis of preparation

Basis of preparation

This sectionincludes general accounting policies relevant
forthe preparation of the Group’s consolidated financial
statements. The Group’s material accounting policies

are describedin the relevant notes to the consolidated
financial statements.

The consolidated financial statements are prepared
inaccordance with International Financial Reporting
Standards (“IFRS Accounting Standards”) as adopted by
the European Union (“EU”).

The consolidated financial statements have been prepared
on the basis that the Group will continue to operate as a
going concern and under the historical cost convention,
unless otherwise stated. The accounting policies are
unchanged from last year except forchangesincludedin
note 1.5.

The consolidated financial statements are presentedin
Euro (EUR), whichis also the functional currency of the
parent company. Allamounts have beenroundedto the
nearest EUR thousand (EUR’00O0), unless otherwise stated.

Reporting under the ESEF Regulation

The Group isrequired to file the annual reportinthe
European Single Electronic Format (‘ESEF’) using the
XHTML format and to tag the consolidated financial
statements, including notes, using the Inline eXtensible

Business Reporting Language (iXBRL). The iXBRL tags
comply with the ESEF taxonomy. Where a financial
statementlineitemis not definedin the ESEF taxonomy, an
extension to the taxonomy has been created.

The annual report submitted to the Swedish Companies
Registration Office consists of the XHTML document
togetherwith the technical files, all of which are includedin
the zip file '54930027163BIIXBP377-2025-12-3T

Applying materiality

The consolidated financial statements separately present
items or groups of items that are considered material. In
addition, information thatis considered material, either
individually orin combination with otherinformation, is
disclosed.

Materiality is judged by reference to the size and nature of
the item. The deciding factoris whether the omission of

a disclosure could, individually or collectively, influence
the economic decisions made by the primary users onthe
basis of the consolidated financial statements. In particular
circumstances, either the nature or the amount of anitem
oranaggregate of items could be the determining factor.

Other material accounting policies

Consolidation

The consolidated financial statements comprise Gentoo
Media andits subsidiaries. Subsidiaries are all entities over
which the Group has control. The Group controls an entity
when the Group is exposed to, or hasrights to, variable
return fromits involvement with the entity and has the
ability to affect those returns throughits power overthe
entity.

Subsidiaries are fully consolidated from the date on
which controlis transferred to the Group. They are
deconsolidated from the date that control ceases. Upon
consolidation, inter-company transactions, balances
and unrealised gains on transactions between Group
companies are eliminated. Unrealised losses are also
eliminated but considered an impairment indicator of the
transferred asset.

Accounting policies of subsidiaries have been changed
where necessary to ensure consistency with the policies
adopted by the Group.

Business combinations

The Group applies the acquisition method of accounting
to account for business combinations otherthan

those between entities under common control. The
consideration transferred for the acquisition of a
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subsidiary is the fair values of the assets transferred, the
liabilities incurred to the former owners of the acquiree and
the equity interestsissued by the Group. The consideration
transferred includes the fair value of any asset or liability
resulting from a contingent consideration arrangement.
Acquisition-related costs are expensed as incurred.
|ldentifiable assets acquired along with liabilities and
contingent liabilities assumed (identifiable net assets) in

a business combination are measured initially at their fair
values at the acquisition date.

Goodwillis initially measured as the excess of the
consideration transferred (togetherwith, if applicable,
the amount of any non-controlling interestin the acquiree
and the acquisition-date fair value of any previous

equity interestinthe acquiree) over the fair value of the
identifiable net assets acquired.

The group recognises any non-controlling interestin

the acquired entity on an acquisition-by-acquisition
basis, either at fair value or at the non-controlling
interest’s proportionate share of the acquired entity’s net
identifiable assets.

Foreign currency translation

Transactionsin currencies other than the functional
currency of therespective group entities are considered
transactions denominated in foreign currencies.
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Note 1.3 | Basis of preparation

Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions
and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign
currencies are recognised in profit orloss within finance
income and expenses.

Financial statements of foreign entities with a functional
currency otherthan EUR are translated at the exchange
rates prevailing at the reporting date forassets and
liabilities, and at the average exchange rate forincome
statement and cash flow items. Foreign exchange
adjustments arising on translation of the opening

balance of equity of foreign entities and on translation

of income statementitems from the exchange rates

at the transaction date to the exchangerates at the
reporting date are recognised in other comprehensive
income. Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated into EUR at the
exchangerates prevailing at the reporting date.

Ondisposal or partial disposal of a foreign entity,
translation differences that were previously recognised in
other comprehensive income are recognised in profit or
loss as part of the gain orloss on sale.

Statement of cash flows

The cash flow statementis presented using the indirect
method and shows the composition of cash flows divided
into operating, investing and financing activities along with
the changesin cash and cash equivalents during the year.

Cash flows from discontinued operations are included
in cash flows from operating, investing and financing
activities togetherwith cash flows from continuing
operations, but separately specifiedinnote 3.5.

Cash flow from operating activities consists of earnings
before interest and taxes (EBIT) adjusted for depreciation,
amortisation and impairment, changesin provisions and
net working capital, other non-cash operating items and
taxes paid.

Cash flow frominvesting activities comprises payments
made, and cash receivedin connection with the
acquisition and disposal of businesses and non-current
assets, including settlement of deferred and contingent
considerationsrelated to such acquisitions.

Cash flow from financing activities comprises changesin
the size or composition of equity and loans, repayment
of interest-bearing debt including lease liabilities and
payments of interest.

Cash and cash equivalents
Cash and cash equivalents comprises cash on hand,
deposits held at call with banks and e-wallets.

Going concern

As at 31 December 2025, the Group’s current liabilities
exceeded the current assets by EUR 146.9 million (2024:
EUR53.4m). The year-on-year movement is driven
primarily by:

i) the December 2026 maturity of the circa EUR 92m listed
bond and the revolving credit facility (‘RCF”) of circa

EUR 20m maturing in September 2026 which are both
presented within current liabilities, offset by

ii) areduction of EUR 32.9 millionin the deferred
consideration relating to acquisitions carried out in
previous years. The latter were funded through the Group’s
generation of operating cash flows from continued
operations of EUR 34.6 millionin the year to 31 December
2025.

Therefore, as of 31 December 2025, the Group’s net
interest-bearing debt ("NIBD”) amountedto EUR 112
million. During Q4 2025, NIBD was reduced by EUR 5
million. As of the beginning of 2026, the Group had
remaining deferred consideration of EUR 4.3 million
related to the acquisitions of Kafé Rocks and Titan Inc. In
Q12026,the Group settled EUR 1.7 million of this deferred
consideration andrepaid EUR 2 million onits RCF.
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In January 2026, the Group initiated a refinancing process
covering both the bond and the existing RCF, representing
a total volume of approximately EUR 120 million. While the
process attracted stronginterest from both existing and
new investors and secured the targeted volume, the overall
terms offered were not considered sufficiently attractive
by management and those charged with governance, who
chose to postpone the bond refinancing process to laterin
2026.

Management assesses that the proposed terms

were impacted by two key factors: (i) market timing,
including heightened investor focus on global Al-related
opportunities during the process, and (ii) the Group’s
2025 financial performance, which reflected a significant
transformation with margins returning to historical levelsin
the second half of the year.

InMarch 2026, the Group secured new shareholderloan
facilities totalling EUR 18 million, consisting of:

/AEUR 16 million pari passu facility maturing on 31
December 2027/, carryinginterestinline with the Group’s
existing bond terms and ranking pari passu with existing
bondholders and the RCF provider. The facility includes
covenants broadly aligned with the existing bond terms,
with an expectedreduction to EUR 14 million by the end of
July2026; and
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/AEUR 2 million unsecured facility maturing on 30 April
2027, carryinginterest at the existing bond terms plus a 3%
margin and which does not carry any financial covenants.
The proceeds from these facilities were used to fully
refinance the Group’s existing RCF which had a carrying
amount of circa EUR 20 million as at 31 December 2025
and which was due to mature in September 2026.

The Group has provided the following guidance to the
market for the full year 2026:

/ Revenue: EUR105-115 million

/ Adjusted EBITDA: EUR 49-54 million

/ Cash from operations: EUR 37-41 million

/ Cash outflows related to deferred payments: EUR 3.5
million

Trading and financial performance are currently inline

with expectations when considering results for the first
quarter of 2026. Management expects to deliver within the
communicated guidancerange. Evenunder alow-case
scenario with cash from operations of EUR 37 million, the
Group expects to generate net free cash flow in the range
of EUR15-20 million.

Therefore, at the date of thisreport, the focus of
management and those charged with governance s
to now secure bond refinancing in the coming months
at overall terms that are considered to be sufficiently
attractive to the Group. This timing also allows for the

Group to demonstrate a more consistent financial
performance through the delivery of another two quarters
of results. Managementis also considering various
alternative strategic options that could become available
to the Group.

Accordingly, those charged with governance do not
believe that any material uncertainty exists that could
impact the going concern basis of preparation of these
financial statements. The Group expects to be able to
honour all of its existing obligations as they fall due for a
minimum period of twelve months from the date when
these financial statements were available forissuance.
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Significant risks and uncertainties

General
Legislative changes acrossjurisdictions may limit the

Group’s ability to offer gaming productsin certain markets.

New regulatory frameworks can create opportunities but
alsoincrease compliance costs by fragmenting markets
and imposing varying product, advertising and regulatory
standards.

The Group mitigates these risks by monitoring legal
developments, implementing required changes, seeking
external advice and providing continuous regulatory
training, reinforcing a strong compliance culture.

Competitive pressure from existing and emerging players
may reduce market share and profitability, especially in
newly regulated markets with established incumbents.
Continued success depends oninnovation, product
enhancement, effective advertising, strong partner
relationships and adequate resources. Slow adaptation
to market demands may adversely impact financial
performance.

Additionalrisks include customer defaults, operational
impacts from Google algorithm updates and artificial
intelligence, currency fluctuations, and internal risks such
as dependence on key personnel, resource limitations,
cybersecurity threats and acquisition-related challenges.

In preparing the consolidated financial statements,
Management has assessed the potentialimpacts from
theserisks and uncertainties and considered thesein
their development of assumptions about the future and
financial forecasts. It has been assessed that thereisno
material financialimpact on the measurement of assets
and liabilities.

Geopolitical risks and uncertainties

The Group does not have business inthe impacted conflict
regions of Ukraine and Russia, and Israel or Gaza, and

while difficult to predict the widerimpact on consumer
spending, no materialimpact has been experienced so far
inthe Group’s operations.

Historically, the online gambling industry has proved robust
and normally has not been materially affected by uncertain
periods forthe global economy.

Climate relatedrisks

Due to the nature of the business, the Group is not
particularly exposed to climate-relatedrisks. The Group
remains attentive to emerging environmental factors that
may affect future performance and the consolidated
financial statements.
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Note 1.4

Critical accounting estimates and judgements

The preparation of the Group’s consolidated financial
statements requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets, liabilities, income,
expenses, and the accompanying disclosures. Uncertainty
about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying
amount of assets orliabilities in future periods. Estimates
and the underlying assumptions are reviewed on an ongoing
basis.

This note includes the areas thatinvolve a higher degree

of judgement or complexity and where changesin
assumptions and estimates will likely have a significant
impact onthe consolidated financial statements. These
areas are categorised as critical accounting estimates and
judgements.

Critical accounting estimates

The determination of the carrying amount of some assets
and liabilities requires the estimation of the effect of
uncertain future events on those assets and liabilities and
actualresults may differ from the estimates made. Making
estimatesinvolves developing expectations of the future
based on assumptions, which Management to the extent
possible have supported by historical trends orreasonable
expectations. Management believes that the applied
estimates are the most likely outcome of future events.

Key accounting judgments

Key accountingjudgements are made when applying
accounting policies. Key accountingjudgements are the
judgements made that can have a significantimpact on
the amounts recognisedin the consolidated financial
statements.

The areas that are categorized as critical accounting
estimates and judgements are unchanged from 2024,
except that there have been no business acquisitionsin
2025.

The description of the critical accounting estimates and
judgements are includedin the individual notes as shownin
the table:

Critical accounting estimate and judgement

Identification of special items

Nature of accounting impact
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Note reference

Judgement 2.3 - Specialitems
ldentifying and separating special items from ordinary items.
Determination of development vs maintenance
, . Judgement 3.1-Intangible assets
Assessing whetherwork performed on existing technology = °
platformis maintenance or development activities.
Useful lives of domains
Estimate 3.1-Intangible assets
Estimating the useful lives of domains acquired.
Impairment test
Estimating key assumptions applied for the purpose of Estimate 3.2 - Impairment test
impairment testing.
Uncertain tax positions
P , 4.3 - Income tax and deferred
Estimate

Assessing compliance with tax regulation.

income tax
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Note 1.5

Changes in accounting policies and disclosures

Changesin accounting policies and disclosures - new
standards and interpretations

In 2025, the Group adopted new IFRS Accounting
Standards, amendments and interpretations to existing
standards that are mandatory for financial reporting

periods beginning on1January 2025 as adopted by the EU.

None of the new oramended standards orinterpretations
have had a significantimpact onthe Group’s consolidated
financial statements forthe current yearinrespect

of recognition and measurement. They are also not
expected to have a materialimpact on future periods oron
foreseeable future transactions.

Voluntary changes in accounting policies

During 2025, management has chosen to change the
presentationinthe consolidatedincome statement. In
previous periods items of financial income and expenses,
such asinterestincome and expenses, foreign exchange
rate gains andlosses etc. were includedin the line items

‘otherincome and expenses’.

Management believes that a changein presentationinthe
income statement to present separately ‘Finance costs,
net’ betterreflects the nature of the underlyingincome
and costs. Further, foreign exchange rate gains and losses
onthe Group’s bonds have been presented separately as
‘Unrealised exchange loss onthe bond’.

Comparative figures for 2024 have beenreclassified
accordingly, whereby EUR 14,321 thousand have been
reclassified fromtheline item ‘otherincome and expenses’
tothelineitems ‘Finance costs, net’ and ‘Unrealised
exchangelossonthe bond’.

The change of presentation did not have any impact on
theresult forthe years presented. Areconciliation of how
the reclassifications have impacted theline itemsin the
income statement is presented below innote 1.6.

New standards and interpretations that are not yet
effective

Generally, allnew and amended IFRS Accounting
Standards andinterpretations are expected to be
implemented by the Group when they become mandatory
and have been endorsed by the EU. Certain new
accounting standards and interpretations have been
published that are not mandatory for 31 December 2025
reporting periods.

None of these amended or new standards are expected
to have a materialimpact onthe Group’s recognition, and
measurement of items within these consolidated financial
statementsin the current or future reporting periods and
on foreseeable future transactions.

IFRS 18 Presentation and Disclosure in Financial
Statements

From1January 2027, IFRS 18 will replace IAS 1, introducing
new requirements with the purpose of achieving
comparability of the financial performance of similar
entities and providing more relevantinformation and

transparency to users.

IFRS 18 will not have any impact on the recognition or
measurement of items in the financial statements, but
introduces changes to the structure and presentation

of the income statement. The standard requires
retrospective application, thus comparative information
must be restated.

The Group will, amongst others, be required to:

/ Classify items of income and expenses into five
categories (operating, investing, financing income taxes
and discontinued operations).

/ Present new defined subtotalsinthe income statement
(operating profit orloss, and profit orloss before financing
andincome taxes).

/ Provide a single disclosure about management-defined
performance measures (MPPs) with reconciliations to IFRS
subtotals.
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The Group has initiated its analysis of IFRS 18. The full
impact assessment of IFRS 18 will be completedin due
time before the mandatory adoptionin the Qlinterim
reportfor2027.

Based onthe Group’sinitial analysis, the key effects are
currently assessed toinclude:

/ Foreign exchange rate differences will be classifiedin
the same category as the related income and expenses
from the items, giving rise to the foreign exchange rate
differences. Currently, foreign exchange gains and losses
are presented within finance income and expenses.

/ Interestincome willunder IFRS 18 will be presented within
the investing category andinterest paid will be presented

within the financing category.

/ Additional disclosures to be provided about the Group’s
‘management-defined performance measures’.
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Correction of material error

Inthe financial year 2025, management discovered material errors related to the 2024 financials. The details of the errors,

whichin aggregate are material, have been described below.

The errors have been corrected by restating each of the affected financial statement line items for 2024 as follows:

EUR’000

Balance sheet (extract)

31December 2024 as reported

Correction of error

31 December 2024 restated
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Assets

Otherintangible assets 62,221 174 62,395
Trade and otherreceivables 27,085 -2,372 24,713
Liabilities

Borrowings (current) 7,079 72 7,151
Trade and other payables 16,227 2,539 18,766
Currentincome tax liabilities 25,124 3,335 28,459
Equity

Currency translationreserve -2,423 1,693 -730
Share premium* 197,291 -55,999 141,292
Accumulated deficit -206,200 46,162 -160,038
Total equity -9,680 -8,144 -17,824

* Share premium excluding EUR 293 thousand reclass to otherreserves.

SO Reclassification of .

2024 asreported financial items Correction of error 2024 restated
Income statement
Revenue 122,773 - -4,720 118,053
Employee costs -15,864 -3,306 -485 -19,655
Marketing expenses -32,020 - 655 - 31,365
Otheroperating expenses -18,231 3,306 -15 -14,940
and amortisation (EBITDAY and special items 56,658 - - 4,565 52,093
Specialitems -1,467 - - -1,467
anl amortsation (EBITDA) andl specialtems 55,19 : -4.565 50,626
Amortisation and depreciation -17,625 - 364 -17,261
Otherincome and expenses -13,969 14,321 - 352
Operating profit (EBIT) 23,597 14,321 -4,201 33,717
Finance costs, net - -13,359 - 315 -13,674
Unrealised exchange loss on the bond - -962 - -962
Profit beforeincome taxes 23,597 - -4,516 19,081
Income tax 32 - -1,772 -1,740
Profit from continuing operations 23,629 - - 6,288 17,341
Loss from discontinued operations -78,912 - -4,757 - 83,669
Loss for the year - 55,283 - -11,045 -66,328
Other comprehensive income 178 - 1,693 1,871
Total comprehensiveincome - 55,105 - -9,352 - 64,457
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All the corrections are attributable to the owners of
Gentoo Medialnc. Thereis no material tax effect.

Basic and diluted earnings per share for2024 have also
beenrestated. The amount of the correction forbasic and
diluted earnings per share was a decrease of EUR0.08 and
EUR O0.09 pershare, respectively.

Description of corrections made:

/ The correctioninrevenue relates to identified
discrepancies between the actual delivery of services and
the revenue previously recognised, including a number

of subsequent credit notesissuedin 2025 that pertainto
revenue recordedin 2024 with no reinvoicing.

/ The changeintrade payablesis due to funds received
(non-recurring) that were initially recorded as payables;
following clarificationin the current year, these amounts
were recognised as otherincome and accordingly
released from trade payablesin 2025, referto note 2.6.

/ The correctioninemployee costs and other operational
expenses primarily relates to aninsufficient bonus accrual
recognisedin 2024.

/ The correctionin amortisation relates to excessive
amortisationrecognisedin 2024,

/ The correctionin marketing expenses relates to improper
periodisation between the actual incurrence of costs and
the timing of the expense recognition.

/ The correctionin financialitemsrelates to interest
expenses that were erroneously omitted from the 2024
financial statements.

/In2025, management has performed a Section 382
assessmentin the United States regarding ownership
changes datingback to 2010. As aconsequence of this
analysis, the Group’s ability to utilise tax loss carryforwards
is subject to limitation.

As aresult, management has adjusted the tax
computations for2023 and 2024, with a totalimpact of
EUR 3.3 millionrecognisedin taxliabilities, of whichEUR 1.8
millionrelates to 2024 and EUR 1.5 millionrelates to 2023.

The following corrections have been made inrelationto
the distribution of the Platform & Sportsbook businessin
2024:;

/ Ondistributionin 2024, the cumulative amount of the
exchange differencesrelated to the distributed entities,
which was recognised in other comprehensive income,
was reclassified from equity to the income statement and
includedinloss from discontinued operations. The amount
that was reclassified from the currency translationreserve

in 2024 was understated by EUR 1,693 thousand. Loss
from discontinued operations for 2024 has been adjusted
accordingly.

/ The net carrying amount of assets and liabilities
distributedin 2024 amounted to EUR 55,999 thousand
and not EUR 59,063 thousand as previously presented.
The difference of EUR 3,064 thousand was related

to a cash payment from the Group to the distributed
platform business, whichin 2024 had been presented as
an additional distribution, but which should have been
recognisedinloss from distribution of discontinued
operations. Further,in 2024, the distribution of EUR
59,063 thousand were presented as areductionto the
accumulated deficit. The distribution should have been
presented as areduction to the share premium.,

The totalimpact on profit for continuing operationsin
2024 amountsto EUR -6,288 thousand. Total equity as
of 31 December 2024 has beenreduced by EUR 8,144

thousand.

The consolidated statement of cash flows were restated
accordingly toreflect the corrections. However, all
changes were related to items within cash flows from
operating activities. Thus, total cash flows operating,
investing and financing activities were not affected.
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Note 2.1

Segment information

The Group’s business segments are divided into

operating segments which are consistent with the internal
management reporting to the Group management team.
The operating segments are regularly reviewed by the
Group management teamwho is responsible for assessing
operating segments’ performance and for making
resource allocation decisions.

The Group has two operating and reportable segments:

/ Publishing
/ Paid Media

Our publishing segment generates revenue by creating
content monetised through ads, subscriptions, or
sponsorships. It attracts audiences organically via Search
Engine Optimisation (SEO), social media, and direct traffic,
earning from programmatic ads, direct brand deals, or
paywalls.

Success depends on content quality, audience
engagement, and advertiser demand. Challengesinclude
ad-blockers, declining ad revenues, and algorithm shifts.
Unlike paid marketing, publishing focuses on building and
monetising an engaged audience over time rather than
actively spending on traffic acquisition.

Our paid media marketing segment generates revenue by
promoting products or services through digital advertising
channels like Google Ads and social media. It operates

on performance-based models such as Cost-Per-

Click (CPC), Cost-Per-Impression (CPM), or Cost-Per-
Acquisition (CPA). Businesses in this sectorearn through
commissions, ad spend markups, or listing fees. Success
depends on audience targeting, bidding strategies, and
ad creatives, with platforms like Google and Meta leading
the space. Revenueisinfluenced by seasonality, budgets,
and algorithm changes.

Unlike publishing, paid marketing actively spends to
acquire traffic, facing challenges like rising customer
acquisition costs and privacy regulations.

The Group operates anintegrated business model. As
such assets and liabilities are not allocated to operating
segmentsintheinternal reporting reviewed by the CODM
and thus not presented.

There are no significant transactions between the
operating segments.
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Publishing Paid Media Group

EUR’000 2025 2024restated 2025 2024restated 2025 2024restated
Revenue percategory

Revenue share agreements 46,446 50,872 14,507 19,674 60,953 70,546
Cost peracquisition (CPA) 9,235 9,581 4,100 4,055 13,335 13,636
Listing fees / otherrevenue 23,1 29,228 1,340 4,643 24,451 33,871
Totalrevenue 78,792 89,681 19,947 28,372 98,739 118,053
Otheroperatingincome 2,306 - - - 2,306 -
Cost -40,297 -42,355 -19,435 -23,605 -59,732 - 65,960
Operating profit before depreciation and

amortisation (EBITDA) and special items e 47,326 2 4,767 ALl 52,093
EBITDA margin before special items 52% 53% 3% 17% 42% 44%
Specialitems, net -4,198 -1,467 -1,297 - - 5,495 -1,467
Opera.tlng. profit before depreciation and 36,603 45,859 _785 4,767 35,818 50,626
amortisation (EBITDA)

EBITDA margin 47% 51% -4% 17% 36% 43%
Investmentsin non-current* 6,293 6,139 - - 6,293 6,139

* Capitalisation of intangible assets.
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Note 2.1 | Segmentinformation

Reconciliation of profit before income tax for the year

Accounting policies

Group
EUR’000 The segments are determined andreported
2025 2024 restated _ o .
based ontheinformationinternally provided to the
Operating profit before depreciation and amortisation (EBITDA) 35,818 50,626 , o
Group’s management team, whichis defined as
Amortisation, depreciation andimpairment losses -19,554 -17,261 the Group’s chief operating decision-makers. The
Loss on sale of non-current assets -234 - composition of the management teamis described
Otherincome and expenses 317 352 onpage 39 inthe management commentary. The
Operating profit (EBIT) 16.347 33 717 business performance of the segmentsis measured
, by operating profit before amortisation and
Finance costs, net -14,33]1 -13,674
depreciation (EBITDA). Segment revenue and costs
Unrealised exchange loss on the bond -1,835 -962 , , : :
comprise of items that are directly attributable to
Profitbefore income taxes L 19,081 the individual segments. Decisions on financing
(otherincome and expenses) and tax planning
(income tax) are managed at Group leveland are
Total revenue split by operator’s location: Total non-current assets (excluding financial instruments therefore not managed and allocated to segments.
and deferred tax assets) split by domicile location of the
" : : The accounting policies of the reportable segments
EUR 000 2025 2024 restated entities holding the assets: . |
are the same as applied by the Group as described
Nordic countries 21,755 18,692 EUR ‘000 2025 2024 restated throughout the respective notes.
Europe excluding Nordic countries 47,107 47,598 Nordic countries 1,369 2,206
Rest of world 29,877 51,763 Europe excluding Nordic countries* 101,747 108,557
Group 98,739 118,053 Group 103,116 110,763

*Goodwill arising from reverse acquisition has been included within
“Europe excluding Nordic countries”

During 2025 and 2024, no single customer accounted for
10% or more of the Group’s total revenue.
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Note 2.2

Revenue

Information about the Group’s revenue disaggregated
by productlineis provided above innote 2.1, which also
shows the relationship between revenue by product line
andrevenue information disclosed forthe reportable
segments, i.e. paid media and publishing.

Accounting policies

Gentoo Media is a multi-channel affiliate marketing
business connecting high-value players with
leading online sportsbooks and casinos. Revenue
isrecognisedinaccordance with the 5-step model
of IFRS 15 Revenue from Contracts with Customers,
which requires revenue to be recognised when
control with the underlying services are transferred
to the customers at anamount that reflects the
consideration to which the Group expects to be
entitled in exchange for those services.

The Group generates revenue primarily on a
performance basis through commissions derived
fromreferrals of prospective players visiting the
Group’s websites to the Group’s customers, who are
regulated online gambling operators.

Commission fees may be earned underrevenue
share agreements, cost peracquisition agreements
(CPA), orincombination. The Group also generates
otherrevenue, primarily fromlisting fees. Detailed
descriptions of the Group’s accounting policies for
eachrevenue stream are provided below.

The nature of the Group’s promises are to attract end

users (players) using online marketing methodologies
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and toredirect these customers to the online
sportsbooks and casinos. The Group is thus not
involved in the operator’s delivery of gaming or
gambling services to the players or otherwise to
arrange for these gaming orgambling services to be
provided by the online sportsbooks and casinos. As
such, the Group has concluded thatitis the principal
inits revenue arrangements within the affiliate
marketing business.

Commission fees

Management considers the promisesinthe
commission fee agreements to represent a series
of distinct performance obligations related to

redirecting players on a continuous basis to the online

gaming and gambling providers.

The Group has no material obligations for discounts,
incentives orrefunds of commissions subsequent to
completion of its performance obligations.

The payment terms are generally 7 days for the ‘paid
segment’ and 31 days for the ‘publishing segment’.
Invoices are generally raised afterthe work has been
performed and the Group’s obligations have been
satisfied.
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Note 2.2 | Revenue

Accounting policies

Revenue share agreements

Forrevenue share agreements, the Group receives

a share of the net gaming revenues that the gaming
operator generates over the lifetime of the referred
player. The revenue share to which the Group is entitled
is based onthe operator’s positive net gaming revenue
generated by the portfolio of referred players within

a calendarmonth. An operator’s negative net gaming
revenue does not yield a negative revenue share
amount for the Group for the applicable period. As
such, the Group does notrecognise revenuein the
corresponding period when the operator has negative
net gamingrevenue. Negative net gaming revenue for
amonthis normally not carried forward to be offset
against positive net gaming revenue from the same
referred players in subsequent calendar months. Thus,
the Group recognisesrevenue in subsequent periods
without deductions from previous periods’ negative
net gamingrevenue.

Since the revenues are not fixed at the outset, the
commission fees foreachreferral are considered
variable consideration and are only recognised to
the extentitis probable that no significant reversal
of cumulative revenue recognised for this referral will

occurwhen the fees are ultimately known. Although
performance is complete when the referralis accepted
by the operator, the ultimate revenue-sharing fees
from the referral are subject to significant uncertainties,
including how long the referred player willremain active,
patterns of wins and losses, regulatory developments,
etc. Consequently, revenue-share fees are considered
constrained and notincludedin the transaction

price until the uncertainties are resolved. Revenue is
therefore recognisedin the month the related positive
net gamingrevenue is earned by the respective gaming
operators from the portfolio of referred players.

Cost peracquisition (CPA) agreements

Fora cost peracquisition agreement, the operator
pays a one-time fee to the Group for each player that
registers and deposits a minimum amount on the
operator’s site. The CPA commission fees are based
on pre-agreed fixed rates, and are by nature variable as
the fees are only payable, if and when, the deposits are
made by the players. Revenue from CPA fees foreach
playerreferral are recognised by the Group when the
uncertainty is resolved, being in the month where the
referral creates a qualifying account with the operator
(i.e. making a deposit).

CPA fees are normally paid to the Group shortly after
the month-end.

Listing fees / otherrevenue

Otherrevenue primarily comprises listing fee
agreements. In such agreements, an operator pays a
fixed fee forexposure in the form of being provided
aprominent position and to be critically reviewed on
the Group’s websites. As such, the operatorsreceive
and consume the benefits as the Group performs,
l.e. during the period the operators are provided the
prominent position. The related revenue is therefore
recognised over time on a linear basis over the term of
the agreement.
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Note 2.3

Special items

Specialitems comprise of the following:

EUR’000 2025 oo
Special items, income

Earnout reversal -204 -
Special items, expenses

Split from Platform and Sportsbook 3,391 542
Streamlining of operations 2,308 925
Specialitems 5,495 1,467

Split from Platform and Sportsbook

Specialitems forthe year 2025 include costs associated
with the separation from the Platform and Sportsbook
operations amounting to EUR 3,391 thousand (2024

EUR 542 thousand). These activities also led to various
optimisationinitiatives and projects, which are reflectedin
operational expenses under special items.

Streamlining of operations

Further, specialitems for the year 2025 include costs of
EUR 2,308 thousand (2024: EUR 925 thousand) incurred
as part of restructuring and streamlining efforts across
the organisation, primarily reflected in personnel-related
expenses.

Earnout reversal

The earnoutreversal of EUR 204 thousand in 2025is
recognised as anincome under special items, arising from
areassessment of contingent considerationsrelated to
the acquisition of KaFe Rocks Ltd.

Key accounting judgements

The use of special items entails management judgement
inthe separation from ordinary items. Management
carefully considers individual items and projects (including
restructurings) in orderto ensure the correct distinction
and split between operating activities and significant
income and expenses of a special nature. Management
initially assesses the entire restructuring project and
recognises all present costs of the project.

The projects are assessed on an ongoing basis, with
additional costs possibly being incurred during the lifetime
of the project. The estimate includes expensesrelated

to termination of employees, onerous contracts, break
fees and other obligations arising in connection with
restructuring.

Impact of special items on operating profit

If special items had beenrecognisedin operating profit

before specialitems, they would have beenincludedin

the followingline items:
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Easso 00 Asreported Specialitem If specialitems had not been presented seperately
Otherincome 2,306 204 2,510
Otheroperating expenses -10,497 - 3,391 -13,888
Employee costs -22,286 -2,308 -24,594
ESFZQflorgsétated Asreported Specialitem If specialitems had not been presented seperately
Otheroperating expenses -14,940 -542 -15,482
Employee costs -19,655 -925 -20,580

Accounting policies

Specialitems consist of recurring and non-

recurring items that management does not

considerto be part of the Group’s ordinary

operating activities, i.e. acquisition costs,

adjustment of earn-out paymentsrelated to

acquisitions andrestructuring costs.

Specialitems are shown separately from the
Group’s ordinary operations to facilitate a better
understanding of the Group’s financial performance.
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Note 2.4

Employee costs

Remuneration to key management

EUR'000 2025 292 |
The Group’s key management comprises members of the _ o
, Accounting policies
Wages and salaries 24,665 22555 board of directors and the Group management team. The _ .
L . . Employee costsinclude wages and salaries,
composition of the key managementis provided on page L ) -
cash bonuses, share-based payments, pension
Social security costs 2,507 2,678 38. Pay P
costs, benefits and social security costs. In
: . eneral, employee costs are expensed when
Share based payment expense 28 59 The fees paid to the board of directors are approved by the 9 | PIoY P
, : , . the services are rendered by the employees.
annual shareholder meeting. Itis the Group’s policy that
Total employee costs 27 703 25 292
before capitalisation the remuneration of the executive management is based | o
o . e Employee costs alsoinclude termination
Employee costs capitalised as 5417 5437 on a salary whichreflects the tasks and responsibility of .
part of software development ’ ’ , , benefits, which are expensed when an
theiremployment and the value added to the Group. This -~ e 1
- o , L , agreement has beenreached between the
Total employee costs recognised 22,286 19,655 remuneration is established on anindividual basis. The = |
: . Group and the employee and no future service
fixed salary is based on the following factors: ' '
Average number of 340 335 is rendered by the employee in exchange for

full-time employees

/ Experience and competence of the executive person
/ Responsibility
/ Competition from the market

In addition, the Group has granted share options to part
of its executive management and other key employeesin
recognition of services rendered, referto note 2.5.

Remuneration to key management members, as specified
below, represents the expensesrecognisedin the periods
covered by these financial statements.

the termination payment.

The accounting policy for share-based
paymentsis providedinnote 2.5.
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Note 2.4 | Employee costs

Board of directors and management compensation

Share-based

535,5000 Position Board fees Salary Other Ter?g‘:;ﬁg Zi)g:::et Total
Mikael Riese Harstad Chairman 89 - - - - 89
Hesam Yazdi Board member 40 - 96 - - 136
Tomasz Juroszek Board member 4] - - - - 4]
Mateusz Juroszek Board member - - - - - -
CristinaRomero de Alba Board member 49 - - - - 49
Nicholas Batram Board member 66 - - - - 66
JesperRibacka Board member from May 25 24 - - - - 24
Jonas Warrer CEO - 458 - - - 458
S;er]cet:‘crir\]/eerrr;wzerwrasgoe]cment ) 821 152 379 ) 1,352

309 1,279 228 379 - 2,195
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Share-based

535;000 Position Board fees Salary Other Terr;;":;iﬁig 2%?::; Total
Mikael Riese Harstad Chairman 48 - - - - 48
Hesem Yazdi Board member 40 - - - - 40
Tomasz Juroszek Board member 20 - - - - 20
Mateusz Juroszek Board member from May 24 14 - - - - 14
CristinaRomero de Alba Board member from May 24 20 - - - - 20
Nicholas Batram Board member from May 24 16 - - - - 16
Petter Nylander Board memberuntil May 24 4] - - - - 41
Nicolas Adlercreutz Board memberuntil May 24 17 - - - - 17
Karolina Pelc Board member until May 24 9 - - - - 9
Steve Salmon Board member until May 24 7 - - - - 7
Jonas Warrer CEO - 487 233 - 8 728
executve management : 229 442 : 47 2785

232 2,783 675 - 55 3,745
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Note 2.5

Share-based payment schemes

The Group has over time had various share-based payment
plans where the exercise and vesting terms are established
by the Board at the time of grant. Share options in Gentoo
Medialnc. are granted to selected employees.

The initiatives aimed to align the interests of the executive
leadership with those of the shareholders and to support
the Group’s strategic objectives.

All options granted are conditional on the employees
completing a specified number of years’ service (the
vesting period). The options are generally vestingin
instalments over1to 6 years. The exercise of the share
optionsis conditional on continued employment at the
day of exercise. Once vested, the options are exercisable
in four annual exercise windows. No other vesting or non-
vesting conditions apply.

The Group has no legal or constructive obligationto
settle orrepurchase the optionsin cash. Accordingly, the
option plans are classified as equity-settled share-based
payment plans. The fair value of stock options granted

is determined using the Black-Scholes option-pricing
model.

Share option plans grantedin 2025 programme

In alignment with the Group’s previous programmes,
the Board of Directors formally approved a share option
plan forkey employeesin April2025. The shares options

granted are vesting in three instalments with vesting
datesranging from 2028 to 2030. The terms of the
2025 programme are similar to the terms of the Group’s
programmes granted in previous years .

The fairvalue at grant date is determined using a Black-
Scholes option-pricing model. This takes into account

the share price at grant date, the exercise price, the risk-
freeinterest rate for the term of the options, the expected
volatility and the term of the options (the expected
maturity). The share options have a weighted average grant
date fairvalue of EUR 2.09 per share option. The total grant
date fair value amounts to EUR 3,438 thousand.

The average modelinputs for share options granted during
2025 included:

a/Share price at grant date: SEK16.84 (EUR 1.55)
b /Exercise price: SEK22.70 (EUR 2.10)

c / Expectedvolatility: 45.30%
d/Risk-freeinterestrate: 2.38%

e / Expected maturity: 4.64 yrs

The expected volatility was based upon an analysis of

the historical volatility of peer-group public companies
within the affiliated marketing industry andis therefore
considered to bereasonably comparable to the Group.
The annualised volatility was calculated using data about
the peercompany’s share prices over a three-year period.

The total expense recognisedin 2025 arising from equity-
settled share-based payment transactions amounts to
EUR 531thousand (2024: EUR 59 thousand).

During 2025, there were a number of resignations and
therefore options forfeited as the option holders did not
meet the condition of continued employment.,

Outstanding instruments - Options

Number of options
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Average exercise

Executive Management Other Total pricein € peroption
Outstanding at 1January 265,500 854,100 1,119,600 1.74
Granted 4,750,000 2,410,000 7,160,000 2.09
Exercised - 22,000 22,000 1.09
Expired 52,000 256,100 308,100 1.565
Forfeited - 2,100,000 2,100,000 2.09
Outstanding at 31 December 2025 4,963,500 886,000 5,849,500 2.06
Outstanding at1January 2024 326,600 1,648,750 1,975,350 1.75
Exercised 61,100 484,150 545,250 1.44
Forfeited - 310,500 310,500 1.73
Outstanding at 31 December 2024 265,500 854,100 1,119,600 1.74
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Note 2.5 | Share-based payment schemes

Share options outstanding at 31 December 2025 have

the following expiry date and exercise prices.

Share options

Grant dates (year) Vest dates (range) Expiry dates Exercise prices €
2025 2024

2019 2020-2022 March2025 2.18 - 30,000
2021 2022-2024 December2026 1.09 127,000 206,500
2022 2023-2025 December2027 1.59 662,500 883,100
2025 2028  April2029 1.96 2,894,320 -
2025 2029  April2030 2.16 1,082,840 -
2025 2030  April2031 2.37 1,082,840 -

5,849,500 1,119,600

At the end of 2025 there are currently 789,500
share options (2024:236,500) that are vested but
not exercised. The weighted-average remaining

contractuallives are 3,52 years (2024:1,77 years).
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Accounting policies

Gentoo Media Inc. operates a number of equity-settled
share-based compensation plans. Through these
plans, the Group receives services from employees

as consideration for equity instruments (options) of
Gentoo Media Inc. The fair value of the employee
servicesreceivedin exchange forthe grant of the
optionsisrecognised by the Group as an expense.

Equity-settled share-based payment transactions are
measured at the grant date at fair value foremployee
services, which requires a valuation of the options.
Once the fairvalue has been determined, the amount
recognised as an expense is adjusted toreflect the
number of awards for which the related service is
expectedto be met, such that the amount ultimately
recognisedis based onthe number of awards that

meet the related service.

At the end of each reporting period, the Group

revises its estimates of the number of options that are
expectedtovest based onthe non-market vesting
conditions and service conditions. It recognises the
impact of the revision to original estimates, if any, in the
income statement, with a corresponding adjustment to

equity.

When the options are exercised thisis accounted for
separately as a transaction with owners.
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Note 2.6

Other operating income and expenses

Other operatingincome

Otheroperatingincome of EUR 2,306 thousand (2024
nil) arises from the derecognition of a customer-related
liability and is assessed as part of the Group’s ordinary
operating activities.

Other operating expenses

Other operating expenses amount to EUR 10,497 thousand
(2024: EUR 14,940 thousand), which primarily consist of
consultancy costs of EUR 6,027 thousand (2024: EUR
8,807 thousand) as well as licenses and software expenses
of EUR 3,287 thousand (2024: EUR 2,354 thousand).
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Note 3.1

Intangible assets

EUR’000 Goodwill Trademarks Domains Afﬁ"atgcég',:;?:;: Tec;r;ct)flgrgmy Total
Cost

Balance 1January 2025 44,487 679 95,519 21,693 20,148 182,526
Additions - - - 1,305 6,444 7,749
Disposals - - -876 - - - 876
Reclass to otherassets - - -4,278 - 4,278 -
31December 2025 44,487 679 90,365 22,998 30,870 189,399
Amortisation and impairment

Balance 1January 2025 -58 - -48,154 -15,095 -12,395 -75,702
Amortisation for the period - - - 4,487 - 3,619 -6,957 -15,063
Impairment for the period - - -2,000 - -793 -2,793
Reclass to otherassets - - 2,995 - -2,995 -
31December 2025 -58 - - 51,646 -18,714 -23,140 -93,558
Balance at 31 December 2025 44,429 679 38,719 4,284 7,730 95,841
EUR'000 Goodwill Trademarks Domains Afﬁ"atgz‘;’t';@::; Tecpnggflgrgn): Total
Cost

Balance 1January 2024 40,792 850 86,683 20,349 14,066 162,740
Acquisitions from business combinations 3,754 - - 718 - 4,472
Additions - 679 8,346 546 6,082 15,653
Disposals - - -210 - - -210
Reclass to other assets - -850 700 - - -150
Exchange rate adjustment -59 - - 80 - 21
31December 2024 44,487 679 95,519 21,693 20,148 182,526
Amortisation and impairment

Balance 1January 2024 - - -39,372 -1,162 - 8,746 -59,280
Amortisation for the period - - -9,846 -2,869 - 3,649 -16,364
Impairment for the period -58 - - - - -58
Reclass to otherassets - - 1,064 -1,064 - -
31December 2024 -58 - -48,154 -15,095 -12,395 -75,702
Balance at 31 December 2024 44,429 679 47,365 6,598 7,753 106,824

Domains amountingto EUR 38,719 thousand (2024
EUR 47,365 thousand) comprise domains acquired

by the Group through business combinations and

asset acquisitions. For consistent presentation across
subsidiaries areclassification of EUR 1,283 thousand
was affected. The remaining useful life of the domainsis
indefinite.

Change in useful life of domains

Following the spin-off, and other significant activities
undertakenin 2025, managementreassessedthe
estimated useful lives of intangible assets, with
particularemphasis on domain-related assets.

Management believes that the domains can provide
economic benefits aslong as they are continuously
renewed and maintained. The domainregistration
rights can be renewed indefinitely at relatively low
cost, withno legal or contractual limit to ownership.
Management has both the intention and the ability to
renew the domains with no foreseeable limitation of
use. In addition, brand recognitionis a key driver of
customer acquisition and retention. As the domains
are core to certain of the companies brands, the brand,
and thus the domain, has no foreseeable end date.
Management has therefore assessed that domains
have indefinite useful lives. Consequently, domains
are not amortised from July 2025 onwards, but tested
annually forimpairment.
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The net effectin 2025 of the revised assessment of
the useful livesis decrease in the amortisation expense
of EUR4.36 million.In2026, the annual amortisation
expenses are expected to decrease by EUR8.72
million,

Management will review the assessment annually to
determine whether the indefinite life continues to be
supportable.

Key accounting judgements

Determination of development vs maintenance
Determining whether work performed on the

Group’s existing technology platforms constitutes
development qualifying for capitalisation or
maintenance coststo berecognisedintheincome
statement, involvesjudgement. The judgement
involves assessments made by managers and product
owners, which considerif the work creates new or
increased revenue, which separately meets the criteria
for development projects developedinternally.

In contracts, work performed with the purpose to
maintain current revenue streams is considered
maintenance to ensure the current state of already
developed features, which previously has been
capitalized during development.
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Note 3.1 | Intangible assets

Critical accounting estimates

Useful lives of domains

The Group assesses the estimated useful life of its domain
names at least once ayear. As described above, the useful
lives of the Group’s domains were, in July 2025, revised

to be considered indefinite. When estimatinga domain’s
useful life, management considers the Group’s legal
rights to renew domains when they expire. Thisincludes
related renewal costs, and whether the Group has both
the intention and ability to renew the domains with no
foreseeable limitationinuse.

Accounting policies

Goodwill
Goodwill arises on the acquisition of subsidiaries
through business combinations.

Goodwillisinitially recognised at the amount by which
the purchase price for a business combination exceeds
the recognised value of the identifiable assets and
liabilities acquired. Goodwill comprises future growth
expectations, buyer-specific synergies, the workforce in
place etc. Afterinitial recognition, goodwill is measured
at costless accumulated impairment losses. Goodwill
isnotamortised, butis tested forimpairment annually
orif animpairment indication arises. Impairment losses
chargedin previous years cannot be reversed.

Domains

Domains arise primarily from acquisition of businesses
or asset acquisitions and are initially recognised as
fairvalue. Separately acquired domains are initially
recognised at cost. Domains are subsequently
measured at cost less accumulated amortisations and
impairment losses. As of 30 June 2025, the useful lives
of domains were assessed to be indefinite. Up until that
point, domains were amortised over 8 years.

Affiliate and customer contracts

Acquired affiliate contracts are measured at historical
costless accumulated amortisations. Where such assets
are acquiredin a business combination, historical cost
represents their acquisition-date fair value. Affiliate and
customer contracts are estimated to have a useful life of
Syears, determined by reference to the expected user
churnrate.

Computer software and technology platforms
Acquired computer software and technology platforms
are capitalised on the basis of the costsincurred to
acquire and bring to use these assets. Where such
assets are acquiredin a business combination, historical
cost represents theiracquisition-date fairvalue. These
costs are amortised over their estimated useful lives of 3
to 4 years or, in the case of computer software, overthe
term of the licence agreement, if different. Development
costs that are directly attributed to the design and
testing of identifiable and unique software products
controlled by the Group are recognised asintangible
assets when the following criteria are met:

/ Itis technically feasible to complete the intangible
asset so that it will be available foruse
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/Management intends to complete the intangible asset
and use orsell it

/ Thereis an ability to use or sell the intangible asset

/It can be demonstrated how the intangible asset will
generate probable future economic benefits

/ Adequate technical, financial and otherresources

to complete the development and to use or sell the
intangible asset are available; and

/ The expenditure attributable to the intangible asset
duringits development can bereliably measured.

Directly attributable costs that are capitalised include
primarily cost forthe development employees. The
assessment of whether such costs satisfy the above
conditions for capitalisationis made by Management
andis based ondataloggedinaproject management
platform. Other development expenditures that do not
meet these criteria arerecognised as an expense as
incurred.
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Note 3.2

Impairment test

Impairment test result for the year

In accordance with the Group’s accounting policies,
management performs an annual impairment test of
goodwilland otherintangible assets. The impairment tests
performedin 2025 and 2024 did not resultinrecognition
of any impairment losses.

The impairment tests are an assessment of whethera cash
generating unit will be able to generate sufficient positive
net cash flowinthe future to support the carrying amount
of the asset or assetsrelated to the unit.

Management also reviews whether there are any
indications that non-current assets may be impaired.

In that connection, managementidentified that certain
specific assets underperformed relative to expectations,
whichresultedinrecognition of impairment|osses on
domains by EUR 2,000 thousand and EUR 793 thousand
ontechnology platforms. Impairmentlosses of EUR 58
thousand on goodwill were recognisedin 2024.

Details about the impairment test of goodwill and other
intangible assets and impairment losses recognisedin
2025 are provided below.

Impairment test

The Group’s goodwill primarily relates to prioryears’
acquisitions of AskGamblers Ltd. and KaFe Rocks Ltd.,
companies which offer affiliate marketing via their own

websites. Following the reassessmentin 2025 of the useful
lives of domains being indefinite, the carrying amount of
domains are tested forimpairment together with goodwill
andintangible assets with definite useful lives.

Consistent with the Group’s management reporting
structure, the cash-generating units (CGUs) are the ‘Paid’
and ‘Publishing’ operating segments. These CGUs remain
unchanged from the previous year, which also represent
the smallest group of assetsin the business.The carrying
amount of goodwill and otherintangible assets are
allocated to the CGUs as follows:

2025

EUR’000 Paid Media Publishing Total
Goodwill 5,853 38,576 44,429
Otherintangibles
assets with indefinite - 39,398 39,398
useful lives
Intangible asseltswith 12 12,002 12,014
definite useful lives
Total intangible assets 5,865 89,976 95,841

2024 restated
EUR’000 Paid Media Publishing Total
Goodwill 5,853 38,576 44 429
Otherintangibles
assets withindefinite - 679 679
useful lives
Intanglble asseltswrch 654 61.062 61716
definite useful lives
Total intangible assets 6,507 100,317 106,824

The recoverable amount determined in the impairment
testisbasedona ‘value inuse’ calculation. To determine
the value inuse, managementisrequired to estimate

the present value of the future free net cash flow based
onthe budget for2026, as approved by the Group’s
Board, and forecasts for2027-2030 (2024:2026-2028).
Management’s estimates also include projections for the
terminal period.

Key assumptionsin the estimate of the present value are
revenue growth and EBITDA margin.

/ Revenue growthrateis the average annual growthrate
over the four-yearforecast period. Itis based on past
performance and management’s expectations of market
development. The development of revenue growthis
expectedto berealised based onallthe Group’s activities.
Paid and Publishing is supported by a documented
increasing level of activity with the Group’s existing
customers and the expectation and a generalincreasein
the market.

/ EBITDA-marginrefiects the marginin the budget for
2026 and average marginin the four-year budget period.
The expected EBITDA-marginis based on historical
experience and the assumptions about expected market
developments. The expected margin reflects a materially
learner cost base following the operationalimprovements
and restructuring activities incurred in 2025.
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The projected cash flows also include assumptions
regarding the following:

2025 2024
Paid o Paid . .

Media Publishing Media Publishing

Long term 2% 2% 2% 2%
growthrate

z.re‘tax 16% 16% 15% 15%

Iscountrate
girg't”ea' 22% 5% 22% 5%

/ The long-term growthrate in the terminal periodis based
onthe expected growthrate inthe world economy.

/ The pre-tax discount rate reflects specific risks relating to
the segments.

/Marginal taxrateis the expectedrate over the three-year
forecast period. For Paid, itis based on current Danish tax
legislation. For Publishing, itis based on current Maltese
taxlegislation.
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Note 3.2 | Inpairment test

The calculated value in use for each cash generating unit

is considerably higher than the carrying amount. The
impairment test thus shows that goodwill otherintangible
assets are notimpaired. In management’s opinion, no
reasonable likely change to the key assumptions will result
inthe carrying amount of each cash-generating unit will
exceed the value in use significantly. In the prioryear, there
were no reasonably possible changesin any of the key
assumptions that would have resulted in animpairment.

Impairment loss on domains and technology platform

In 2025, animpairment loss of EUR 2,000 thousand

was recognisedrelating to adomain thatis part of the
Publishing segment. In December 2025, management
reviewed the performance of the domain and concluded
thatit did not generate revenue in accordance with
expectations and was therefore written down to its
recoverable amount of EUR 983 thousand, which was
determined by reference to the domain’s fair value less
cost of disposal. The main valuationinput used was a
revenue multiple, reflecting management’s expectations
forthe revenue-multiple that could be obtained from a
sale of the domain. Since the estimated revenue-multiple
is a significant unobservable input, the fair value of the
domainis classified as a level 3 fair value.

In addition, animpairmentloss of EUR 793 thousand was
recognised on the technology platform, which was also
part of the Publishing segment. The write-downis related

to a separate development project, which no longer will
be used by the Group and where allrelated development
activities have ceased. The netrealisable value was
therefore nil.

The totalimpairment loss of EUR 2,793 thousand have been
recognisedinthe income statement within amortisation,
depreciation and impairment losses.

Critical accounting estimates

Impairment test

In performing impairment tests, management assesses
whetherthe CGU to which the goodwill and other
intangible assetsrelatesis expected to generate
sufficient net cash flows to support the carrying amount
of intangibles. The assessmentis based on estimates of
expected future cash flows (value in use) for the individual
CGU, which by nature are uncertain.

Estimates are based on financial budgets for the following
year, as approved by management, which assessed,
expected growth and market developments. Assumptions
appliedinthe forecasting period of four years as well as
terminal growthrates and margins applied are described
above and are discounted to present value.

Accounting policies

Assets that have an indefinite useful life are not
subject to amortisation and are tested annually for
impairment.

The Group performs impairment tests of goodwill
and otherintangible assets with indefinite useful
lives (i.e. domains and trademarks) at the reporting
date orwhenindications of impairment exist. Other
intangible assets are tested annually, ormore
frequently if events or changesindicate that the
carrying amount may not be recoverable.

When performing the impairment test, the
recoverable amount of the assetis determined

as the higher of the fair value of the assetless
anticipated costs of disposal andits value inuse.
Value inuse is calculated as the present value of
expected future cash flows from the asset orthe
CGU towhichthe asset belongs. Each CGU to which
goodwillis allocated represents the lowest level
within the Group at which goodwill is monitored by
Management,
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Goodwillis tested forimpairment together with other
non-current assetsin the CGU to which goodwill is
allocated. Impairment of goodwillisrecognisedin
the income statement if the carrying amount of the
CGU exceedsits estimated recoverable amount.
Impairment of goodwillis not reversed.

Impairment of other non-current assetsisreversed if
estimates usedto calculate the recoverable amount
change. Animpairment loss is reversed to the extent
that the carrying amount does not exceed the
carrying amount that would have been determined,
net of amortisation, had no impairment loss been
recognised.

Non-financial assets other than goodwill that
suffered animpairment are reviewed for possible
reversal of the impairment at the end of each
reporting period.
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Note 3.3

Leases

The Group as alessee

Nature of the Group’s leasing activities

The Group leases various properties. Rental contracts are
typically made for fixed periods of 1to 8 years but may have
extension options as described below. Lease terms are
negotiated on anindividual basis and contain a wide range
of different terms and conditions. The lease agreements do
notimpose any covenants, but leased assets may not be
used as security for borrowing purposes.

Extension and termination options are included in a number
of properties across the Group. These terms are used

to maximise operational flexibility in terms of managing
contracts. The majority of extension and termination
options held are exercisable only by the Group and not

by the respective lessor. Indetermining the lease term,
management considers all facts and circumstances that
create an economic incentive to exercise an extension
option ornot exercise a termination option. Extension
options (or termination options) are only included in the
lease term if the lease isreasonably certain to be extended
(ornotterminated). The assessmentisreviewedif a
significant event or a significant change in circumstances
occurs which affects this assessment and that is within

the control of the lessee. Termination options are primarily
related to the Group’s office locations in Denmark, Malta
and the United Kingdom.

No change was requiredin 2025 orin 2024 that would have

resultedinachangeinthelease term.

The Group has recognised the following amounts related to

leases:

Right-of-use assets

Income statement shows the following amount related to

EUR'0O00 2025 2024
Buildings 4,690 2,902
Total right-of-use assets 4,690 2,902

Lease liabilities

EUR'O00 2025 2024
Current 1,161 1,088
Non-current 3,777 2,114
Total lease liabilities 4,938 3,202

Additions to the right-of-use assets during the 2025
financial year were EUR 3,078 thousand (2024: EUR 2,081
thousand).

leases:
EUR'000 2025 2024
Depreciation 1,335 824
Interest expenses 372 296
Total 1,707 1,120
For2025, the total cash outflow forleases amounted to

EUR1,642 thousand (2024: EUR 2,807 thousand).

The maturity analysis of lease liabilitiesis providedin note

5.4.

Accounting policies

The Group’s leasesrelate primarily to office
premises andrecognises aright-of-use assetand a
corresponding lease liability at the date at which the
leased asset is available for use by the group.

At initial recognition, future lease payments are
discounted using the interest rate implicitin the
lease, if that rate can be readily determined, or
alternatively the incremental borrow rate of the
respective entity holding the lease. Lease liabilities
are subsequently measured by increasing the
carrying amount to reflectinterest onthe lease
liability, and reducing the carrying amount to reflect
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the lease payments made. Contracts may contain
both lease and non-lease components.

The Company has elected not to separate lease and
non-lease components and instead accounts for
these as a single lease component.

Right-of-use assets are measured at cost
comprising the following:

/ the amount of the initial measurement of lease
liability;

/ any lease payments made at or before the
commencement date less;

/ any lease incentives received;

/ any initial direct costs; and

/ restoration costs.

The Group subsequently depreciates right-of-use
assets over the shorter of the asset’s useful life and
the lease term on a straight-line basis.

Variable lease payments other than those based
onanindexorrate are recognisedintheincome
statement whenincurred.

Payments associated with short-term orlow value
- leases are recognised on a straight-line basis as
an expense in profit orloss presented within ‘Other
operating expenses'.
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Note 3.4

Amortisation, depreciation and
impairment losses

Amortisation, depreciation and impairment losses

comprise of the following:

Amortisation onintangible assets 15,063 16,364
Depreciation on property, plant & equipment 363 15
Depreciation onright-of-use assets 1,335 824
Impairment losses onintangible assets 2,793 58
Total 19,554 17,261

Property, plant and equipment

Property, plant and equipment amountingto EUR 2,063
thousand (2024: EUR 1,037 thousand) comprises primarily
of leasehold improvements of EUR 863 thousands (2024
EUR 158 thousand). For 2025, total additions amounted
to EUR 1,423 thousand (2024: EUR 656 thousand) of which
/32 thousand were leasehold improvements, primarily
related to the Group’s new office in Malta. There were no
significant disposalsin 2025 or2024.
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Note 3.5

Discontinued operations

On 30 September2024, the Group completedits
restructuring process of dividing the media and platform
divisionsinto two independently listed companies. The
split was achieved through a divestment of the platform
& sportsbook business, which was distributed to the
shareholders of the parent company, Gentoo Media

Inc. (formerly Gaming Innovation Group Inc). For 2024,
the results of the divested business were presented as
discontinued operationsinthe income statement. The
distribution was areductionin paidin capital.

The key figures for the discontinued operations were:

of the distribution (30 September2024) were:

The carrying amounts of assets and liabilities as at the date

EUR’000 2024
Revenue 29,647
Expenses -109,859
Profit before income tax -80,212
Income tax - 1,391
Recycling of translationreserve -2,066
Loss from discontinued operations after tax -83,669
Cash flows

Operating activities -24,635
Investing activities -10,641
Financing activities 34,634

EUR'000 2024
Intangible assets 46,015
Othernon-current assets 3,538
Current assets 31,801
Total assets 81,354
Trade and other payables 20,294
Otherliabilities 5,061
Total liabilities 25,355
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Accounting policies

A discontinued operationis acomponent of
the Group that has been disposed of oris held
for distribution. To qualify, it must represent a
separate majorline of business or geographical
area, be part of a single coordinated plan for
disposal, or be a subsidiary acquired exclusively
forresale.

The results of discontinued operations are
presented separately in the consolidated
statement of comprehensive income.
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Note 4.]

Trade and otherreceivables

As of 31 December 2025, the Group’s trade and other
receivables consist of:

EUR'000 2025 v
Tradereceivables 15,822 21,462
Accruedincome 909 1,494
Otherreceivables 1,717 1,757
Total 18,448 24,643

The Group is primarily exposed to credit risk from the trade
receivables amounting to EUR 15,822 thousand (2024: EUR
21,462 thousand), consisting of the risk that counterparties
fail to meet their contractual obligations when they fall
due.

The Group seeks to mitigate its credit risk by assessing
the credit quality of its customers taking into account
financial position, past experience and other factors. The
Group has processes in place to ensure that sales are only
made to customers with an appropriate credit history. The
Group manages credit limits and exposures activelyina
practicable manner such that past due amountsreceivable
from customers are within controlled parameters. The
Group monitors the performance of these financial assets
onaregularbasis toidentify incurred collection losses
which are inherentinthe Group’s receivables takinginto
account historical experience in collection of accounts
receivable. The Group does not hold collateral as security.

Expected creditlosses
The Group’s trade receivables are subject to the expected
creditloss model.

Fortradereceivables, the Group applies a simplified
approachin calculating expected creditlosses. Therefore,
the Group does not track changes in creditrisk, but instead
recognises aloss allowance based on lifetime expected
creditlosses at eachreporting date. The Group has
established a provision matrix thatis based on days past
due for each of the group entities as these individually have
similarloss patterns. These historic lossrates are reviewed
by Management to reflect factors specific to the debtors
outstanding at the balance sheet date, as well as to reflect
the Group’s revised debt-collection procedures, which
have been enhanced during 2025 with the objective to
decrease the creditrisk.

As at 31 December 2025, managementrecorded aloss
allowance of EUR 2,147 thousand (2024: EUR 2,805
thousand) which reconciles to the opening loss allowance

as follows:
EUR’000 2025 2024
Expected credit loss at 1January 2,805 1,435

Increase/decreaseinloss allowance
recognised in profit -215 2,456
orloss during the year

Transfer to assets classified

as held for distribution - -1,086
Realised -443 -
Expected credit loss at 31 December 2,147 2,805
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Note 4.1 | Trade and otherreceivables

Set out below is the information about the credit risk exposure on the Group’s trade receivables using a provision matrix: Itis Management’s assessment that no significant Accounting policies

concentrationrisk exists as the trade receivable portfolio

Trade receivables are amounts due from customers

EUR’000 Trade Expected Expected Carrying o _ . . .
receivables, gross loss rate creditloss amount is diverse. The expected credit loss for 2024 was based for services performed in the ordinary course of
31December 2025 onthe trade receivables before restatement of EUR 2,372 business.
Not due 7,692 1% 89 7.603 thousand, hence the expected credit loss has not been
adjusted toreflect therestated trade receivables for Trade and otherreceivables are recognised
Overdue 1-30 days 3,110 2% 57 3,053
2024, initially at fair value and subsequently measured at
Overdue 31to 60 days 1,034 4% 39 995 : : .
Y ° amortised using the effective interest method, less
Overdue 6110 90 days 410 5% 19 391 Trade receivables of EUR 1,230 thousand were excluded provision forimpairment. The Group’s model for
Overdue 90 to0 120 days 395 5% 19 376 inthe previous year from the expected credit loss managing trade and otherreceivablesis to collect
Overdue +120 days 5328 36% 1924 3,404 assessment due to insufficientinformation, as they relate the contractual cash flows arising from them,
to arecent acquisition with limited historical data available and those cash flows have been determined to
Total 17,969 - 2,147 15,822
to management. represent solely payments of principal and interest.
31December2024
Notdue 12,406 1% 150 12,256 The carrying amount of the asset is reduced
Overdue 1-30 days 3,354 3% 105 3,249 through the use of an allowance account, and the
Overdue 3110 60 days 2355 6% 142 2.213 amount of the loss isrecognisedin profit orloss.
For all trade receivable, the Group applies the IFRS
Overdue 61to0 90 days 1,621 10% 167 1,454
9 simplified approach in measuring the expected
Overdue 90 t0 120 days 769 14% 107 662 : : e
creditlosses, which uses a lifetime expected loss
Overdue +120 days 4,904 44% 2,134 2,770 allowance.
Total 25,409 - 2,805 22,604

When areceivable isuncollectible, it is written off
against the allowance account fortrade and other
receivables. Subsequent recoveries of amounts
previously written off are credited against profit or
loss.
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Note 4.2

Cash flow statement specification

Changesin working capital

EUR’000 2025 2024 restated
Changeintrade and otherreceivables 5,857 -11,163
Changeintrade and other payables -6,407 2,253
Otherchangesin assets and payables 304 629
Total change in working capital -246 - 8,281

Adjustments for non-cashitems

EUR’000 2025 2024 restated
Depreciationand amortisation charges 16,761 33,391
Share-based compensation 531 59
Impairment of assets 2,793 51,051
Loss ondisposal of intangible assets and property, plant and equipment 234 393
Othernon-cashitems -629 -233
Total non-cash adjustments 19,690 84,661

Material non-cash transactions for 2024 included:

/ Distribution of the Platform & Sportsbook segment, as disclosed in more detailin note 3.5. The segment held EUR 9,968
thousand in cash and cash equivalents at that date, reducing the Group’s cash and cash equivalents by an equivalent

amount.
/ Acquisitions of subsidiaries and intangible assets amounting to EUR 4,788 thousand were funded through deferred
consideration arrangements.
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Note 4.3

Income tax and deferred income tax

Income taxes Effective taxrate
Totalincome tax for the yearis specified as follows:

2024

EUR’000 2025 EUR’000 2025 2024
restated
Profit from continuing operations before tax 181 23,597
Current tax
Profit from discontinued operations before tax - -78,912
Currenttaxon profit forthe year [ 21,546 Calculated tax at domestic taxrates -1,103 3,953
Adjustments for current tax i Tax effect of:
from prioryears
Income not subject to taxation -3 -
Total current tax 13,096 21,546 Expenses non-deductible for tax purpose 1,169 1,190
Unrecognised current taxin previous year -705 -83
Deferred taxincome -10,336 -19,806
Utilisation of unrecognised taxlosses from previous years - -
Totalincome tax 2,760 1,740 Movementsinunrecognised deferred tax assets 660 -3,247
Otherdifferences 2,742 -73
Income tax s attributable to: Income tax expense, reported 2,760 1,740
EUR’000 2025 resfaczgg The Company performed an assessment under Section 382 of the U.S. Internal Revenue Code to determine potential
limitations on the utilisation of its taxloss carry forwards following ownership changes, resulting in an adjustment for tax of
Profit from continuing operations 2,760 1,740 . . . o . . .
EUR 3.3 millionrecognised in taxliabilities, of which EUR 1.8 millionrelates to 2024 and EUR 1.5 millionrelates to 2023.
Profit from discontinuing operations - 1,391
Totalincome tax expense 2,760 3,131 The comparative was not adjusted for the restatement, refer to note 1.6 for further information.
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Note 4.3 | Income tax and deferred income tax

Deferred taxes
The following amounts are shownin the statements
of financial position after appropriate offsetting:

EUR’000 2025 2024
Deferred tax assets/ liabilities

Deferred taxliabilities 1January 17,298 -3,984
Adjustments of deferred taxin profit and loss 2,547 21,578
Deferred taxrecognised on the undistributed profits of subsidiaries 7,788 -
Additions from business combinations - -180
Reclassification against current tax liability - -105
Other movements 28 -1
Total deferred tax assets/ liabilities 27,661 17,298
Deferred tax assets / liabilities 31 December

Deferred taxis recognisedin the balance sheet as:

Deferred tax asset 29,810 19,746
Deferred taxliability -2,149 -2,448
Deferred tax assets/ liabilities 31 December 27,661 17,298
Deferredtaxisrelated to:

Future tax credits on subsidiaries' undistributed profits 29,133 21,345
Differences between the taxbase and carrying amounts of intangible, tangible assets and leases -2,849 -4,635
Unabsorbed capital allowances and taxlosses 655 -
Provision forimpairment of receivables 686 719
Othertemporary differences 36 - 131
Deferred tax liabilities 31 December 27,661 17,298

In assessing the realisability of the deferred tax assets
related to net operatinglosses fromits operations,
management considered whetheritis probable that some
portion or all of the deferred tax assets willnot be realised.
Therealisation of deferred tax assets depends onthe

company’s ability to generate taxable income in the future.

Critical accounting estimates

Uncertain tax positions

As the Group operates in differentjurisdictions, tax
compliance becomes more complex, and applicable
taxregulations may be interpreted differently by the
respective authorities, and disputes with these different
authorities may occur.

Management periodically evaluates positions takenin
taxreturns with respect to situations where applicable
taxregulationis subject to interpretation and considers
whetheritis probable that a tax authority will accept
anuncertain tax treatment. The possible outcome

of uncertain tax positions is measured based on
management’s best estimate of the amount required to
settle the obligation andrecognised in tax payables or
income tax depending on the tax position.

Management reviews its intragroup charging mechanisms
on aregularbasis, and the need forupdated transfer
pricing assessmentsis considered as the Group’s cross-
border activity continues to evolve. Management believes
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that the provisions made are adequate. However, the
actual obligations may deviate as they depend on the
result of litigations and settlements with the relevant tax
authorities.
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Note 4.3 | Income tax and deferred income tax

Accounting policies

The tax expense for the period comprises current Deferred tax assets are recognised only to the extent
and deferred tax. Tax isrecognised in profit or thatitis probable that future taxable profit will be
loss, except to the extent thatit relates toitems available against which the temporary differences
recognised in other comprehensive income or can be utilised.

directly in equity. The currentincome tax chargeis

calculated on the basis of the taxlaws enacted or Deferred income tax assets and liabilities are offset
substantively enacted at the end of the reporting when thereis alegally enforceable right to offset
period. current tax assets against current tax liabilities and

when the deferredincome tax assets and liabilities

Deferred taxis recognised, using the liability relate toincome taxes levied by the same taxation
method, ontemporary differences arising between authority on either the taxable entity or different
the taxbases of assets and liabilities and their taxable entities where there is an intention to settle
carrying amountsin the financial statements. the balances onanet basis.

However, deferred taxis not accounted forif it

arises frominitial recognition of an asset or liability

in a transaction other than a business combination
that at the time of the transaction affects neither
accounting nor taxable profit orloss. Deferred taxis
determined using taxrates (and laws) that have been
enacted or substantially enacted by the end of the
reporting period and are expected to apply when the
related deferred tax assetisrealised, or the deferred
taxliability is settled.
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Note 5.1

Shares and capital structure

Share capital

1January

Capitalincrease, cash

Capital increase, exercise of options

Capitalincrease, acquisitions

Reductioninparvalue

31 December

No. of shares

2025 2024

Nominal value, No. of shares Nominal value,

(thousand) EUR’000 (thousand) EUR’000
134,708 19 129,003 14,137

- - 3,226 2,994

_ - 1,655 1,535

- = 824 764

- - - -119,31

134,708 19 134,708 19

All sharesissued are fully paid. Each share has a par
value of USD 0.001and carries one vote. The number of
authorised sharesis 200 million.

During 2025, 22,000 shares have beenissuedrelated to
exercise of warranted under the Group’s share-based

payment programs. Furtherinformationis providedin note
2.5.

On 23 September 2024, the par value was changed from
one dollar (USD 1.00) to one tenth of acent (USD O.00]).
Consequently, the share capital was reduced from EUR

119,430,391to EUR 119,430 with a corresponding increase
inthe share premiumreserve. Information about other
movementsin share capital for 2024 is provided in the
table above.

Proposed dividends

The board of directors do not propose any dividend for the
year 2025 (2024: nil), and no dividends have been paid out
during 2025 (2024 nil).

Capital management

Forthe purpose of the Group’s capital management,
capitalincludesissued capital, share premium, and all
other equity reserves attributable to the equity holders of
the parent. The primary objective of the Group’s capital
management is to maximise shareholdervalue and to
maintain an optimal capital structure. The Group manages
its capital structure and makes adjustmentsin light of
changesin economic conditions. Capital risk is monitored
on aregularbasis by reporting the net interest-bearing
liabilities against targets set by the Board, prior periods
and covenants set by third parties.

To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, issue new
shares orreturn capital to shareholders.

Accounting policies

Ordinary shares are classified as equity. Incremental costs
directly attributable to the issue of new shares are shownin
equity as a deduction, net of tax, from the proceeds.

Share premium comprises amounts above the nominal
share capital paid by shareholders when shares are issued
by Gentoo Medialnc.

Currency translationreserve comprises foreign exchange
differences arising from the translation of financial
statements of foreign entities with a functional currency
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otherthan EUR. Onfull realisation of a foreign entity

the accumulated foreign exchange adjustments are
transferred to the income statementinthe samelineitem
asthe gainorloss.

The share optionreserve is used torecognise the grant
date fair value warrants issued to employees but not
exercised.
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Note 5.2

Borrowings and interest

At the end of the year, the Group’s loans and borrowings
consist of the following:

EUR'000 2025 v
Bonds 91,943 89,476
Credit facility 19,855 7,151
Total loans and borrowings 111,798 96,627
Borrowings, non-current - 89,476
Borrowings, current 111,798 7,151
Cash and cash-equivalents 3,298 11,305
Net debt 108,500 85,322
Bonds

In2023 and 2024, the Group issued bonds with a
combined borrowing limit equivalent to EUR 100 million:

Maturity Nominal

Issued date Seniority Currency Interestrate amount

18 Dec Senior 3 month STIBOR 350
2023 2026 secured SEK +7.25%p.a. million
2023, 18Dec Senior EUR 3month EURIBOR 60
2024 2026 secured +7.25%p.a. million

The bond terms require the Group to comply with the
following financial covenant at the end of each annual and
interim reporting period:

/ The Net Leverage Ratio shall not exceed 4.0x

The Group has complied with the covenants throughout
the year. There are no indications that the Group would
have difficulties complying with the covenants when it will
be next tested as at the 31 March interimreporting date.

The bonds are listed on Nasdaqg Stockholm and Frankfurt
Stock Exchange Open Market.

Credit facility

In 2024, the Group entered into a credit facility with
Citibank for atotalamount of EUR 25 million with the
purpose to manage transitional cash flow requirements.
As of 31 December 2025, the carrying amount of the credit
facility amounted to EUR 19,856 thousand (2024: EUR 7,151
thousand). The credit facility carries a floatinginterest rate
based onTmonth EURIBOR plus amargin of 4.5-8.5%. The
facility maturesin September2026.

The Group was required to comply with the following
financial covenants at the end of each annual and interim
reporting period:

/ The Net Leverage Ratio shall not exceed 3.5x; and
/ The Interest Cover Ratio shall not be less than 3.00x.

When the financial covenants were tested in connection
with the interim financial report for Q2 2025, the Group
concluded thatit did not comply with these covenants
but received a waiver from the lender. Inaccordance with

the waiver conditions the Group agreed on new terms
with Citibank in November 2025 which are aligned with
the Group’s strategic priorities. The key elements of the
revised termsincluded:

/ Reduced covenant providing flexibility until refinancing of
the credit facility (maturing in September 2026) and bonds
(maturing in December2026).

/ Monthly repayments of principal amounts of €1,000
thousand per month

The covenants for Q3 2025 were waived accordingly.

Until maturity, the Group shall according to the
renegotiated terms comply the revised financial covenants
as follows:

/ Netleverage ratio shall not exceed:

/ 3.50x at 31 December2025

/3.00x at 31March 2026

/2.75xfrom1April 2026 until termination date
/ Interest Coverratio shallnot be less than:

/3.00x at 31 December 2025

/3.50x at 31March 2026

/4.00xat 30 June 2026
/ Minimum liquidity, such that the consolidated amount of
cash and cash equivalents at all timesis not less than EUR
1,500 thousand in the period 1January - 28 February 2026
and not lessthan EUR 2,000 thousand from1March 2026
until termination.
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/ Month-end minimum liquidity, such that the consolidated
amount of cash and cash equivalents are not less than EUR
3,000 thousand.

/ 3-Month cash flow forecast, such that projected
consolidated cash and cash equivalents shall not fall below
EUR 3,000 thousand during the forecast period tested on
amonthly basis.

There are noindications that the Group would have
difficulties complying with the covenants when they willbe
next tested.

As of March 2026, the Facility has beenrepaid and the
group is no longer subject to these requirements. Anew
facility was established with the following conditions.

/AEUR 16 million pari passu facility (Maturing 31 December
2027), carrying interest terms (EURIBOR plus margins of
7.25%) inline with the Company’s existing bond terms

and ranking pari passu with the Company’s existing
bondholders and RCF provider, covenants will be similar
to existing bond terms with the expectations to bring the
facility down to EUR 14 million by the end of July, and
/AEUR 2 millionunsecured facility (Maturing 30 April
2027), carrying interest on terms (EURIBOR plus margin of
10.25%) corresponding to the existing bond terms plus 3%
and no covenants requirements.
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Note 5.2 | Borrowings and interest

Refinancing of existing borrowings

Gentoo Media currently has an outstanding corporate
bond of EUR 91.9 million maturingin December2026. See

note 1.5 going concern.

Changes inliabilities arising from financing activities

This section sets out an analysis of the movementsin

liabilities arising from financing activities foreach of the

periods presented.

Finance costs, net

EUR’000

Otherinterestincome

Total finance income

Interest expense onborrowings

Interest expense onlease liabilities
Notional interest on deferred consideration
Otherinterest expense

Exchange losses

Tax penalty

Total interest expenses on financial liabilities
not measured at fair value

Finance costs, net

2025

48
48
-10,740
~372
1124
587
-1,056

-500

-14,379

-14,331

2024
restated

-10,094
-296
-3,409

125

-13,674

-13,674

EUR ‘000

Borrowings, current and
non-current

Lease liabilities, current
and non-current

Total liabilities from
financing activities

EUR ‘000

Borrowings, current and
non-current

Lease liabilities, current
and non-current

Total liabilities from
financing activities

Carrying amount
1January 2025

96,627
3,202

99,829

Carrying amount
1January 2024

74,552
5,107

79,659

Cash flows

13,000
-1,298

11,702

Cash flows

22,204
-2,808

19,396

New leases

3,078

3,078

New leases

527

527

Non-cash

Acquisition
of companies

Non-cash

Acquisition
of companies

30

283

313

Other non-cash
movements

2,171
-44

2,127

Other non-cash
movements

-159
93

-66

Carrying amount
31December2025

1,798
4,938

16,736

Carrying amount
31December2024

96,627
3,202

99,829
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Accounting policies

Borrowings consisting of bondissued and
amounts drawn under credit facilities are
recognised initially at the fair value of proceeds
received, net of transaction costsincurred.
They are subsequently measured at amortised
cost.

Any difference between the proceeds (net of
transaction costs) and the redemption value
isrecognised in profit orloss over the period

of the borrowings using the effective interest
method in the case of fixed rate borrowings and
using a straight-line basis in the case of floating
rate borrowings.

Borrowings are classified as current liabilities
unless the Group has aright to defer settlement
of the liability for at least twelve months after
the end of the reporting period. Inthat case,
they are presented as non-current liabilities.

The Group’s accounting policiesrelated to
lease liabilities are further described in note 3.3.
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Note 5.3

Financial assets and liabilities

The carrying amount of financial instruments by category is specified as follows:

EUR’000 2025 2024 restated
Financial assets

Financial assets at amortised costs

Tradereceivables 15,822 21,462
Cash and cash equivalents 3,298 11,305
Total 19,120 32,767
Financial liabilities

Financial liabilities at amortised costs

Trade payables and accruals 10,810 13,397
Borrowings, current and non-current 111,798 96,627
Lease liabilities, current and non-current 4,938 3,202
Deferred consideration 4,251 34,108
Total 131,797 147,334
Financial liabilities at fair value through profit & loss

Contingent consideration - 741
Total - 741

Fair value measurement

Financial instruments that are remeasured at fair value
on arecurring basis, or for which fair value is disclosed,
are categorisedinto the following levels of the fair value
hierarchy:

/ Level 1: Observable market prices foridentical
instruments (quoted prices in active markets).

/ Level 2: Valuation techniques primarily based on
observable prices ortraded prices forcomparable
instruments.

/ Level 3: Valuation techniques primarily based on non-
observable inputs.

As at 31 December 2025, the Group’s listed bonds,
denominatedin EUR and SEK have a carrying amount

of EUR 91,943 thousand (2024: EUR 89,476 thousand).

The bonds are traded on Nasdaqg Stockholm and have a
quoted price of EUR 60,202 thousand and SEK 351,150
thousand, totalling EUR 92,651thousand (2024: EUR
92,800 thousand), which in the opinion of management
fairly presents the fair value of the bonds. The fair value
estimate was deemed to fall underlevel 2 of the fair value
measurement hierarchy, as it was based on a quoted price
ina market with low trading volume and without significant
adjustments.
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As the credit facility carries a floating interest rate and
maturesin September2026, andis thus of a short-term
nature, management has assessed that its carrying
amount approximates its fairvalue.

For financial assets and liabilities of short-term nature,
such as trade receivables and trade payables, the
carrying amount approximates their fair value. Similarly,
as all outstanding deferred considerations are due within
12 months of 31 December 2025, the carrying amount
approximates the fairvalue.

Trade and other payables
Trade and other payables consist of:

EUR'000 2025 v
Trade payables 6,711 10,828
Accruals 4,099 2,569
Otherpayables 1,414 5,369
Total 12,224 18,766

Deferred consideration

Deferred considerations arising from acquisitions of
businesses and assets amount to EUR 4,251 thousand at
31December2025(2024: EUR 34,108 thousand), of which
EUR 32,877 thousand has been paid during the year (2024
EUR 17,167 thousand).
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Note 5.4

Financial risks

Financial risk overview

The Group is exposed to a number of financial risks arising
fromits operating and financing activities consisting of
foreign exchangerisk, interest raterisk, liquidity risk and
creditrisk. Such financialrisks can have a materialimpact on
the consolidated financial statements of the Group.

The Group has notidentified additional financial risk
exposuresin 2025 comparedto 2024.

The financial risks are managed centrally forthe Group. The
Group provides principles for overall risk management.
Through the risk management procedures, financial risks are
monitored andreduced to anacceptable level.

The Group did not make use of derivative financial
instruments to hedge risk exposures during the current or
preceding period.

Onanongoing basis, the Group considers whether

the financial risk management approach appropriately
addresses therisk exposure considering changesin the risk
picture.

Foreign exchange rate risk

The Group operatesinternationally andis exposed to foreign
exchange raterisk arising fromvarious currency exposures.
However, sales and purchases are generally denominated
inthe functional currency of the respective group entities.

Foreign exchange raterisk arises fromrecognised assets
and liabilities denominatedin a currency thatis not an entity’s
functional currency. As such, entities with net assetsin
functional currencies otherthan EUR comprise a translation
risk that canimpact the consolidated financial statements,
ratherthan exposing the Group to a transactional foreign
exchangeraterisk.

The Group’s exposure to foreign exchange rateriskis
primarily related to the SEK denominated bondsissued by
GentooMediap.l.c.

The table below summarises the Group’s net exposure to
foreign exchange raterisk by currency that are most material.
The table further shows how profit orloss (before tax) is
impacted from areasonably possibleincreaseinthe relevant
exchangerate against the EUR.

EUR‘000 2025 2024

Exchange Sensitivity Net iz s Net I eetE e
rate (%) exposure ono[:r):gg; exposure profllgsosr
USDtoEUR 15.0 1,635 245 1,917 288
SEKto EUR 5.5 -32,718 -1,799 -30,527 -1,679
RSDto EUR 5.0 -4,253 -213 3,487 174
NOKto EUR 5.0 -47 -2 -1,804 90
GBPto EUR 5.0 770 38 2,152 108

Asimilar decreasein the exchange rate would have a
correspondingimpact on profit before tax.

The sensitivity analysisis based on the financial assets and
liabilities outstanding at the end of the reporting period.

Interest raterisk

Interest rateriskis the risk that the fair value or future cash
flows of a financialinstrument will

fluctuate because of changesin marketinterestrates.

As further describedinnote 5.2, the Group’s exposure to
interest rate riskis primarily related to borrowings comprising
the issued bonds and credit facility which carry floating
interestrates based on EURIBOR and STIBOR.

Although the interest rate in Europe generally have stabilised
overtherecent years and market expectations are that these
interest rate levels willremain fairly constant, thereis arisk that
the interestrates mayincrease.

Sensitivity analysis

The Group has prepared a sensitivity analysis showing how
profit orloss and equity would have been affected by a
reasonably possible change inthe interestrates. Had the
interestratesincreased by 100 bps, profit before tax would
have decreased by EUR 1,122 thousand (2024: increase of
100 bps would have decreased profit before tax by EUR 884
thousand).
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The sensitivity analysisis based on the financial instruments
outstanding onthe respective balance sheet dates and that
all othervariables and exposures remain constant.
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Note 5.4 | Financial risks

Liquidity risk

The Group is exposed to liquidity risk in relation to meeting The table below analyses the maturity profile of the financial liabilities of the Group based on contractual undiscounted cash

future obligations associated withits financial liabilities, which flows.
comprise principally trade and other payables, borrowings as
, Lessthan Betweenland Between2and More than 5 Total Carrying
wellaslease payments. Sl lyear 2years Syears years cash flows amount
S . o 2025
Prudent liquidity risk managementincludes maintaining
. gL Trade and other payables* 10,810 - - - 10,810 10,810
sufficient cashto ensure the availability of an adequate Pay
amount of funding to meet the Group’s obligations as they Borrowings, current 119,218 - - - 119.218 m.798
falldue. Management monitors liquidity risk by reviewing Lease liabilities, current and non-current 1,513 1,182 2,487 1,001 6,183 4,938
expected cash flows and assesses whether additional Deferred consideration, current and non-current 4,251 - - - 4,251 4,251
credit facilities are expected to be required over the coming Total 135,792 1182 2,487 1,001 140,462 131,797
year. The Group’s liquidity risk is actively managed taking
cognisance of the matching of cashinflows and outflows
. " o , Lessthan Betweenland Between2and More than 5 Total Carrying
arising from expected maturities of financial instruments. EUR'000 lyear 2 years 5years years  cashflows AT
Details about the Group’s borrowings are providedin note 2024
5.2.
Trade and other payables* 13,397 - - - 13,397 13,397
Borrowings 16,732 99,129 - - 115,861 96,627
Lease liabilities 1,644 1,583 2,774 - 6,001 3,202
Deferred consideration 34,195 1,025 - - 35,220 34,108
Contingent consideration 769 - - - 769 741
Total 66,737 101,737 2,774 - 171,248 148,075

* The maturity analysis excludes non-financial instruments such as public

debt, staff payables etc.
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The maturity analysis is based on the following
assumptions:

/ The amounts disclosedin the table are the contractual
undiscounted cash flows (including interest payments).
Balances due within 12 months equal their carrying
amounts as the impact of discounting is not significant.

/ Interest payments on borrowings with variable interest
rates are based on currentinterest rates.

/ Payments forlease liabilitiesinclude only lease
agreements which have commenced before the end of
thereporting period. The amounts disclosed for the lease
liabilities include cash flows relating to extension options if
they have beenincludedin the lease term, and thereforein
the measurement of the lease liability

The Group’s bonds and credit facility maturesin

2026. Furtherinformationregarding refinancing and
Management’s going concern assessmentis providedin
note 1.3.

92



O

Gentoo Media | Annual Report 2025 | Section 5

Note 5.4 | Financial risks

Creditrisk

Creditriskis therisk of a financialloss to the Group, if a
counterparty to afinancialinstrument fails to meet its
contractual obligations.

The Group’s exposure to creditrisk arises primarily from
trade receivables and deposits made with banks and other
intermediates. At 31December 2025, the total credit risk
exposure amounted to EUR 21,267 thousand (2024: EUR
35,572 thousand) as specified below:

EUR’000 2025 2024 restated
Tradereceivables (note 4.1) 17,969 24,267
Cash and cash equivalents 3,298 11,305
Total 21,267 35,572

The creditriskis governed by the Group’s credit risk policy.

Inrelationto the credit risk related to deposits with banks and
otherintermediaries (cash and cash equivalents), the Group
only uses financial counterparties possessing a satisfactory
long-term credit rating from aninternationally recognised
agency. The following table provides information regarding
the aggregated credit risk exposure, for deposits with bank
and financial institutions orintermediaries with external credit
ratings atthe end of the year:

Creditrisk exposure

EUR’000

AA+to AA-

A+to A-

BBB+ to BBB-

Below BB ornot rated

Total

2025
22
2,185
203
888
3,298

2024
32
4,455
4,299
2,519
1,305

The Group’s exposure to creditrisk fromtrade receivablesis

describedonnote4.1.
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Note 5.5

Earnings per share information

Earnings per share Average number of shares

EUR’000 2025 2024 Number of shares (1,000) 2025 2024
restated

Earnings per share from continuing operations -0.02 0.13 Issued shares1January 132,318 127,867

Earnings per share from discontinued operations - -0.63 Issue of new shares, weighted average 22 4,45]

Total basic earnings per share attributable to owners of Gentoo Media Inc. -0.02 -0.50 Average number of outstanding shares 132,340 132,318

Diluted earnings per share from continuing operations -0.02 0.13 Dilutive effect from share-based payments 56 -

Diluted earnings per share from discontinued operations - -0.63 Average dilutive number of outstanding shares 132,396 132,318

Total diluted earnings per share attributable to owners of Gentoo MediaInc. -0.02 -0.50

The following tables reflect the income and share data used in calculating basic and diluted earnings per share.

Accounting policies
EUR'000 2025 2024 restated Earnings per share is calculated as Gento Media
Profit for the year, continuing operations -2,584 16,883 Inc.’s share of the profit for the year divided

by the average number of shares outstanding.
Non-controlling interests 5 458 Diluted earnings per share are adjusted for the

dilutive effect of share options outstanding as

Gentoo Medialnc.’s share of profit, continuing operations -2,579 17,341

issued by the parent company.
Loss from discontinued operations - - 83,669
Gentoo Medialnc.’s share of loss, discontinued operations - -83,669
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Note 6.1

Related parties

Related parties
The Group’srelated parties are the executive management
and the board of directors.

Gentoo Media Inc. has no controlling shareholders or
shareholders with significantinfluence.

MJ Foundationis the company’s largest shareholder,
holding 14.28% as at 31 December 2025 (2024:13.17%),
and has arepresentative inthe company’s Board of
Directors.

MJ Foundationisin close relationship with ZJ Foundation
and these two hold controlling interests in Betplay Capital
sp. These three hold a combined 29.09% of shares in the
Group as of 31 December2025.

Group’srelated party transactions

Apart from contracts of employment, including share-
based incentive programmes, no agreements or
transactions have been enteredinto with these parties.

Remuneration to the board of directors and the executive
managementis disclosedinnote 2.4.

Note 6.2
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Fees to statutory auditors

EUR’000 2025
Feesrelated to statutory audit 383
Feesfortaxadvisory services 20
Assurance engagements 37
Otherassistance 8
Total audit fees 448
Note 6.3

The current auditors were appointed for the first year for the
yearended 31 December2025.

Contingent liabilities , pledges and

securities

Litigations
The Group is not part of any ongoing cases which are
deemedto be of amaterial nature.

Fromtime to time, the Group isinvolved inlitigation brought
by previous employees or other persons. As of today, the
Group anditslegal counsel believe that these claims are
without merit.

Pledges and securities

Gentoo Medialnc. has pledged all the issued share capital in
Gentoo Mediap.l.c. withanominal value of EUR 1to Nordic
Trustee ASA, acting as the agent on behalf of bond holders.
The bonds are secured by guarantees provided by group
operating subsidiaries guaranteeing the discharge of the
obligations.
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Note 6.4

Events afterreporting period

Seenote 1.5 going concern. Otherwise, no subsequent
events of material significance have occurred.

Note 6.5

List of group entities

Entities Country 2025 (%) 2024 (%)
include the following subsidiaries for continued operations:
AskGamblers doo Serbia 100.0 100.0
AskGamblers Limited Malta 1eo.e 100.0 Unless otherwise stated, they have share capital consisting
BE Marketing Limited Malta 80.0 80.0 solely of ordinary shares that are held directly by the group,
Digital World Ltd Malta 100.0 100.0 and the proportion of ownership interests held equals the
Gentoo Mediap.l.c. Malta 100.0 100.0 voting rights held by the group.
GiG Norway AS Norway 100.0 100.0
Innovation Labs Limited Malta 100.0 100.0
KaFe Rocks Ltd Malta 100.0 100.0
KaFe Rocks USALLC United States 100.0 100.0
Rebel Penguin ApS Denmark 100.0 100.0
SIAGiGRiga Latvia 100.0 100.0
Time2Play Media Ltd Malta 87.0 70.3
TitanInc. Limited United Kingdom 100.0 100.0
Innovation Labs Limited Spain Spain 100.0 -
Innovation Labs Limited Brazil Brazil 100.0 -

The consolidated financial statements of the Group
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Parent company financial statements

Statement of comprehensive income
forthe year ended 31 December

EUR’000 Notes 2025 2024 restated
Employee costs 2 - 387 -411
Otheroperating expenses 3 -1,680 -1,494
Operating loss before depreciation and amortisation (EBITDA) -2,067 -1,905
Impairment losses 5 - -13,903
Operating loss (EBIT) -2,067 -15,808
Finance costs, net -394 -453
Loss before income taxes - 2,461 -16,261
Income tax 4 -1,062 - 2,111
Loss for the year -3,523 -18,372
Total comprehensive income -3,523 -18,372
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Parent company financial statements

Statement of financial position
as of 31 December

EUR ‘000 Notes 2025 2024 restated EUR ‘000 Notes 2025 2024 restated
Assets Equity
Non-current assets Share capital 6 119 19
Investment in subsidiaries 5 39,075 26,896 Share premium 6 140,333 140,333
Othernon-current assets 310 67 Share optionreserve 555 -
Total non-current assets 39,385 26,963 Accumulated deficit -116,030 -112,507
Current assets Total equity 24,977 27,945
Related party outstanding balances 9 - 9,121
Liabilities
Otherreceivables 14 22
Current liabilities
Cash and cash equivalents 19 21
Trade and other payables 570 4,329
Total current assets 33 9,164
Other payables to subsidiaries 9 8,958 -
Total assets 39,418 36,127
Currentincome tax liabilities 4,913 3,853
Total current liabilities 14,441 8,182
Total liabilities 14,441 8,182
Total equity and liabilities 39,418 36,127
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Parent company financial statements

Statement of changes in equity,

forthe year ended 31 December 2025
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EUR’000 Share capital Share premium Share optionreserve Accumulated deficit Total equity
2025

Equity at 1January 2025 restated 19 140,333 - -12,507 27,945
Profit forthe year - - - - 3,523 - 3,523
Other comprehensive income

Currency translation differences - - - - -
Total comprehensive income for the year - - - -3,523 -3,523
Transactions with owners:

Share based payments - - 555 - 555
Distributions - - - - -
Total transaction with owners - - 555 - 555
Equity at 31 December 2025 19 140,333 555 -116,030 24,977
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Parent company financial statements

Statement of changes in equity,
forthe year ended 31 december 2024

EUR’000 Share capital Share premium Share optionreserve Accumulated deficit Total equity
2024

Equity at 1January 2024 as reported 114,136 70,241 - -92,354 92,023
Correction of error (net of tax) - - - -1,781 -1,781
Equity at 1January 2024 restated 114,136 70,241 - -94,135 90,242
Profit forthe year - - - -18,372 -18,372

Other comprehensiveincome - - - - -

Currency translation differences - - - - -

Total comprehensive income for the year - - - -18,372 -18,372

Transactions with owners:

Capitalincrease 5,294 6,662 - - 11,956
Reductionin share capital’s parvalue - 119,311 119,311 - - -
Share based payments - 118 - - 118
Distributions - -55,999 - - -55,999
Total transaction with owners -114,017 70,092 - - -43,925
Equity at 31 December 2024 restated 19 140,333 - -112,507 27,945
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Parent company financial statements

Statement of cash flows for the year
ended 31 December

EUR’000 Note 2025 2024

Cash flow from operating activities

Operating profit -2,067 -15,808
Changesinworking capital 5,065 772
Adjustments fornon-cashitems - 13,568
Taxes paid - -39
Net cash flows from operating activities 2,998 -1,507

Cash flow frominvesting activities

Acquisition of subsidiaries/ deferred considerations - -6,569

Net cash flows from investing activities - - 6,569

Cash flow from financing activities

Loanrepayment - -1,705

Payment to platform business disposed of -3,000 -

Proceeds fromissuance of shares - 9,459

Interests paid - 22

Net cash flows from financing activities -3,000 7,776

Net movement in cash and cash equivalent -2 -300 o

Cash and cash equivalents at beginning of year 21 -

Cash and cash equivalents of distributed platform & sportsbook segment - 321

Cash and cash equivalents at end of period 19 21 % 1
Cash and cash equivalents at end of the period in the statement of financial positions 19 21 ;
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Note |

Basis of reporting

The financial statements of Gentoo Media Inc.for2025
have been preparedinaccordance with IFRS Accounting
Standardsissued by the IASB and endorsed by the
European Union.

The financial statements are presented in EUR thousand,
whichis also the functional currency of the parent
company.

Material accounting policies

With the exception of the items described below, the
accounting policies appliedin the preparation of the
separate financial statements of Gentoo Medialnc. are
identical to the Group’s accounting policies, which are
describedinthe notes to the consolidated financial
statements.

The accounting policies are consistent with those
appliedinthe previous period, except forthe changes to
accounting standards that were effective from 1 January
2025 and were endorsed by the EU. These changes have
not had a materialimpact on the financial statements.

Investments in subsidiaries

Investmentsin subsidiaries are measured at cost, which
comprises consideration transferred measured at fair
value and directly attributable transaction costs.

Where the recoverable amountis lower than the cost,
the investmentis written down to this lower value. An
impairment lossisreversedif there hasbeenachangein

the estimates used to determine the recoverable amount,

but only to the extent that the recoverable amount does
not exceed the original cost.

Dividends from subsidiaries are recognisedin the income
statement when declared.

Ondisposal of aninvestment, the difference between
the net disposal proceeds and the carrying amount
recognisedintheincome statement.

Share-based payments

As describedinnote 2.5 to the consolidated financial
statements, Gentoo MediaInc. operates anumber
of share-based payment compensation plans for
management and key employees of the Group.

The costrelated to share-based payment compensation

plans granted to employees and management membersin
subsidiariesis treated as a capital contribution, and is thus
addedto the cost of investmentin subsidiaries. For equity-

settled share based payment the grant-date fair value of
the instruments grantedis recognised over the vesting
period with a corresponding credit to equity within the
share optionreserve.

Otherreceivables from subsidiaries

Receivables from subsidiaries are initially recognised at fair
value and are subsequently measured at amortised cost.
Interestincome from these financial assetsisincludedin
finance income using the effective interest rate method. A
loss allowance isrecognised for 12-month expected credit
losses, where there has not been a significantincreasein
creditrisk since initial recognition.

Otherpayables to subsidiaries

Payables to subsidiaries are initially recognised at fair value
and are subsequently measured at amortised cost using
the effective interest rate method. Interest expense arising
on these financial liabilities is recognisedin finance costs.

Critical accounting estimates and judgements
Estimates and judgements for Gentoo Media align with
Group policies for all comparable accounting items. The
specificrisk for Gentoo MediaInc. is primarily related to
investment in subsidiaries.

Investments in subsidiaries

If there is identification of impairment, animpairment
testis performed as describedin the accounting policies
innote 3.2 to the consolidated financial statements.

The assessment of whether thereis anindication of
impairment is based on both external andinternal sources
of information such as performance of the subsidiary.
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New accounting policies and regulation
New accounting regulations are describedinnote 1.5 to
the consolidated financial statements.
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Note1 | Basis of reporting

Correction of material error

As describedinnote 1.6 to the consolidated financial
statements, amaterial errorwas identified inrelation to
the distribution of the Platform & Sportsbook businessin
2024.In connectionwith the distribution, Gentoo Media
Inc. committed to a additional amount of EUR 3,064
thousand to the distributed platform business, whichin
2024 was presented as a distribution from equity, but
which should have beenrecognised as an additionto the
cost of investmentsin subsidiaries. As the recoverable
amount of the distributed platform business, referring

to note 5 below, remains unchanged, an additional
impairment loss oninvestmentin subsidiaries of EUR 3,064
thousand has consequently beenrecognised for2024.
Thus, the correction hasimpactedloss for the year2024
by EUR 3,064 thousand, which has beenincreasedto EUR
16,600 thousand. Accumulated deficit and total equity
have been affected accordingly. The amount distributed in
2024 relating to the platform business has therefore been
corrected correspondingly to EUR 55,999 thousand.

In 2024, the distribution was presented as areduction to
the accumulated deficit. The distribution should have been
presented as areduction to the share premium. Thus, share
premium and accumulated deficit has respectively been
restated by EUR 55,999 thousand.

In 2025, management has performed a Section 382
assessmentinthe United Statesregarding ownership

changes datingback to 2010. As aconsequence of this
analysis, the Group’s ability to utilise tax loss carryforwards
is subject to limitation.

As aresult, management has adjusted the tax
computations for2023 and 2024, with a totalimpact of
EUR 3.3 millionrecognisedin taxliabilities, of whichEUR 1.8
millionrelates to 2024 and EUR 1.5 millionrelates to 2023.

Further,in 2024, an amount of EUR 10,448 thousand
was presented as goodwillinthe Company’s financial
statements. Thisamount has beenrestated and is now
presented withininvestmentsin subsidiaries.

Capitalresources

Management’s assessment of the company’s ability to
continue as agoing concern, is describedinnote 1.3 to the
consolidated financial statements.

The Company expects to meetits obligations primarily
by the Group’s projected quarterly cash generation (refer
to note 1.3 of the consolidated financial statements). As
aresult, the directors do not believe that any material
uncertainty exists that could impact the going concern
basis of preparation of these financial statements.
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Note 2

Employee costs

EUR’000 2025 2024
Wages and salaries 387 411
Total employee costs before capitalisation 387 411
Employee costs capitalised as part of software development - -
Total employee costs recognised in the income statement 387 411

2 2

Average number of full-time employees

Key management remuneration

Forinformationregarding remuneration to the board of directors and executive management, referto note 2.4to the

consolidated financial statements.
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Note 3

Other operating expenses

Other operating expenses amount to EUR 1,680 thousand (2024: EUR 1,494 thousand), which primarily consist of
professional and consultancy costs of EUR 997 thousand (2024: EUR 824 thousand) as well as other expenses including
board fees and shareholder expenses of EUR 619 thousand (2024: EUR 569 thousand).

Fees to auditors

EUR’000 2025
Feesrelated to statutory audit 65
Total audit fees 65

The current auditors were appointed for the first year for the yearended 31 December 2025.
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Note 4

lncome tax
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Effective taxrate (ETR)
EUR’000 2025 2024 restated
Profit from continuing operations before tax - 2,461 -16,261

Profit from discontinuing operations before tax -

Income taxes
EUR’000 2025 2024 restated
Current tax
Current tax on profit for the year 1,062 2,
Total current tax 1,062 2,111
Deferred tax expense/ benefit - -
Total income tax 1,062 2,111

Calculated tax at domestic taxrates - 374 5,675
Tax effect of:
Unrecognised current taxin previous year - - 3,400

Adjustments for current taxin prior years -

Other differences 1,436 -164
Income tax expense, reported 1,062 2, 1M
-43% -13.0%

The U.S. corporate taxrateis 21% for the US federal and approximately 3% for statesin 2025 and 2024. The Company
performed an assessment under Section 382 of the U.S. Internal Revenue Code to determine potential limitations on the

utilization of its tax loss carry forwards following ownership changes, as described in note 4.3 to the consolidated financial

statements.
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Note 5

Investments in subsidiaries

EUR’000 2025 AT
restated

Costat 1January 26,896 80,399
Additions 11,648 16,399
Share-based payment related to

. L 531 -
employeesin subsidiaries
Disposals through distribution of the B 55999
Platform & Sportsbook segment ’
Cost at 31 December 39,075 40,799
Accumulated impairment losses _ _
at1January
Impairment for the year - -13,903
Accumulated impairment losses 39,075 13,903
at 31December
Carrying amount 39,075 26,896

The Group’s only direct subsidiary is Gentoo Mediap.l.c.
A complete list of all subsidiaries is providedinnote 6.5 to
the consolidated financial statements.

In 2025, the Company made a capital contribution to
Gentoo Mediap.l.c. of EUR 11,648 thousand.

In2024, the Company made a capital contribution
to Gentoo Mediap.l.c. of EUR 16,399 thousand. The
contributionincluded a waived receivable of EUR 10,839

thousand, an additional contribution of EUR 3,064
thousand, and an earn-out payment relating to the Group’s
acquisition of KaFe Rocks Ltd., where Gentoo Media Inc.
issued shares to sellers amounting to EUR 2,496 thousand,
which were considered a capital contributionto Gentoo
Mediap.l.c.

Disposalsin 2024 related to the spin-off of the Platform &
Sportsbook segment. Prior to the disposal, animpairment
loss of EUR 13,903 thousand was recognisedin 2024
related to the investments in subsidiaries belonging to
this segment, whereby their carrying amount was reduced
to be equal to the post-spin-off market capitalisation of
this segment once it started trading as a separate group.
Accordingly, the recoverable amount was EUR 55,999
thousand.

Impairment assessment at year-end

As at 31 December 2025, there is no indication of possible
impairment of investment in subsidiaries. Management
considers that the impairment assessment is not sensitive
due to thelevel of headroom between the carrying amount
of the intangible assets and the respective value-in-use
(2024: noimpairment).

Note 6

Share and capital structure

Share capital

Furtherinformation about the Company’s share capital and
relatedrightsis providedinnote 5.1to the consolidated
financial statements.

Share premium comprises amounts above the nominal
share capital paid by shareholders when shares are issued
by the Company.

Capital management

Forthe purpose of the Company’s capital management,
referenceis made to the consolidated financial statement
note 5.1.
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Note /

Financial instruments and risk management

Financial risk management

Financial risks of the parent company are handled within
the risk management processes and framework of

the Group. The objectives, policies, and processes for
measuring and managing the exposure to financial risks
are describedinnote 5.4 to the consolidated financial

statements.

The company is not exposed to significant currency risk
asloans to subsidiaries are denominatedin EUR. The
Company does not hold any material interest-bearing
instruments, andis as such not exposed to interest rate
risk.

Therisks specific to the Company are described below.

Liquidity risk

Liquidity risk results from the potential inability or difficulty
in meeting the contractual obligations associated with

its financial liabilities due to insufficient liquidity. Gentoo
MediaInc.is a holding company andits primary assets
consist of sharesin Gentoo Mediap.l.c. andreceivables
from subsidiaries. The company has no revenue-
generating activities of its own; thus, cash flows and
ability to service its indebtedness and other obligations
will depend primarily on the operating performance and
financial condition of Gentoo Mediap.l.c. andits operating
subsidiaries andrelated cashreceipts.

As at 31 December 2025, the company carried financial
liabilities of EUR 9,528 thousand (2024: EUR 4,329
thousand).

Creditrisk
The parent company has no revenue-generating activities
and therefore no trade receivables.

In 2024, the parent company’s exposure to credit

risk was primarily related to loans to subsidiaries, i.e.
areceivable from Gentoo Mediap.l.c.,amounting to
EUR 9,121 thousand. In 2025, the Company made a
capital contributionto Gentoo Mediap.l.c. of EUR 11,648
thousand, including a waiver for the receivable from
Gentoo Mediap.l.c.

Management has determined that creditriskis therefore
not material for the parent company.
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Note 8

Financial assets and liabilities

The carrying amount of financial instruments by category is specified as follows:

EUR’000 2025 2024

Financial assets

Financial assets at amortised costs

Receivables from subsidiaries - 9,121
Cash and cash equivalents 19 21
Total 19 9,142

Financial liabilities

Financial liabilities at amortised costs

Trade payables 570 4,329
Payables to subsidiaries 8,958 -
Total 9,628 4,329
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Note 9

Related parties

In addition to the descriptionin note 6.1to the consolidated financial statements of related parties and transactions with
these, related parties furtherinclude Gentoo Media p.l.c. andits subsidiaries.

Parent’s related party balances

EUR’000 2025 2024

Parent’s related party outstanding balances

Receivables - 9,121

Payables 8,958 -

The carrying amount of receivables and payables as well as cash balances is not considered to differ significantly from the
fair value due to their short-term nature.

In 2025, the Company made a material non-cash transaction relating to a capital contribution to Gentoo Media p.l.c. of EUR
11,648 thousand.
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Note 10 Note 11

Contingent liabilities Events afterreporting period

Litigations Events after reporting period
Gentoo Media Inc. is not part of any ongoing cases which Event afterreporting period - Parent Company
are deemed to be of a material nature. Fromtime to time, See note 6.4 to the consolidated financial statements.

the company isinvolvedinlitigation brought by previous
employees or other persons. As of today, the company
and its legal counsel believe that these claims are without
merit.
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Statement by the Executive Management
and the Board of Directors

Statement of financial position
The notes onpages 104 to 111 are anintegral part of these
consolidated financial statements.

The consolidated financial statements on pages 43 to 97
were authorised forissue by the Board of Directors on

28 April 2026 and were signed onits behalf, as perthe
Directors’ Declaration on the ESEF Annual Financial Report
submitted in conjunction with the Annual Report and
Consolidated Financial Statements 31 December 2025,

by:
W %
(Jonas Warrer & Mads Albrechtsen)
28 April 2026

Executive Management

7 W

Jonas Warrer
CEO

Board of Directors

The Board of Directors and the Executive Management
have today considered and adopted the annual report
of Gentoo Media Inc. for the financial year1January - 31
December2025.

The consolidated financial statements have been prepared
inaccordance with IFRS Accounting Standards as adopted
by the EU.

In our opinion, the consolidated financial statements and
the parent company financial statements give a true and
fair view of the Group’s and the parent company’s assets,
liabilities and financial position at 31 December 2025, and
of the results of the Group’s and the parent company’s
operations and the consolidated cash flows forthe
financial year1January - 31 December 2025.

I J

In our opinion, the management’s commentary represents
a true and fairaccount of the developmentin the Group’s
and the parent company’s operations and financial
circumstances, of the results for the year and of the
financial position of the Group and the parent company

as well as a description of the most significant risks and
elements of uncertainty facing the Group and the parent
company.

In our opinion, the sustainability summary included in the
management’s commentary represents areasonable, fair,
and balancedrepresentation of the Group’s sustainability
performance andis preparedinaccordance with the
stated accounting policies.
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In our opinion, the annual report of Gentoo Media Inc.
forthe financial year1January - 31 December2025is
prepared, in allmaterial respects, in compliance with the
ESEF Reqgulation.

We recommend that the annualreportis adopted at the
annual general meeting.

/e

Nicholas Batram
Director

Hesam Yazdi
Director

CristinaRomero de Alba
Director

Tomasz Juroszek
Director

Mateusz Jfroszek
Director

Mikael Riese Harstad
Chairman

Jesper Ribacka
Director
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Glossary

List of abbreviations and definitions

Al: Artificialintelligence

B2B: Business-to-Business

B2C: Business-to-Customer

Bl: Businessintelligence

CLV: Customer Lifetime Value

CMS: Content Management System

CRM: Customer Relationship Management

CSR: Corporate Social Responsibility

EBITDA before special items: Earnings before
interest, tax, depreciation, amortisation and special

items (equivalent to operating profit before depreciation,

amortisation, impairment, and special items)
EGR: eGaming Review - B2B publisherand
membership networking group for the online
gaming and gamblingindustry

ESG: Environment, Social, Governance

EU: European Union
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FTD: First-time-Depositors

GDPR: EU’s General Data Protection Regulation

GiG: Gaming Innovation Group Inc.

IFRS: International Financial Reporting Standards

IR: Investor Relations

M&A: Mergers and acquisitions

NFRD: EU’s Non-Financial Reporting Directive

Platform & Sportsbook: The entity thatwas a

part of Gaming Innovation Group with Gentoo

Media, now known as GiG Software

The parent: Parent company of Gentoo Media Inc.

PPC: Pay perclick

QMAR: Quality Mark Responsible Affiliates

SEOQO: Search engine optimisation

The company: Gentoo Medialnc.

The Group: Gentoo Medialnc.
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Independent
auditorsreport

‘Readers are reminded that the official statutory Annual Report 2025, authorised forissue by the Board of Directors, is in European

Single Electronic Format (ESEF) and is published on https://www.gentoomedia.com/ reports-presentations/

A copy of the Independent Auditor’s Reportissued on the official statutory Annual Report 2025 is included within this printed
document and comprises the auditor’s report on compliance with the requirements of the European Single Electronic Format

Regulatory Technical Standard (the ESEF RTS), by reference to Chapter 16 Section 4a of the Swedish Securities Market Act.’

Financial statements | Back to FS content
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Independent auditor’s report

To the Shareholders of Gentoo Media Inc.

Report on the audit of the financial statements

Our opinion

In our opinion the Group financial statements and the
Parent Company financial statements (the “financial
statements”) of Gentoo MediaInc. give a true and fair view
of the Group and the Parent Company’s financial position

as at 31 December 2025, and of their financial performance

and cash flows for the year then ended inaccordance
with International Financial Reporting Standards (‘IFRSs’)
as adopted by the EU. Our opinionis consistent with our
additional report to the Audit Committee.

What we have audited

Gentoo Media Inc.’s financial statements comprise:

e the Consolidated statement of comprehensive income
forthe yearended 31 December2025;

e the Consolidated statement of financial position as at 31
December2025;

e the Consolidated statement of changes in equity for the
yearthen ended;

e the Consolidated statement of cash flows forthe year
then ended;

e the notes to the Consolidated financial statements,
comprising material accounting policy information and
other explanatory information;

e the Parent Company statement of comprehensive
income for the yearended 31 December2025; o the
Parent Company statement of financial position as at 31
December2025;

e the Parent Company statement of changesin equity for
the yearthen ended;

e the Parent Company statement of cash flows for the year
the ended; and

e the notes to the Parent Company financial statements,
comprising material accounting policy information and
other explanatory information

Basis for opinion

We conducted our auditin accordance with International
Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements
section of ourreport. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Group and the Parent
Company inaccordance with the ethical requirements of
the Accountancy Profession (Code of Ethics for Warrant
Holders) Directive issued in terms of the Accountancy
Profession Act (Cap. 281) that are relevant to audits of
financial statements of an EU Public Interest Entity in Malta
and the International Code of Ethics for Professional
Accountants (including International Independence
Standards)issued by the International Ethics Standards
Board for Accountants (IESBA Code) as applicable to
audits of financial statements of public interest entities.

We have also fulfilled our other ethical responsibilities
inaccordance with these Codes. To the best of our
knowledge and belief, we declare that non-audit services
that we have provided to the parent company and its
subsidiaries are in accordance with the applicable law and
regulations in Malta and that we have not provided non-
audit services that are prohibited under Article 18A of the
Accountancy Profession Act (Cap. 281). The non-audit
services that we have provided to the parent company
and its subsidiaries, inthe period from1January 2025

to 31 December 2025, are disclosedinnote 6.2 to the
consolidated financial statements.
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Independent auditor’s report

Our audit approach
Overview

" Key Audit

Matters

Overall group materiality: €789,000, which represents
0.8% of revenue

PwC Maltais the Group auditor with responsibility for the
direction, supervision and review of planning, execution
and completion of the audit. The Group auditor performed
oversight procedures on the work of component auditors
where a combination of full scope audits and specified
audit procedures on certain account balances were
performed.

e Financing arrangements

o Effectiveness of internal controls

e Impairment assessment of goodwill and otherintangible
assets

As part of designing our audit, we determined materiality
and assessed the risks of material misstatementinthe
financial statements. In particular, we considered where
the directors made subjective judgements; forexample, in
respect of significant accounting estimates thatinvolved
making assumptions and considering future events that
are inherently uncertain.

Asinall of our audits, we also addressed the risk of
management override of internal controls, including
among other matters, consideration of whether there
was evidence of bias that represented a risk of material
misstatement due to fraud.

Financial statements | Back to FS content
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Independent auditor’s report

Materiality

The scope of our audit was influenced by our application
of materiality. An audit is designed to obtainreasonable
assurance whether the financial statements are free from
material misstatement. Misstatements may arise due to
fraud or error. They are considered material if individually
orinaggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of the financial statements.

Based on our professional judgement, we determined
certain quantitative thresholds for materiality, including
the overall group materiality for the financial statements
asawhole as set outinthe table below. These, together
with qualitative considerations, helped us to determine
the scope of our audit and the nature, timing and extent
of our audit procedures and to evaluate the effect of
misstatements, both individually and in aggregate on the
financial statements as a whole.

Overall group materiality €/89,000

How we determined it 0.8% of revenue

Rationale for the materiality benchmark applied We chose revenue as the benchmark because, in our view, it is a key
financial metric usedin assessing the performance of the Group andis a generally accepted benchmark. We chose
0.8% based on our professional judgement noting that itis also within the range of commonly accepted revenue related
thresholds.

We agreed with the Audit Committee that we would report to them misstatements identified during our audit above
€78,900 as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons.

Financial statements | Back to FS content
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Independent auditor’s report

Key audit matters

Key audit matters are those matters that, in our
professional judgement, were of most significance in our
audit of the financial statements of the current period.
These matters were addressed in the context of our audit
of the financial statements as awhole, and in forming our
opinion thereon, and we do not provide a separate opinion
on these matters.

O

Financing arrangements

As at 31 December 2025, the Group’s current liabilities exceeded current assets by €146.9 mil-
lion (2024. €53.4 million). The working capital deficiency as at the year-end s primarily driven by
the maturity of the listed bond of €91.9 millionin December 2026, as well as the maturity of the
revolving credit facility (“RCF”) of €19.9 millionin September 2026.

In January 2026, the Group had initiated a refinancing process to secure funding of approxi-
mately €120 million covering both the bond and the existing RCF. While the process attracted
interest from existing and new investors for an amount of approximately €120 million, man-
agement and the Board did not consider the terms offered to be satisfactory, and on this basis
chose to postpone the bond refinancing process to laterin 2026.

InMarch 2026, the Group secured new shareholderloan facilities totalling €18 million, which
proceeds were used to fully refinance the Group’s existing RCF.

Inthe coming months, itis the intention of management and those charged with governance
to consider alternative avenues for refinancing the bond on terms that are deemed to be more
favourable to the Group.

Having considered expectation for performance and cash generation in the coming quarters,
informal discussions onrefinancing possibilities and other alternatives, those charged with gov-
ernance concluded that there are no factors that give rise to material uncertainty that may cast
significant doubt about the Group’s ability to continue as a going concern.

We identified this key audit matter due to the magnitude of the refinancing and management’s
judgementintheir conclusion that there is no material uncertainty.

Referto Note 1.3 (Basis of Preparation - Going concern) and Note 5.2 (Borrowings and interest)
to the consolidated financial statements.
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Our audit procedures on management’s assessment of going concernincluded:

- Enquiring on management’s cash-flow forecasts duly approved by the Board of Di-
rectors. Extensive discussions in this regard also took place with members of the Audit
Committee;

- Analysing the key assumptions related to the main driversincluded in the cash-flow
forecastto 31 December 2026, including sensitivity analysis on the Group’s interest
cover and net leverage ratio;

- Sighting correspondence between the Group and the investment brokers expressing
interest from market participants in connection with the planned refinancing for a total
volume of approximately €120 million;

- Viewingloan agreementsinrelation to the Group’s new shareholderloan facilities
obtainedin March 2026 which loan facilities were subsequently used to extinguish the
Group’s RCF;

- Comparing actuals for Q12026 (unaudited revenue and adjusted EBITDA) to the guid-
ance provided to the market; and

- Evaluating the adequacy and appropriateness of the related disclosures in the
Group’s financial statements. After considering the balance of evidence, we consid-
ermanagement’s assumptions, including the judgement that there are no factors that
give rise to material uncertainty, to be consistent with the evidence obtained.
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Independent auditor’s report

Effectiveness of internal controls

In2023 and 2024, the Group made anumber of acquisitions. In September 2024, the split di-
viding the Group into two independently listed companies was completed. This also resulted
in significant changes to the management team. These factors contributed to gapsin control
measures especially in the area of acquisition accounting and the related revenue.

In 2025, the executive management team and those charged with governance performed a
comprehensive review of the Group’s financial reporting process with afocus onrevenue as
well as controls as they relate to acquisitions. This resulted in a number of errors which when ag-
gregated led to arestatement of the Group’s comparative information for 2024.

Due toits nature, thisresultedin this matter being identified as an area of focus.
Referto Note 1.6 (Correction of material error) of the consolidated financial statements.

As aresult of the increased audit risk, we performed additional audit procedures de-
signed to identify and mitigate the related risks and incorporated a greater emphasis on
substantive testing of these areas.

Proceduresincluded:

- We obtained updates on deficiencies ininternal control reported to those charged
with governance in the previous year. In doing so, we evaluated the outcome and de-
gree of formal assessments undertaken by the executive management team and those
charged with governance inrelation to the respective areas; and

- We substantively audited the correction of material errors adjusted forin the year to
31 December 2025 inrelation to the comparative period. This involved, among others,
performing extended audit procedures over further credit notes issued by the Group
subsequent to the finalisation of the 2024 financial statements and ensuring that the
impact of errors previously identified were correctly captured within the restatement.

Control deficiencies continue to be formally communicated to those charged with
governance and no otheruncorrected material errors requiring adjustment were
identified based on the procedures carried out, and the evidence obtained.
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Impairment assessment of goodwill and other intangible assets

|IAS 36 ‘Impairment of Assets’ requires that Goodwill and otherintangible assets are subject to
animpairment review at least annually, or more frequently when there is evidence of a trigger
event. |IAS 36 also requires a number of specific disclosures inrespect of the impairment as-
sessment.

The Group tests whether goodwill and otherintangible assets are impaired on an annual ba-
sis. Forthe purpose of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash flows, referred to as a cash generating unit ("CGU”).

The Group has two CGUs: ‘Paid’ and ‘Publishing’ operating segments.

The Group has goodwill of €44.4 million and €51.4 million of otherintangible assets across the
two cash-generating units. When performing the annual impairment review of goodwill and oth-
erintangible assets as at 31 December 2025, management determined that the goodwill and
otherintangible assets were fully recoverable.

The underlying forecast cash flows, and the supporting assumptions, reflect significant judge-
ments as these are affected by future market oreconomic conditions, changesto laws and
regulations as well as management’s success in achieving growth targets. The estimation of
future cash flows and the level to which they are discounted is inherently uncertain and requires
judgement.

Judgementis also applied in the assessment of useful lives of intangible assets that are amor-
tised over a defined period. During the year, management have changed the useful life of do-
mains from a definite to an indefinite useful life. The cost to renew domains is relatively low. This
togetherwith the Group’s commitment to continue managing these domains means that there
is an expectation that future economic benefits from these intangible assets will continue to
flow to the Group overanindeterminable period.

The extent of judgement, and the magnitude of goodwill and otherintangible assets resultedin
this matter being identified as an area of audit focus.

Referto Notes 3.1(Intangible assets) and 3.2 (Impairment test) of the consolidated financial
statements

Independent auditor’s report

We obtained the annual impairment assessments per CGU performed by management.

A key component of our work was to consider the budgets and cash flow forecasts
prepared by management, as outlined below. This was supplemented by specific
procedures onthe key assumptions used.

We agreed the 2026 budgetin the impairment models to the latest Board approved
budgets. For the remaining periods covered by the models we evaluated the
assumptions (including growth rates, EBITDA margins and discount rates) in the
forecasts and considered the evidence available to determine whether the forecasts
were reasonable and supportable. We, together with our valuation experts, determined
that the application of the key assumptions was considered to be reasonable.

Due to the significant headroom between the reported intangible assets of €95.8
million and the respective value-in-use calculations, sensitivities were not deemed
necessary.

As part of our work, we assessed the accuracy of management’s historic forecasting
ability when considering the assumptions used within the value-in-use model.

We assessed the appropriateness of the disclosures as required by IAS 36 inrespect of
the goodwill and otherintangible assets and considered these to be reasonable. We
assessed the change of useful life of domains from a definite to anindefinite period. In
doing so, we assessed the revenue multiples by domain and compared such multiples
withindustry averages.

Based on the work performed, we found the assessment of the recoverable amount of
goodwilland otherintangible assets as well as the change in useful life of domains to be
consistent with the explanations and evidence obtained.
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We have no key audit matters to report with respect to our

audit of the Parent Company financial statements.
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Independent auditor’s report

How we tailored our group audit scope

We tailored the scope of our auditin orderto perform
sufficient work to enable us to provide an opinion on the
financial statements as a whole, taking into account the
structure of the Group, the accounting processes and
controls, and the industry in which the Group operates.

The Group includes a number of subsidiaries, mainly
operatingin Malta, Denmark and Serbia. The consolidated
financial statements are a consolidation of all of these
components.

We therefore assessed what audit work was necessary
in each of these components, based on their financial
significance to the financial statements and our
assessment of risk and Group materiality. At the
component level, we performed a combination of full
scope audits and specified audit procedures on certain
account balancesinorderto achieve the desired level of
audit evidence.

In establishing the overall audit approach to the Group
audit, we determined the type of work that needed to be
performed by us, as the Group auditor, or by component
auditors. Forthe work performed by component auditors
operatingunder ourinstructions, we determined the level
of involvement we needed to have in the audit work at
those locations to be satisfied that sufficient audit evidence
had been obtained for the purposes of our opinion.

We keptinregular communication with component
auditors throughout the year with phone calls, discussions
and writteninstructions and review of working papers
where appropriate.

We ensured that ourinvolvement in the work of the
component auditors, together with the additional
procedures performed at the Group level, were sufficient
to allow us to conclude on our opinion on the Group
financial statements as awhole.

The Group auditor performed all of this work by applying
the overall Group materiality, together with additional
procedures performed on the consolidation. This gave us
sufficient appropriate audit evidence for our opinion on
the Group financial statements as a whole.

Otherinformation

The directors are responsible for the otherinformation.
The otherinformation comprises the Management
commentary, Statement by the Executive Management
and the Board of Directors, Glossary, and Company
information (but does notinclude the financial statements
and our auditor’sreport thereon).

Our opinion on the financial statements does not cover
the otherinformation, including the Management
commentary.

In connection with our audit of the financial statements,
ourresponsibility is to read the otherinformation identified
above and, in doing so, consider whether the other
information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

Withrespect to the Management commentary, we

considered whetherthe Management commentary
includes the disclosures required by Article 19 of EU
Directive 2013/34.

Based on the work undertaken in the course of our audit, in
our opinion:

e the information givenin the Management commentary
for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

e the Management commentary has been preparedin
accordance with Article 19 of EU Directive 2013/34.

In addition, inlight of the knowledge and understanding
of the entity and its environment obtained in the course of
the audit, we are required to report if we have identified
material misstatements in the Management commentary
and otherinformation that we obtained prior to the date
of this auditor’s report. We have nothing to reportin this
respect.
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Responsibilities of the directors and those charged with
governance for the financial statements

The directors are responsible for the preparation of
financial statements that give a true and fair view in
accordance with IFRSs as adopted by the EU, and for such
internal control as the directors determine is necessary to
enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are
responsible forassessing the Group’s and the Parent
Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless
the directors eitherintend to liquidate the Group or the
Parent Company orto cease operations, or have no
realistic alternative but to do so.

Those charged with governance are responsible for
overseeing the Group’s financial reporting process.
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Auditor’s responsibilities for the audit of the financial
statements

Our objectives are to obtainreasonable assurance about
whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error,

and toissue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, butis
not a guarantee that an audit conductedinaccordance
with ISAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and
are considered material if, individually orin the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
financial statements.

As part of an auditin accordance with ISAs, we exercise
professional judgement and maintain professional
scepticism throughout the audit. We also:

e |[dentify and assess the risks of material misstatement

of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to
thoserisks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The

risk of not detecting a material misstatement resulting
from fraud is higherthan for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain anunderstanding of internal control relevant

to the auditin order to design audit procedures that are
appropriate inthe circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Group’s and the Parent Company’s internal control.

e Evaluate the appropriateness of accounting policies

used and thereasonableness of accounting estimates and

related disclosures made by the directors.

e Conclude onthe appropriateness of the directors’ use of

the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Group’s orthe Parent Company’s
ability to continue as agoing concern. If we conclude
that a material uncertainty exists, we are required to draw
attentionin our auditor’'sreport to the related disclosures
in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor’sreport. However, future events or conditions
may cause the Group or the Parent Company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and content
of the financial statements, including the disclosures, and
whether the financial statements represent the underlying
transactions and eventsin a manner that achieves fair

presentation,

e Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within

the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible
forthe direction, supervision andreview of the audit work
performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficienciesininternal control that we
identify during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical

requirements regarding independence, and communicate

with them all relationships and other matters that may
reasonably be thought to bear on ourindependence, and
where applicable, actions taken to eliminate threats or
safeguards applied.
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From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the financial statements
of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report
unless law orregulation precludes public disclosure about
the matter orwhen, in extremely rare circumstances, we
determine that a matter should not be communicatedin
ourreport because the adverse consequences of doing
sowouldreasonably be expected to outweigh the public
interest benefits of such communication.
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Report on otherlegal and regulatory requirements

Report on compliance with the requirements of the
European Single Electronic Format Regulatory Technical
Standard (the “ESEF RTS”), by reference to Chapter 16
Section 4a of the Swedish Securities Market Act

We have undertaken areasonable assurance engagement
inaccordance with the requirements of ISAE 3000
(Revised), Assurance engagements other than audits or
reviews of historical financial information on the Annual
Report of Gentoo Media Inc. forthe year ended 3]
December 2025, entirely preparedin a single electronic
reporting format.

Responsibilities of the directors

The directors are responsible for the preparation of
the Annual Report, including the consolidated financial
statements and the relevant mark-up requirements
therein, by reference to Chapter16 Section 4a of the
Swedish Securities Market Act, inaccordance with the
requirements of the ESEF RTS.

Ourresponsibilities

Ourresponsibility is to obtain reasonable assurance about
whetherthe Annual Report, including the consolidated
financial statements and the relevant electronic tagging
therein, compliesin all material respects with the ESEF RTS
based on the evidence we have obtained.

We conducted ourreasonable assurance engagementin

accordance with the requirements of ISAE 3000 (Revised).

Our proceduresincluded:

e Obtaining anunderstanding of the entity’s financial
reporting process, including the preparation of the Annual
Report, inaccordance with the requirements of the ESEF
RTS.

e Obtaining the Annual Report and performing validations
to determine whether the Annual Report has been
prepared inaccordance with the requirements of the
technical specifications of the ESEF RTS.

e Examining the informationin the Annual Report to
determine whether all the required taggings therein have
been applied and whether, in all material respects, they are
inaccordance with the requirements of the ESEF RTS.

We believe that the evidence we have obtainedis
sufficient and appropriate to provide a basis forour
opinion.

Opinion

In our opinion, the Annual Report for the yearended

31 December 2025 has been prepared, in all material
respects, inaccordance with the requirements of the ESEF
RTS.

Other matter - use of this report

Ourreport, including the opinions, has been prepared for
and only forthe Parent Company’s shareholders and forno
other purpose. We do not, in giving these opinions, accept
or assume responsibility forany other purpose or to any
other person to whom thisreportis shown orinto whose
hands it may come save where expressly agreed by our
prior written consent.

Appointment

We were first appointed as auditors of the Company by the
directors on 30 September 2025 forthe period ended 31
December2025.

lan Curmi
Principal

Forand on behalf of

PricewaterhouseCoopers

/8, Mill Street

Zone 5, Central Business District Qormi
Malta

28 April 2026
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