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Summary

» Strong nine months 2020
» Billings up 42%
» Solid gross margin achieved

» Further investment in marketing

» Full-year guidance for new registered customers
already exceeded - again

» Guidance 2020 raised - again
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ZEAL Income Statement 9M 2020 - condensed

» Revenue:
Revenue 63,865 93,178 (31.5)
— Decreased as a result of the expected revenue dis-
synergies in connection with the Business Model
Personnel expenses (16,593) (17,166) (3.3) ynereles | on wi ool
Change
Other operating expenses (42,976) (55,973) (23.2) > Total costs of operations: _ .
- — Reduced nearly €14m despite absorbing
c .
Q Marketing expenses (25,304) (16,089) +57.3 LOTTO24 costs
c|EJ > Personnel expenses:
- Direct operating expenses (7,236) (26,798) (73.0) — Reduction of employees to 165 FTE’s (2019:
b 208 FTE’s)
) Indirect operating expenses (10,436) (13,086) (20.3) - '”Cre_ased provision for incentive programs
£ » Marketing expenses:
o _ . .
O | Adjusted EBITDAY 6,903 28,253 (75.6) The h.lgh Jac.kpot. developmen.t W.aS successfully
= exploited with higher marketing investments
L L (+€9.2m) and resulted in record customer
Amortisation and depreciation (7,695) (5,404) +42.4 acquisition numbers
Non-recurring income and expenses 3,656 (9,995) (136.6) > Direct operating expenses:
— Removal of hedging costs and non-deductible
EBIT 2,864 12,854 (77.7) VAT after the Business Model Change
» Indirect operating expenses:
Net profit after taxes 6,537 10,816 (39.6) — Reduction is mainly driven by a decrease in
consultancy costs and in travel expenses
. - L . » Adjusted EBITDA:
1) Result from operating activities before amortisation, depreciation and non- - L . .
L — Despite the significantly increased marketing costs,
recurring income and expenses i
Adjusted EBITDA reached €6.9m




Other performance indicators |

- Gross Margin
Billings
in € thousand in % (Germany Segment)

471.757

+42%

1)
332.649

9M 2019 9M 2020 9M 2019 9M 2020

B ZEAL i Lotto24 brand

1) Incl. LOTTO24 since 14 May 2019 2} Just for comparison: Gross margin of LOTTO24 AG for 9M
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Other performance indicators Il

New registered customers

(Germany segment)
787

Net Cash

in€m 128,0 in thousand

30/9/2019 30/9/2020 9M 2019 9M 2020

B Net Cash  m Contingent Liability for VAT

1) InJanuary 2020, myLotto24 Limited made an interim VAT payment of €54 million to the German tax authorities, which has a direct impact on net cash
z EAI 2) Just for comparison: New registered customers of LOTTO24 AG for 9M



Other performance indicators llI

Cost per Lead (CPL) Monthly Active Users (MAU)?) Average Billings per User (ABPU)3)

in€ in thousand in€

987
1
28,04" 27,58

693 56,91 53,01

9M 2019 9M 2020 9M 2019 9M 2020 9M 2019 9M 2020

Restated

1) Just for comparison: CPL of LOTTO24 AG for 9M-2019

2) MAU (monthly average active users us the number of unique users who have either purchased a ticket or participated in a draw in a given month (including free bets)) provides a
measure of the Group’s ability to retain and attract new customers.

9M/2019 has been restated as Lotto24's MAU's were falsely included for the entire reporting period (instead of since completion of takeover on 14 May 2019).

3) ABPU (average billings per user per month is the average net billings received from each active customer in a given month. It is calculated by dividing monthly net billings by average
monthly active users) and provides a measure of the Group’s ability to increase loyalty and value from our customers.
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Guidance 2020 raised again

Comparative figures for 2019 are difficult to compare with those forecast for 2020 due to the LOTTO24 takeover in May
2019 and the business model change from a secondary lottery to an online lottery broker in Germany in October 2019.

Billings (in €m) 610-630 590-610 466.7
Revenue (in €m) 80-83 76-79 113.5
Adjusted EBITDA (in €m) 8-10 7-10 29.4

Slightly above | Slightly above

Gross margin (Germany segment, in %) 12 12 24.3

CPL (Germany segment, in €) Loyver than Lower than 32.50
previous year previous year

New registered customers Around 900 Around 800 274

(Germany segment, in thousand) 2

1 Including LOTTO24 since 14 May 2019, secondary lottery business up to 15 October 2019 and Tipp24 brokerage business beginning with 15 October 2019.
2) Related to the Germany business of the ZEAL Group. 2019: incl. LOTTO24 since 14 May 2019 and Tipp24 only since the business model change on 15 October 2019.
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ZEAL: Key take-aways

Strong first nine months 2020

Significant customer acquisition builds foundation for further growth

Cost savings continued

Guidance 2020 raised again

ZEAL
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Disclaimer

This presentation has been jointly prepared by ZEAL Network SE and LOTTO24 (together the "Companies") solely in connection with the analyst and investor
call on 12 November 2020. The information contained herein must not be relied upon for any purpose and may not be redistributed, reproduced, published,
or passed on to any other person or used in whole or in part for any other purpose.

This document contains certain forward-looking statements relating to the businesses, financial performance and results of the Companies and/or the
industry in which the Companies operate. Such forward-looking statements, including assumptions, opinions and views of the Companies and statements
from third parties, are uncertain and subject to risks. A multitude of factors can cause actual events to differ significantly from any anticipated development.
The Companies do not guarantee that the assumptions underlying such forward-looking statements are free from errors, nor do they accept any
responsibility for the future accuracy of the opinions expressed in this presentation or the actual occurrence of the forecasted developments.

No representation or warranty (express or implied) is made as to, and no reliance should be placed upon, any information, including projections, estimates,
targets and opinions contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and,
accordingly, none of the Companies or any of their subsidiary undertakings or any of such person's officers, employees or advisors accepts any liability
whatsoever arising directly or indirectly from the use of this document.

By accepting this presentation, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of each
of the Companies and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of
each of the Companies' businesses.

This presentation is for information only and shall not constitute investment advice. It is not intended for solicitation purposes but only for use as general
information..

This presentation is dated 12 November 2020. Neither the delivery of this presentation nor any further discussions of any of the Companies with any of the
recipients, shall, under any circumstances, create any implication that there has been no change in the affairs of any of the Companies since such date.

15






ZEAL: Consolidated Income Statement
and Balance Sheet in €k

ncome Statement

Net Profit

6,537

10,816

30/09/20 30/09/19 Change in %
Revenue 63,865 93,178 (31.5)
Total costs of operations (59,569) (73,139) (18.6)
Adjusted EBITDAD 6,903 28,253 (75.6)
EBIT 2,864 12,854 (77.7)
Profit before taxes 5,595 12,815 (56.3)

(39.6)

Balance Sheet

ZEAL

30/09/20 31/12/19 Change in %
Current assets 96,138 173,998 (44.7)
Non-current assets 395,898 347,135 +14.0
Current liabilities 34,617 49,909 (30.6)
Non-current liabilities 62,997 65,499 (3.8)
Equity 394,422 405,725 (2.8)
EQUITY & LIABILITIES 492,036 521,133 X9))

1) Result from operating activities before amortisation, depreciation and non-recurring income/expenses
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ZEAL: Business Unit Segment Reporting
as of 30/09/20 in €k

Germany Other Total
Revenue 57,846 6,019 63,865
Other operating income 2,339 (10) 2,329
Adjusted EBITDAYD 5,235 1,668 6,903
Depreciation/amortisation - - (7,695)
EBIT - - 2,864
Financial result - - 2,873
Share of loss from associates (142)
EBT - - 5,595
Income tax - - 942
Net Profit/loss - - 6,537

Z EAI 1) Result from operating activities before amortisation, depreciation and non-recurring income/expenses



ZEAL: KPIs

ZEAL

Secondary lottery business Broker Business

Billings Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
(in €m) 2019 2019

67.8 77.7 67.4 | 112.0 | 153.3 | 134.0 | 140.0 | 174.4 | 157.3

58.0 60.4 EIES 60.5 Sl 48.4 49.5 54.5 54.9

384 427 375* 365 917 925 942 | 1,065 | 954

*Restated based on prior quarter correction
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Financial calendar 2021

Publication of Annual Report 2020 m
Publication of Q1 Report O 7 May 2021

Annual General Meeting @, 4 June 2021
Publication of Half-Year Report O 12 August 2021
Publication of Q3 Report ) 11 November 2021

ZEAL
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Frank Hoffmann, CEFA

Investor Relations Manager

ZEAL

StraBenbahnring 11
20251 Hamburg

T +49 (0)40 808 141 - 123
M +49 (0)175 267 3420

frank.hoffmann@zealnetwork.de
www.zealnetwork.de



