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This presentation should not be considered as a recommendation by Anteco Sytems, S.L. trading as AnyTech365 
(“AnyTech365”) or J. Streicher Technical Services, LLC (the “Parties”), their respective directors, employees or 
advisors, or any other person to acquire shares in AnyTech365. Any recipient of this presentation is recommended to 
seek its own professional advice in relation to any shares it might decide to acquire in AnyTech365.

The information in this presentation does not purport to be comprehensive and is strictly for information purposes only. 
While reasonable care has been taken in the preparation of this presentation, it has not been verified and no reliance 
should be placed by any person on the fairness, accuracy, completeness or correctness of the information or opinions 
contained in this presentation or otherwise made available nor as to the reasonableness of any information contained 
herein. To the extent available, the industry and market data contained in this presentation has come from official or third 
party sources. In addition, certain of the industry and market data contained in the presentation comes from the Parties 
respective internal research and estimates based on the knowledge and experience of management in the markets in 
which they operate. While the Parties believe that such research and estimates are reasonable and reliable, they, and 
their underlying methodology and assumptions, have not been verified by any independent source for accuracy or 
completeness and are subject to change. Accordingly, no undue reliance should be placed on any of the industry or 
market data contained in this presentation. The opinions in this presentation constitute the present judgement of the 
Parties, which is subject to change without notice. No reliance therefore may be put on the reasonableness of any future 
projections, management estimates, budgets or prospects of returns contained in this presentation.

Forward Looking Statements
Statements in this presentation with respect to AnyTech365’s business, a potential U.S. listing, strategies, projected 
financial figures, transaction synergies and beliefs and with respect to the proposed transaction as described in 
this presentation (the “Transaction”), as well as other statements that are not historical facts are forward-looking 
statements involving risks and uncertainties which could cause the actual results to differ materially from such 
statements. Statements containing the words “expect”, “anticipate”, “estimate”, “goals”, “value creation”, “scale 
up”, “leveraging”, “drive”, “margin upside”, “implied”, “preliminary” and similar expressions (or their negative) identify 
certain of these forward-looking statements. The forward-looking statements in this presentation are based on 
numerous assumptions regarding the Transaction, the related transactions described in this presentation and each of 
AnyTech365’s, present and future business strategies and the environment in which AnyTech365, and the environment 
in which AnyTech365 will operate in the future. Forward-looking statements involve inherent known and unknown 
risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may 

not occur in the future and may cause the actual results, performance or achievements to be materially different 
from those expressed or implied by such forward-looking statements. Many of these risks and uncertainties relate to 
factors that are beyond each of the Parties ability to control or estimate precisely, such as future market conditions, 
currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as 
each of the Parties ability to obtain financing, effect a listing in the United States, changes in the political, social and 
regulatory framework in which AnyTech365 operates or in economic, technological or consumer trends or conditions, 
as well as the factors described under “Risk Factors” in the prospectus for the offering to which this presentation 
relates. In addition, the inclusion of forward-looking statements in this presentation, including with respect to those 
giving assumed effect to the Transaction, should not be regarded as an indication that the Parties consider this 
information to be a reliable prediction of future events. Further, illustrative presentations are not necessarily based 
on management projections, estimates, expectations or targets but are presented for illustrative purposes only. Past 
performance should not be taken as an indication or guarantee of future results, and no representation or warranty, 
express or implied, is made regarding future performance. No person is under any obligation to update or keep current 
the information contained in this presentation or to provide the recipient of it with access to any additional information 
that may arise in connection with it. 

Financial Information
This presentation includes certain stand-alone financial and other information for AnyTech365. AnyTech365’s 
underlying historical financial information has been prepared in accordance with IFRS, is presented in USD.

No statement in this presentation is intended to be a profit forecast, and no statement in this presentation should be 
interpreted to mean that revenue of AnyTech365 for the current or future financial years would necessarily match or 
exceed AnyTech365’s targets.

No Offering
This presentation and any statements made in connection with this presentation shall neither constitute an offer to 
sell nor the solicitation of an offer to buy any securities, or the solicitation of any proxy, vote, consent or approval in 
any jurisdiction in connection with the proposed business combination, nor shall there be any sale of securities in any 
jurisdiction in which the offer, solicitation or sale would be unlawful prior to the registration or qualification under the 
securities laws of any such jurisdictions. Nor is this presentation intended to grant any form of exclusivity or form the 
basis of any contract.
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Introduction
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Overview of AnyTech365

Business Overview 
The company offers subscription-based 
Technical Support as Service (“TSaaS”) 
covering everything from IoT home devices 
to PC and software related issues. Customers 
are acquired entirely through in-bound calls 
generated through partnerships with large 
tech vendors who refer their customers to the 
company. After solving the callers’ IT challenge, 
21% of these are then turned into a subscriber 
with an average lifetime of 47 months (incl. 
Retention). The company shares the first order 
revenue with partners turning vendor support 
from cost center to revenue generator.

General Information

•	 Company: Anteco Systems operating 
under the trade name AnyTech365

•	 Established: 2015
•	 HQ: Spain
•	 Number of FTEs: 440
•	 Listed as Financial Times Fast 

Growing SMB from 2019 to 2022
•	 Ownership: Privately held
•	 Compliance certified by AppEsteem
•	 In-house Governance Officer with 

established Code of Conduct, GDPR 
compliance and Privacy Policy

•	 ISO 9001 and 14001 Certified
•	 Strong Management Team
•	 Subsidiary Panorama9’s IntelliGuard 

product has patented Real-Time 
devise administration, monitoring 
and security technology

•	 Legacy business is robust with annual  
revenue of ~EU20m

The company was established 
on a great foundation
•	 The company is now ready to scale and 

further improve profitability. 
•	 In 2022, we commenced roll-out of a new 

partnership arrangement with Media Markt 
which will see 107 stores in Spain staffed 
with AnyTech365 personnel providing in-
store technical support with up-selling of 
TSaaS with an annual targeted revenue of 
EU30m once completed. 

•	 AnyTech365 is poised to enter into contracts 
with Media Markt subsidiaries in Italy as 
well as Germany, Austria and Switzerland 
for targeted operations by 2023 and 2024 
respectively. 

Why TSaaS
•	 IT devices and software bought for the 

home are getting more complex while IT 
is becoming increasingly vital for society. 
Internet banking and the massive amounts 
of sensitive data online makes cybersecurity 
a bigger concern. These trends create a 
market for a one-stop-source that can 
secure the consumer and ease everyday 
life when tech issues occur.

•	 To ensure customers are receiving reliable 
and trusted support services as well as 
ensuring customer privacy, we pay great 
attention on governance and compliance 
with a dedicated in-house governance and 
compliance team. 

Business Model Attractive Market Profitable Growth Path
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Management team of extremely dedicated individuals

Janus Nielsen
Founder & Chief Executive Officer
Danish IT entrepreneur with more than 20 years of experience 
in the IT Consumer & Security industry. Apart from Janus’ own 
companies, he has strong sector relevant skills gained from 
positions at Corel Software and Computer Associates.

Tero Turunen 
Executive Chairman
Tero is a pioneer in mobile internet and mobile content & service 
platform space. He has made several successful exits e.g., 
Swisscom and THQ Inc. Tero is a 2-time Olympian and World 
Champion skier.

Miguel Casales 
Chief Financial Officer
Miguel has a background from the accounting vertical, online sales 
sector with a strong knowledge within subscription business, 
corporate tax, valuation methods and revenue recognition.

Georgi Medzhidiliev
Chief Compliance Officer
Georgi is chief of the Compliance Department. We have 20+ 
compliance officers and Georgi is steering all the language regions 
with dedicated native speaking officers. Georgi is Bulgarian and has 
a background in tech industry.

Diego d’Ambra
Chief Product Officer
Diego is the former chief architect of and co-founder of Softcom 
Solution and SoftScan. He’s an entrepreneur at heart, and he 
has worked in IT for more than 30 years as a developer and chief 
architect on numerous projects.

Eric Bertin
Chief Operating Officer 
Strong background in sales with core expertise in managing sales 
teams. Eric is in charge of all region-specific sales teams and 
manages all sales planning, controlling and reporting for internal 
and external purposes.

Thomas Niedermair
Chief Technology Officer
German native. Lived on both sides of the Atlantic before settling 
in Spain and started working at AnyTech365. He is running a team 
of 30+ IT experts to make sure our IT backbone remains state of 
the art.

Allan Thorvaldsen
Chief Strategy Officer
25+ years experience in IT industries. He co-founded SoftCom 
Solutions, and SoftScan, which he sold to Symantec in 2009. 
He is also the co-founder of Panorama9 which was merged into 
AnyTech365 in April 2019. 
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AnyTech365 Key Performance Indicators

USD 281
LTV per 

subscriber 

$21.5M 
Gross Revenue 

2021

100% 
Inbound 

customer 
acquisition

100k+ 
Active 

subscribers

Renewal  
rate of
50%

440 
Employees

(March  
2022)

21% 
Conversion  

rate of inbound 
calls

47 months 
Average 

subscription 
period (incl. 
Retention)

AppEsteem compliance certification as only European IT Support company

#1 IT Support Company on TrustPilot with a TrustScore of 9.6

One of the fastest  growing tech companies in Spain 

as listed in FT in 2019, 2020 and 2021
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AnyTech365 Historical Financial Performance

YEAR ENDED DECEMBER
P&L FORECAST   2021 2020  2019  

Revenue $21,526,396 $18,976,586 $14,499,926

Operating expenses:

Cost of sales 11,385,682 10,388,610 13,470,540

Other personnel costs 4,089,027 2,706,421 -

Selling, general and administrative 13,800,192 7,848,057 6,833,419

Amortization and depreciation 238,182 267,923 127,277

Total operating expenses 29,513,083 21,211,012 20,431,236

Operating (loss) income (7,986,688) (2,234,427) (5,931,309)

Interest (expense) (136,295) (124,698) (54,099)

Interest income 19,689 15,253 4,097

Other (expenses) income, net (61,174) (60,833) (62,077)

Loss before income taxes (8,164,467) (2,404,705) (6,043,387)

Tax Income (expense) 1,917,737 514,067 604,976

Net loss $(6,246,730) $(1,890,639) $(5,438,411)

Note: Based on Spanish GAAP audited 2020 and 2019 accounts and unaudited 2021 accounts, and converted to US GAAP.
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Products & Services
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Device repairs
Advise

Understand and support 
language

Device and software setup

Sudden financial costs
Hackers

Loosing data

Fast repairs/set up
Minimizing hassle

More devices or software  
at home

Needs Fears

Wants
PRODUCT FEATURES

Registry cleaner
Firewall

Anti-virus
Cloud backup

Password encryption

SUPPORT SERVICE

Extensive IoT knowledge
High success rate

Local language
Call 24/7 and 365

Guidance through TeamViewer

Customers get a one-point solution  
for IT & IoT support and cybersecurity
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AnyTech365 offers a technical support 
package for every need

AT365 offers 3 technical support packages New subscribers split on product types

Premium 

Cheapest 
offering with all 
basic features.

Premium+ 

Mid-class 
offering with 

some additional 
advantages 
in support 
flexibility 

and security 
features.

Platinum 

First class 
offering with 

immediate 
support 365 
days a year 

and all security 
features 
included.

61.2% 
Premium33.2% 

Premium+

5.6% 
Platinum
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Customers choose between 3 main 
subscription packages

Subscription Premium Premium+ Platinum

First order pricing

6 months prepaid EUR 249     EUR 41.5/month EUR 299     EUR 49.8/month EUR 349     EUR 58.2/month

15 months prepaid EUR 399     EUR 26.6/month EUR 499     EUR 33.3/month EUR 599     EUR 39.9/month

36 months prepaid EUR 549     EUR 15.3/month EUR 600     EUR 16.7/month EUR 849     EUR 23.6/month

60 months prepaid EUR 699     EUR 11.7/month EUR 899     EUR 15.0/month EUR 1099     EUR 18.3/month
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Most compliant IT company within industry

Compliance team ensures consumer protection  
and regulatory compliance

All interactions are reviewed and evaluated by a 
Compliance Officer and conversation intelligence 

technology based on a pre-defined compliance 
framework built upon certification requirements.

Compliance score is a KPI
Sales agents are compensated based on their 

compliance score according to a bonus-malus scoring 
system that matters for their continuous employment. 

Best ratings among all competitors
AnyTech365 has the highest Trust Score* among all 

IT supporters and is the first AppEsteem** certified IT 
supporter in Europe.

No (paid) single fixes of customer issues
AnyTech365 only offers subscription plans that are 

driven by ethical business practices.

* As rated by leading consumer review website Trustpilot
**AppEsteem is a compliance regulator with industry-wide impact and strict certification requirements: https://customer.appesteem.com/home/checklist
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Gross revenue Partner share Net revenue Sales agent costs Processing costs Software costs Gross profitSupport call costs

470.6

298.4

43.7

172.2

117.6

24.2 18.5 94.4

Profit contribution from an average new 
subscription contract
Profit contribution from an average new subscription contract
(USD) 

Notes: *Based on 65% non-deferred revenue
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Gross revenue Partner share Net revenue Sales agent costs Processing costs Software costs Gross profitSupport call costs

469.7

237.4

102.2

24.2
18.5 87.4

469.7

Profit contribution from an average renewal 
subscription contract
Profit contribution from an average renewal subscription contract
(USD) 

Notes: *Based on 65% non-deferred revenue

0.0
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Average Lifetime Value of USD 281 per customer

Renewal subscription plans drive profits in the future as they contribute 84% of the life-time-value 
of a customer

•	 �Re-subscriptions are not subject for revenue share with partners and is the main reason for the 
high profit contribution.

•	 Renewing customers have only been part of the business model in approx. one year, and thus:
•	 Expectation of much higher profit margins in the future
•	 Possible to improve the renewal strategy further with automatic renewal strategies and a 

specialized renewal team

An average customer generates USD 281 during the average subscription 
period of 47 months (including Retention period) 

An average customer is a subscriber for two consecutive subscription periods corresponding to 47 months.

First period
� 24.4 months
� 16% of total LTV

Re-subscription period
� 22.6 months
� Renewal rate of 50%
� 84% of LTV

USD 44

USD 237

USD 281

LTV
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Proactive Threat Prevention Powered  
by Artificial Intelligence

•	 AI-powered AnyTech365 IntelliGuard threat prevention tool enables 
smart and secure network and device monitoring. This is the 
product developed jointly by Panorama9 and AnyTech365, after the 
acquisition of Panorama9.

•	 �Features: patch management, network discovery, secure remote 
control, user reports.

•	 Protects unlimited number of Internet-connected devices (IoT)
•	 Offered for FREE to all incoming leads.
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Market Outlook
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Consumers become more aware of security

Cybersecurity market (EUR bn)

Home network infrastructure are becoming more complex

Subscription economy is increasing

Subscription revenue growth (in billion units, 2018)

89%
Subscribing to 

at least one 
subscription 

service

130EUR

Monthly average 
household spend 
on subscriptions in 

Europe

5%
Of total 

household 
consumption in 

Europe is spend on 
subscriptions

11%

22%

25%

17%

28%

Multiple 
Devices
• Tablets
• Computers
• Smartphones
• Wearables
• Home devices
• Smart TV

Multiple 
Software
• Media & game
• Financial
• Information
• Communication
• Education
• Security

Synchronizing 
products
• �Need for various 

software to connect 
with other software 
on several devices

Utilizing
Everything
• �Making use of all 

home devices, 
unlock full potential 
of devices and 
still avoiding 
redundancies

115
132

150 165
182

200
222

2017 2018 2019 2020 2021 2022 2023

CAGR: +11.6%

Consumer trends

 Corporate services
 Telecom
 SaaS
 Media
 IoT
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Competition drives margins down and  
support is a cost

Vendors are obliged to offer technical support which is 
associated with costs

• �Support is time consuming and typically not considered 
value adding for vendors.

• �Margins are already under pressure for many hardware 
retailers.

• �Vendors make careful online support guides  
to avoid calls.

Customer issues are complex  
and non-vendor related

Vendors are typically specialized within own products

How organizations can improve the product 
experience:

Customer centricity is essential

86% of customer would pay more for products that 
provides them a better service

Current vendor tech support
• �Often non-centric chat-bot or online-manual experience
• �Obligated to help, not actively seeking to help
• �Technical support is not the sole focus and support areas 

are limited
• �Often availability is limited

Technical help or assistance

24/7 accessibility and response

User instruction and training

Updating product documentation

Multi-channel engagement

51%

28%

27%

10%

9%

Vendor trends
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Forward Looking Strategy
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Media Markt

About Media Markt
•	 The company was founded in 1979 and today is Europe’s largest electronic retailer with more than 

1000 stores in 13 countries. Company’s annual revenue is approximately USD 23 billion.

AnyTech365 and Media Markt Spain
•	 In December 2021, AnyTech365 entered into a 4-year partnership agreement with Media Markt 

Saturn Administración España, S.A.U (“MM”) whereby AT would position 2 technical personnel 
at each of MM’s 106 stores in Spain to provide on-site technical support to customers. In return 
AnyTech365 would be able to upsell it’s TSaaS services. Similar to other partnership arrangements, 
MM shall receive 40% rev share for each new subscription with no revenue shared when the 
customer renews their subscription.

•	 Once completed and rolled-out to all 107 stores, this arrangement is expected to generate 
revenue of ~EU31m annually. We believe this is a conservative forecast as it has only taken into 
consideration new sign-ups i.e., does not take into consideration renewals and other programs 
that MM plans to deploy in the near future. 

Media Markt Europe
•	 AnyTech365 is currently under contract negotiations with MM for a similar arrangement for its 113 

stores in Italy with a target roll-out to commence by January 2023. 
•	 MM Management has also expressed interest in expanding this business model to Germany, 

Switzerland and Austria which has approx. 347 stores by 2024. 

Potential for AnyTech365
•	 TAM (Total Addressable Market): Services based revenue of Media Markt’s total annual revenue 

base is 5.2% (USD 1.2 billion). 
•	 Of that we aim for 25% i.e., USD 300 million annual revenue for all MM markets (Spain: USD 30m, 

Italy: USD 33m, Germany: USD 85m, rest of EU: USD 152m); subject to contracts per country to 
be achieved.
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Media Markt is the market leader in Europe, 
Operating in 13 countries

Leading consumer electronics retailers in Europe in 2020, based on turnover (in billion euros)

Ceconomy/MediaMarkt Saturn (Germany)

Euronics (Netherlands)*

Expert (Switzerland)

Dixons Retail (UK)

Fnac/Darty (France)

Elkjøp (Norway)*

Argos (UK)

Boulanger (France)

UniEuro (Italy)

Collblue (Netherlands)

0 2.5 7.55 10 1512.5 17.5 20 22.5

Turnover in billion euros

Source: Retail-index
© Statista 2022
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Future profitability | Expanding our partnership 
with Media Markt

Use the successful model of BestBuy Inc and GeekSquad from the US 
market, and make it even better for Europe

There is currently more demand than we can supply
Media Markt is our key retail partner to grow the business in 2022 and onwards. Media Markt is the 
biggest electronics supplier in Europe. Our contract with them allows us to have multiple campaign 
formats for their new and old customers. This is similar to the model GeekSquad deploys with BestBuy 
Inc in the US market. Media Markt management is supportive of this partnership as they strongly 
believe in a services-based revenue streams. We have listed below potential campaigns and typically 
these campaigns are based on leads generation by Media Markt to AnyTech365’s Remote Support 
teams. We convert the generated leads into our paying subscribers and share the revenue partially 
with Media Markt. 

List of potential campaign formats / models:

•	 In-store campaigns with 2 of our own salespersons 5 days per week promoting 
•	 AnyTech365 subscriptions
•	 Software activations and installations 

Hardware repairs in-store, lead generation to Remote support
•	 New customer registrations (all Media Markt sales)
•	 Smartphone / tables / computer setup
•	 Mobile operator subscription sales at Media Markt supported by tech support subscription
•	 Online Sales via their own online channels
•	 Club member / Newsletter promotions
•	 Device & gadget insurance & warranty sales with tech support option

The biggest focus is currently on Spain. Next phase is the additional EU territories where they 
operate, they have 13 countries in total. Which brings a total potential annual revenue base close to 
USD 300 million for our services. We have forecast data to support these numbers, based on the 
pilot projects we have done with them in 2021, with validated KPIs and financial modelling. 
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Financials
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Income Statement
2022  2023  2024  2025  2026  

DEFERRED P&L FORECAST   FORECAST  FORECAST  FORECAST  FORECAST  FORECAST  
1. Total Recognized Revenue 30,030,260  57,458,757  103,276,596  210,078,544  263,526,802  

1.1. Recognized Revenue from current year 23,064,539  48,842,794  91,459,268  191,293,799  229,056,677  
1.1. Recognized Revenue from previous years 6,965,721  8,615,963  11,817,328  18,784,745  34,470,125  

2. Cost of sales (19,255,908) (44,637,317) (85,982,983) (186,637,961) (226,047,165) 
2.1. Partners (4,720,680) (15,269,882) (33,852,908) (92,420,699) (110,449,994) 
% of revenue 16% 27% 33% 44% 42%
2.2. Processing fees (315,972) (604,569) (1,086,655) (2,210,403) (2,772,775) 
% of revenue 1% 1% 1% 1% 1%
2.2. Personnel Expenses (13,063,783) (26,835,078) (48,023,228) (86,802,131) (107,070,287) 
% of revenue 44% 47% 46% 41% 41%
2.3. Other Expenses (1,155,473) (1,927,787) (3,020,191) (5,204,728) (5,754,109) 
% of revenue 4% 3% 3% 2% 2%
3. Deferred Cost Adjustment 350,259  3,640,968  8,173,793  22,061,215  19,175,883  
3.1. Deferred cost from current year 2,345,910  5,882,766  11,841,958  28,864,864  34,373,260  
3.2. Recognized cost from previous years (1,995,651) (2,241,798) (3,668,165) (6,803,649) (15,197,376) 

GROSS PROFIT ($)  11,124,611  16,462,408  25,467,407  45,501,798  56,655,520  
GROSS PROFIT MARGIN (%) 37% 29% 25% 22% 21%

3. Cost Departments (4,014,881) (4,415,117) (5,311,551) (6,227,639) (7,504,786) 
% of revenue 13% 8% 5% 3% 3%
4. General and Administrative costs (3,459,401) (5,059,047) (7,295,937) (11,549,978) (14,513,446) 
% of revenue 12% 9% 7% 5% 6%

EBITDA ($)  3,650,328  6,988,244  12,859,919  27,724,181  34,637,288  
EBITDA (%) 12% 12% 12% 13% 13%

5. Amortisation and depreciation (240,242) (459,670) (826,213) (1,680,628) (2,108,214) 
6. Other results (180,182) (344,753) (619,660) (1,260,471) (1,581,161) 
7. Finance expenses (120,121) (229,835) (413,106) (840,314) (1,054,107) 

PROFIT/(LOSS) BEFORE INCOME TAX ($)  3,109,784  5,953,986  11,000,940  23,942,767  29,893,806  
PROFIT/(LOSS) BEFORE INCOME TAX (%) 10% 10% 11% 11% 11%

7. Income Tax expense (777,446) (1,488,497) (2,750,235) (5,985,692) (7,473,451) 
-3% -3% -3% -3% -3%

NET PROFIT/(LOSS) ($)  2,332,338  4,465,490  8,250,705  17,957,075  22,420,354  
NET PROFIT MARGIN (%) 8% 8% 8% 9% 9%
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Notes: 1) Revenue figures are based on US GAAP standards.  2) The forecast figures include only organic growth. 

*Adjusted EBITDA from European GAAP to US GAAP. Details can be viewed in the Data Room documentation; with supported memos and audit statements.

Annual revenue and EBITDA
Impressive organic topline growth places AT365 among the fastest growing companies in Europe.

Gross profit 2021
Gross margin is currently characterized by exceptionally high agent costs due to significant 
growth focus.

Income Statement

202320222021

Projected revenue
CAGR:+50%

21.5

4.3

6.1

0.2
0.9

10.1

2021A Revenue Partner 
fee

Agent 
costs

Processing  costs Other cost  
of sales

2021A  
Gross Profit

 Revenue 	  EBITDA

202620252024

21.5
30.0

3.7

57.5

7.0

103.3

12.9

210.1

27.7

263.5

34.6

20%

28%

1%
4%
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Balance sheet and CAPEX

Balance Sheet (USDm) 2020 2021 2022E 2023E 2024E 2025E 2026E
Property, Plant and Equipment, net 0.536 0.827 1.001 1.915 3.442 7.002 8.783
Intangible assets, net 1.268 1.206 1.149 1.093 1.036 0.980 0.923
Goodwill 0.929 0.929 0.929 0.929 0.929 0.929 0.929
Deferred costs 2.799 2.492 2.536 4.751 9.789 23.457 34.806
Other long term assets 2.351 3.712 3.323 2.579 1.203 0.882 0.882
Non-current assets 7.883 9.166 8.939 11.267 16.400 33.250 46.324
Cash and cash equivalents 1.280 0.298 6.558 11.506 24.735 46.130 76.738
Account receivables, net 2.281 1.833 3.083 5.900 10.604 21.571 27.059
Inventories 0.267 0.076 0.264 0.505 0.908 1.848 2.318
Deferred costs 2.294 1.886 2.242 3.668 6.804 15.197 23.024
Other assets 0.773 1.057 1.339 1.192 1.788 2.682 4.023
Current assets 6.896 5.149 13.487 22.771 44.840 87.428 133.162
Total assets 14.779 14.315 22.425 34.038 61.240 120.678 179.486

 
Total equity (7.855) (9.375) (7.043) (2.578) 5.673 23.630 46.051
Deferred revenue 7.839 8.254 9.064 14.795 26.491 51.668 72.568
Long term debt 3.014 2.892 2.619 1.964 1.473 1.105 0.829
Other long term liabilities - - - - - - -
Non-current liabilities 10.853 11.146 11.683 16.759 27.964 52.773 73.397
Account payables 0.816 0.308 0.231 0.173 0.130 0.098 0.073
Accrued expenses 4.679 4.908 3.681 2.761 2.071 1.553 1.165
Short term debt 0.347 0.595 1.454 2.729 4.004 5.279 6.554
Deferred revenue 5.857 6.641 8.616 11.817 18.785 34.470 49.084
Other liabilities 0.083 0.092 3.803 2.376 2.614 2.875 3.162
Current liabilities 11.782 12.544 17.786 19.857 27.603 44.275 60.038
Total equity & liabilities 14.779 14.315 22.425 34.038 61.240 120.678 179.486
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NWC and NIBD

Notes: *Non-current investment included, it covers a payment provider that withholds an amount in deposit for 540 days

Net Working Capital (USDm) 2020 2021 2022 2023 2024 2025 2026

Account receivables, net 2.281 1.833 3.083 5.900 10.604 21.571 27.059

Inventories 0.267 0.076 0.264 0.505 0.908 1.848 2.318

Cash 1.280 0.298 6.558 11.506 24.735 46.130 76.738

Current assets 3.828 2.207 9.906 17.911 36.248 69.549 106.115

Short term debt 0.347 0.595 1.454 2.729 4.004 5.279 6.554

Accrued expenses 4.679 4.908 3.681 2.761 2.071 1.553 1.165

Account payables 0.816 0.308 0.231 0.173 0.130 0.098 0.073

Other liabilities 0.083 0.092 3.803 2.376 2.614 2.875 3.162

Current liabilites 5.925 5.903 9.170 8.039 8.818 9.805 10.954

Net Working Capital (USDm) -2.097 -3.697 0.736 9.872 27.430 59.744 95.160

Net Debt (USDm) 2020 2021 2022 2023 2024 2025 2026

Current Financial bank debt 3.361 3.487 4.073 4.693 5.477 6.384 7.383

Current financial indebtedness 3.361 3.487 4.073 4.693 5.477 6.384 7.383

Cash 1.280 0.298 6.558 11.506 24.735 46.130 76.738

Net debt -2.081 -3.189 2.485 6.813 19.258 39.746 69.356
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Valuation Benchmarking

 2022 EV/Revenue		  2023 EV/Revenue

3.17x 2.85x 1.49x 1.41x

29.88x

22.01x

4.38x 4.17x

11.31x 9.27x 7.55x 6.45x
10.09x 8.33x

 2022 EV/Revenue		  2023 EV/Revenue

17.30x 13.34x 13.87x 13.21x

228.39x

150.17x

10.71x 9.92x

45.87x 38.20x 26.32x 21.72x

0.00x

97.53x

Avg 
57.07x Avg 

49.16x

Avg 
9.70x Avg 

7.79x

Source: FactSet Fundamentals, FactSet Estimates. Marketdata as of 04/18/2022. Multiples over 99x and below 0x are marked as ‘NM’. Multiples where data is not available considered ’NA’.

Enterprise Value / Revenue

Enterprise Value / EBITDA

Pre-money valuation at $200M

6.66x
3.48x

Pre-money valuation at $200M

54.79x
28.61x

AnyTech 365 Financials 2022E (USDm) 2023E (USDm)
Revenue 30.03 57.46
EBITDA 3.65 6.99




