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Executive Summary
GreenRun, Inc is a US based holding company that has built a proprietary gaming
technology platform (named PlayGreen) with aims to expand quickly across the
Latin American market. We’re led by a team with diverse backgrounds and
partnerships with leading media brands across markets. At inception, our goal was
to provide superior customer experiences through a commitment to players and
product innovation. We’re backed by some of the most well known
investors/operators in the industry and have served over 500,000 players.

Today, we operate via a Curacao sublicense and going forward, we aim to solidify
our standing by having a direct license, investing in local Curacao operations and
powering further expansion.

The entire management team at GreenRun sincerely appreciates the time to review
our business.

Our Products and IP
After running and selling a USA-based technology consulting business targeted
toward Daily Fantasy and betting companies, GreenRun founder Nathan Dionne
looked to take this experience and become a direct operator in emerging markets.
With extensive experience and friends in the Brazilian market, Nathan & the
founding team set out to create a unique experience for players in Latin America.
While our team has varied technology, payments and security experience, we
aimed to build a management team without traditional ties in the gaming market –
building a unique customer experience required a different way of thinking. There
are no ties from the UBOs or management team to other operators.



Overview of our unique product offerings:

1. Unlike the vast majority of operators, we developed our entire sports betting
and underlying management platform in-house. This allows us to constantly
innovate/iterate on customer experience

2. Our core user experience is designed to look and feel more modern while
also being more accessible than traditional platforms. Players can choose to
see typical odds to decide to select a ‘beginner’ experience where we only
show you potential winnings.

3. HotBets Interface: A Tinder-like swipe to bet that enables simple access to
the most popular options across the platform

4. AI-based bet recommendations: we leverage our own data platform to
provide personalized experiences across the platform

5. Favorites: Players can select their preferred leagues, teams and players to
create a custom homepage experience that makes betting easier

6. Rewards system: Since we developed our own platform, we have unique
promotional capabilities

7. Media integration: We are part owners of Esportudo, one of the fastest
growing sports media brands in Latin America. Our platform blends with
their content to reach new players but also engage existing players with
unique content experiences

Team and Organization Structure
Our team is based across the USA and Latin American with unique backgrounds
across industries and skill sets.

Organizational Chart (attached):



Key Leadership Roles:

Nathan Dionne, CEO: Overall strategic and reporting leadership

Jose Berrio, CTO: Product, technology and security

Marcos Araujo, Director: Strategic advice and media

Beatriz Amorim, VP Finance: Financial reporting & management

Raphael Araujo, CMO: Brand, content and performance marketing

Gabriela Araujo, COO: Business operations and compliance

Business Forecasts
We expect rapid growth over the coming years with a complete product, expansion
of our media operations and continued capital investment from our partners. While
our current focus is on the Brazilian market, we intend to expand beyond this
market into Ecuador and eventually Colombia.



Financial projections are attached.

These are directional in nature and assume we will be able execute on the
growth growth strategies listed below and raise additional capital.

Overview of intended strategy for business growth and to
secure/maintain/grow market share with specific financial and
marketing plans.
Core marketing & growth strategy:

1. Leverage superior technology platform: Our underlying platform enables
increased retention, bets per player and handle per player. These metrics
alongside retention enable us to grow more efficiently than other operators.
Additionally, over 25% of our customers are invited to the product from
friends via various gamified viral features we have built into the product.

2. Strong digital marketing skills: Across our various marketing functions we
have significant expertise in driving growth through digital channels. A key
focus of user acquisition is creative & high converting campaigns via Meta,
Twitter & Google.

3. Esportudo media partnership: We’re partners with and investors in
Esportudo one of the largest sports media companies in Latin America. With
more than 12 billion yearly impressions and 6 million social media followers,
we aim to creatively convert their audience into bettors. Over time, this
channel will give us a clear competitive advantage by being able to acquire
sports fans without spending marketing dollars. We will continue to grow
alongside Esportudo with their reach expected to grow more than 100% per
year over the next 3-5 years.

Financial planning & strategy:

1. As of November 2023, we’ve raised $9M in venture capital to fund growth,
brand and product development

2. Of these investors, we have raised $4M from Entain Group. Beyond capital,
they are deeply invested in our success operationally



3. Today we have sufficient capital reserves and projected profits to continue
growth through the foreseeable future

4. Based on continued growth acceleration we expect to raise additional capital
in Q3 of 2024 from existing investors

Key Suppliers and Material Dependencies
Key dependencies game and technology:

1. SportRadar/BetRadar
a. Provide odds and stats data feed
b. Managed trading services

2. Oddin Data Platform
a. Provides esports data

3. Spribe
a. Provides our aviator and other games

4. Evolution
a. Provides core iGaming platform

5. Amazon Web Services
a. Provides global hosting services for our applications

6. Pragmatic Play
a. Provides various iGaming offerings

Key dependencies business:
7. Pay4Fun

a. Payment Processing
8. Paybrokers

a. Payment processing
9. CPF.CNPJ

a. Identity verification tool for KYC & AML
10.Become Digital

a. Identity verification tool for KYC & AML
11. Genius Sports

a. Ad Network and Affiliate Services
12.WeContent

a. Ad Network and Affiliate Services
13.Biscotti Agency

a. Affiliate Services



Vendor-Risk Management:

In managing risks associated with key vendors and technology platforms, our
business adopts a comprehensive approach aimed at ensuring resilience and
continuity.

Firstly, we conduct thorough due diligence when selecting vendors and technology
partners, evaluating their financial stability, reputation, and performance history.
We establish clear communication channels and cultivate strong relationships to
foster a collaborative and transparent environment. Regular performance reviews
and audits help monitor vendor compliance and identify potential red flags early
on.

Additionally, we implement contingency plans and diversify our vendor portfolio to
mitigate the impact of any single-point failures. Technologically, we stay abreast of
industry advancements, invest in robust cybersecurity measures, and maintain a
proactive stance towards software updates and patches. Through ongoing risk
assessments and scenario planning, we remain agile in adapting to evolving threats
and market dynamics, ensuring the sustained effectiveness and security of our
operations.

Risk Evaluation and Management
In 2021, GreenRun integrated a powerful and proven risk management tool called
MTS (Managed Trading Services), powered by SportsRadar/BetRadar. Leveraging
this tool, we have been able to successfully manage our entire sportsbook with a
range of integrated trading tools, analytics, and risk management features.

For enhanced oversight, we additionally implemented BetRadar’s AI-driven VAIX
calculation models, to ensure optimization across all betting channels

Player safety is a top priority, so we have incorporated a player profiling system
that detects suspicious and/or problematic betting behaviors. In addition, our
partner subscribes to the Universal Fraud Detection System, which detects
potential match manipulations across all sports content that is covered by
SportsRadar.



CPF.CNPJ

PlayGreen uses this 3rd party provider to verify all customer CPF’s are valid and
active.

BECOME DIGITAL

PlayGreen utilizes this 3rd party service to instantly provide Identity Verification
services before allowing any execution of online transactions.

The verification system allows PlayGreen to verify identities in more than 200
countries, 15,000 types of documents and consult more than 1,100 black lists of
sanctions.

Become Digital complies with all regulations of data privacy (GDPR), Money
Laundering (AML), Knowledge of Customers (KYC) and Politically Exposed People
(PEP).

Legal and Governance Framework
Current Board Makeup:

● Current board members

○ Nathan Dionne
○ Marcos Araujo
○ (Vice Ventures)Catharine Dockery
○ (Caravela Capital)Rodrigo Vieira
○ Jack Porter (Wynngate Holdings)

● Board Observers
○ Curry Sloan (Entain Group)
○ Ralph Albenshein (Raven1Ventures)

● Typical Additional Attendees
○ External legal counsel

Board Interaction:

● We hold quarterly formal board meetings to make key strategic decisions,
review over company progress and handle any corporate challenges

○ All major investment, hiring and strategic decisions are exclusively
held for the board and UBOs

mailto:catharine@viceventures.com
mailto:Rv@caravela.capital


○ The board is composed of 5 seats which avoids potential deadlock for
any major decisions

● Legal support is provided by local counsel in the USA, Brazil, Ecuador &
Curacao. From time to time we engage with our advisors at Entain and
elsewhere for advice around compliance, legal and other subjects

Target KPIs & Business Objectives

Target Key Performance Indicators
Gross Gaming Revenue (GGR): The total amount of money wagered on sports bets
minus the amount paid out to winning bettors. GGR is a key metric for PlayGreen.

Hold Percentage: The percentage of total wagers that a sportsbook keeps as
profit. PlayGreen’s current target across all betting markets is 12% but this number
will vary based on game outcomes and jackpot frequency.

Customer Acquisition Cost (CAC): The average cost of acquiring a new customer.
CAC is an important metric for measuring the effectiveness of a sportsbook's
marketing and promotional efforts. Our current goal is between $80-$100 USD.

Customer Lifetime Value (CLV): The average amount of revenue that a PlayGreen
can expect to generate from a customer over their lifetime. CLV is an important
metric for measuring the long-term profitability of a customer. Our current target is
between $110-$130 over a twelve month period.

Average Bet Size: The average amount of money that a customer bets per wager.
Average bet size is used to identify customer segments and target marketing efforts
for PlayGreen’s retargeting efforts. This number varies based on segment and
income demographic.

Number of Active Customers: The number of customers who have placed a bet in
the past month or quarter. Number of active customers is a key metric for
measuring the health of a PlayGreen’s customer base. Our goal is to increase 6%
MoM, currently at 30K MUPs

Revenue per Active Customer: The average amount of revenue that a sportsbook
generates from an active customer. Revenue per active customer is a key metric for
measuring the profitability of a customer at PlayGreen. This target also varies based
on segment and income demographic.



Business Objectives
Increase Gross Betting Revenue (GGR): This is the primary objective of any
sportsbook. By increasing GGR, PlayGreen will increase its profitability.

Maintain Hold Percentage: A higher hold percentage means that a sportsbook is
keeping more of the money that is wagered on bets. This can be achieved by setting
more favorable odds, by identifying and exploiting inefficiencies in the market, and
by managing risk effectively. We work closely with our partner SportsRadar to
achieve this goal, hosting monthly retrospectives reviewing and optimizing
performance.

Reduce Customer Acquisition Cost (CAC): A lower CAC means that PlayGreen is
acquiring new customers more efficiently. This can be achieved by using more
targeted marketing campaigns and by offering more competitive promotions. We
have an aggressive re-engagement team that will continue to optimize campaigns
based on the segmentation of our base.

Increase Customer Lifetime Value (LTV): A higher LTV means that a sportsbook is
generating more revenue from each customer. This can be achieved by increasing
customer retention rates and by increasing the average bet size.

Expand Market Share: This objective is to increase the percentage of the total
market for sports betting that a sportsbook controls. For PlayGreen, we will achieve
this goal by continuing to increase our strategic regional offers. We believe we have
a competitive advantage, as our retention is not primarily based on bonus offerings
but rather offering our customers a premium user experience, end-to-end

Improve Brand Recognition: We continue to invest in our customer service, which
we believe will drive our brand to the top of existing affiliate review sites.

Policies and Procedures
It is currently GreenRun’s policy to adhere to all requirements of its Master license
holder, Games and More BV. We have strictly followed their framework which can
be found here: https://corporate.playgreen.com/poltica-kyc-aml

https://corporate.playgreen.com/poltica-kyc-aml


The exact language of our policies were mandated by our license holder, Games
and More but we have engaged an independent United States firm (Kaufman
Rossin) who are currently conducting their own risk assessment, and will modify as
they consult— particularly with the changing legal framework of our primarily
operating country.



P&L | PLAYGREEN
2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 2023 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 2024 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 2025

Handle Brazil 23,597 27,013 12,008 31,046 77,071 229,169 504,167 779,167 7,312,032 12,305,251 17,022,233 13,567,428 51,890,182 9,585,288 10,567,139 11,366,671 12,092,921 19,145,631 20,081,629 27,943,293 29,041,627 30,079,231 31,019,248 31,877,720 24,548,134 257,348,532 22,855,108 24,479,608 25,996,721 27,683,608 44,036,991 46,544,991 65,753,988 69,477,988 73,201,988 76,925,988 81,349,988 64,375,491 622,682,461

Handle Colombia 0 0 0 0 0 0 0 0 0 0 73,500 161,806 235,306 194,906 293,344 391,781 490,219 882,984 1,030,641 1,571,063 1,767,938 1,964,813 2,161,688 2,358,563 1,916,578 15,024,516 2,003,985 2,363,085 2,722,185 3,081,285 5,160,578 5,699,228 8,317,170 9,035,370 9,753,570 10,471,770 11,189,970 8,931,128 78,729,323

Handle 3rd Market 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 40,119 124,655 189,131 344,024 442,173 540,741 645,190 755,939 650,331 3,732,302 670,093 779,105 892,843 1,011,710 1,696,474 1,882,470 2,758,766 3,017,021 3,285,536 3,554,861 3,833,636 3,084,915 26,467,428

Revenue Gross Gaming Revenue Total 0 0 0 0 0 0 0 0 0 627,622 873,069 701,731 2,202,423 614,597 683,802 741,355 796,212 1,271,792 1,344,769 1,885,547 1,974,029 2,058,682 2,137,655 2,211,787 1,713,996 17,434,223 1,226,138 1,327,333 1,424,010 1,527,897 2,497,073 2,656,138 3,769,505 4,000,884 4,232,759 4,464,714 4,728,725 3,749,077 35,604,253

    GGR Brazil 0 0 0 0 0 0 0 0 0 627,622 869,456 693,658 2,190,736 602,625 665,595 716,914 763,158 1,208,776 1,268,318 1,765,350 1,835,171 1,901,113 1,961,026 2,015,699 1,552,298 16,256,045 1,098,704 1,177,262 1,251,094 1,331,889 2,168,361 2,292,414 3,237,777 3,421,978 3,606,179 3,790,380 4,006,220 3,171,010 30,553,268

    GGR Colombia 0 0 0 0 0 0 0 0 0 0 3,614 8,073 11,687 11,972 18,207 24,441 30,675 55,365 64,716 98,757 111,226 123,694 136,163 148,632 120,825 944,673 95,467 112,832 130,198 147,563 247,393 273,441 399,318 434,049 468,779 503,510 538,241 429,728 3,780,519

    GGR 3rd Market 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,378 7,651 11,735 21,440 27,632 33,875 40,466 47,456 40,873 233,505 31,967 37,238 42,718 48,445 81,320 90,283 132,409 144,857 157,801 170,825 184,264 148,338 1,270,466

Taxes 0 0 0 0 0 0 0 0 0 0 (130,960) (105,260) (236,220) (92,190) (102,570) (111,203) (119,432) (190,769) (201,715) (282,832) (296,104) (308,802) (320,648) (331,768) (257,099) (2,615,133) (183,921) (199,100) (213,601) (229,185) (374,561) (398,421) (565,426) (600,133) (634,914) (669,707) (709,309) (562,362) (5,340,638)

15%     Taxes Brazil 0 0 0 0 0 0 0 0 0 0 130,418 104,049 234,467 90,394 99,839 107,537 114,474 181,316 190,248 264,803 275,276 285,167 294,154 302,355 232,845 2,438,407 164,806 176,589 187,664 199,783 325,254 343,862 485,667 513,297 540,927 568,557 600,933 475,651 4,582,990

15%     Taxes Colombia 0 0 0 0 0 0 0 0 0 0 542 1,211 1,753 1,796 2,731 3,666 4,601 8,305 9,707 14,814 16,684 18,554 20,424 22,295 18,124 141,701 14,320 16,925 19,530 22,134 37,109 41,016 59,898 65,107 70,317 75,527 80,736 64,459 567,078

15%     Taxes 3rd Market 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 357 1,148 1,760 3,216 4,145 5,081 6,070 7,118 6,131 35,026 4,795 5,586 6,408 7,267 12,198 13,542 19,861 21,729 23,670 25,624 27,640 22,251 190,570

Cost of 
revenue Cost of Revenue (6,066) (5,934) (4,878) (4,910) (30,990) (4,767) (10,487) (16,207) (121,177) (204,010) (283,500) (227,709) (920,633) (169,229) (177,878) (203,608) (218,604) (349,043) (368,960) (517,210) (541,376) (564,496) (586,034) (606,263) (469,793) (4,772,494) (451,219) (488,247) (523,486) (561,744) (909,079) (966,806) (1,372,240) (1,456,195) (1,540,331) (1,624,484) (1,721,162) (1,364,329) (12,979,323)

    Cost of Revenue Global (6,066) (5,934) (4,878) (4,910) (30,990) (4,767) (10,487) (16,207) (121,177) (204,010) (283,500) (227,709) (920,633) (169,229) (177,878) (203,608) (218,604) (349,043) (368,960) (517,210) (541,376) (564,496) (586,034) (606,263) (469,793) (4,772,494) (451,219) (488,247) (523,486) (561,744) (909,079) (966,806) (1,372,240) (1,456,195) (1,540,331) (1,624,484) (1,721,162) (1,364,329) (12,979,323)

Net Gaming Revenue (6,066) (5,934) (4,878) (4,910) (30,990) (4,767) (10,487) (16,207) (121,177) 423,613 458,609 368,763 1,045,570 353,179 403,353 426,543 458,176 731,980 774,093 1,085,505 1,136,549 1,185,384 1,230,973 1,273,756 987,104 10,046,596 590,998 639,985 686,922 736,968 1,213,434 1,290,912 1,831,839 1,944,556 2,057,514 2,170,523 2,298,254 1,822,386 17,284,292

Sales and 
marketing Sales and Marketing (30,169) (27,972) (26,040) (24,123) (58,489) (109,531) (127,900) (142,112) (135,979) (494,196) (164,729) (165,811) (1,507,052) (801,254) (201,254) (201,254) (808,254) (208,254) (458,254) (208,254) (808,254) (208,254) (208,254) (208,254) (1,058,254) (5,378,050) (1,379,305) (379,305) (479,305) (1,404,305) (404,305) (904,305) (429,305) (1,429,305) (429,305) (529,305) (479,305) (1,979,305) (10,226,660)

 Sales and Marketing Brazil (30,169) (27,972) (26,040) (24,123) (58,489) (109,531) (127,900) (142,112) (135,979) (488,196) (148,729) (139,811) (1,459,052) (765,254) (165,254) (165,254) (765,254) (165,254) (165,254) (165,254) (765,254) (165,254) (165,254) (165,254) (765,254) (4,383,050) (1,282,305) (282,305) (282,305) (1,307,305) (307,305) (307,305) (332,305) (1,332,305) (332,305) (332,305) (382,305) (1,382,305) (7,862,660)

    Team & Tools (30,169) (27,972) (26,040) (24,123) (58,489) (54,531) (72,900) (87,112) (80,979) (83,196) (93,729) (84,811) (724,052) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (110,254) (1,323,050) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (132,305) (1,587,660)

    Direct Acquisition 0 0 0 0 0 (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (385,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (55,000) (660,000) (150,000) (150,000) (150,000) (175,000) (175,000) (175,000) (200,000) (200,000) (200,000) (200,000) (250,000) (250,000) (2,275,000)

    Brand and Other Activations 0 0 0 0 0 0 0 0 0 (350,000) 0 0 (350,000) (600,000) 0 0 (600,000) 0 0 0 (600,000) 0 0 0 (600,000) (2,400,000) (1,000,000) 0 0 (1,000,000) 0 0 0 (1,000,000) 0 0 0 (1,000,000) (4,000,000)

 
 Sales and Marketing Colombia 0 0 0 0 0 0 0 0 0 (6,000) (16,000) (26,000) (48,000) (36,000) (36,000) (36,000) (36,000) (36,000) (286,000) (36,000) (36,000) (36,000) (36,000) (36,000) (286,000) (932,000) (72,000) (72,000) (72,000) (72,000) (72,000) (572,000) (72,000) (72,000) (72,000) (72,000) (72,000) (572,000) (1,864,000)

    Team & Tools 0 0 0 0 0 0 0 0 0 (6,000) (6,000) (6,000) (18,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (16,000) (192,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (32,000) (384,000)

    Direct Acquisition 0 0 0 0 0 0 0 0 0 0 (10,000) (20,000) (30,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (20,000) (240,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (40,000) (480,000)

    Brand and Other Activations 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (250,000) 0 0 0 0 0 (250,000) (500,000) 0 0 0 0 0 (500,000) 0 0 0 0 0 (500,000) (1,000,000)

 
 Sales and Marketing 3rd Market 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (63,000) (25,000) (25,000) (125,000) (25,000) (25,000) (25,000) (25,000) (25,000) (25,000) (125,000) (25,000) (25,000) (500,000)

    Team & Tools 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (120,000)

    Direct Acquisition 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (7,000) (63,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (180,000)

    Brand and Other Activations 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (100,000) 0 0 0 0 0 0 (100,000) 0 0 (200,000)

Product 
and 
Technology

Product and Technology (93,429) (56,875) (60,935) (60,290) (87,610) (102,789) (102,789) (102,789) (102,888) (102,789) (106,245) (102,789) (1,082,213) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (2,369,575) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (3,062,369)

    Product and Technology Global (93,429) (56,875) (60,935) (60,290) (87,610) (102,789) (102,789) (102,789) (102,888) (102,789) (106,245) (102,789) (1,082,213) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (197,465) (2,369,575) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (255,197) (3,062,369)

General and 
Administrat
ive

General and Administrative (32,244) (30,231) (37,682) (39,642) (51,744) (51,922) (52,500) (47,466) (43,612) (43,612) (43,612) (82,148) (556,416) (86,696) (86,696) (86,696) (86,696) (86,696) (86,696) (86,696) (86,696) (86,696) (86,696) (86,696) (115,044) (1,068,698) (118,035) (118,035) (118,035) (118,035) (118,035) (118,035) (118,035) (118,035) (118,035) (118,035) (118,035) (152,053) (1,450,438)

    G&A Brazil (32,244) (30,231) (37,682) (39,642) (51,744) (51,922) (52,500) (47,466) (43,612) (43,612) (43,612) (82,148) (556,416) (66,696) (66,696) (66,696) (66,696) (66,696) (66,696) (66,696) (66,696) (66,696) (66,696) (66,696) (95,044) (828,698) (78,035) (78,035) (78,035) (78,035) (78,035) (78,035) (78,035) (78,035) (78,035) (78,035) (78,035) (112,053) (970,438)

    G&A Colombia 0 0 0 0 0 0 0 0 0 0 0 0 0 (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (15,000) (180,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (30,000) (360,000)

    G&A 3rd Market 0 0 0 0 0 0 0 0 0 0 0 0 0 (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (5,000) (60,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (10,000) (120,000)

EBITDA (161,908) (121,012) (129,535) (128,965) (228,833) (269,009) (293,676) (308,573) (403,656) (216,984) 144,023 18,016 (2,100,111) (732,236) (82,061) (58,871) (634,238) 239,565 31,679 593,090 44,134 692,969 738,558 781,341 (383,659) 1,230,271 (1,161,539) (112,552) (165,616) (1,040,569) 435,896 13,375 1,029,301 142,019 1,254,976 1,267,985 1,445,717 (564,169) 2,544,825

Financial Results 0 0 0

Other Results 0 0 0

EBIT (161,908) (121,012) (129,535) (128,965) (228,833) (269,009) (293,676) (308,573) (403,656) (216,984) 144,023 18,016 (2,100,111) (732,236) (82,061) (58,871) (634,238) 239,565 31,679 593,090 44,134 692,969 738,558 781,341 (383,659) 1,230,271 (1,161,539) (112,552) (165,616) (1,040,569) 435,896 13,375 1,029,301 142,019 1,254,976 1,267,985 1,445,717 (564,169) 2,544,825

Income Tax 0 0 0

Net Income (161,908) (121,012) (129,535) (128,965) (228,833) (269,009) (293,676) (308,573) (403,656) (216,984) 144,023 18,016 (2,100,111) (732,236) (82,061) (58,871) (634,238) 239,565 31,679 593,090 44,134 692,969 738,558 781,341 (383,659) 1,230,271 (1,161,539) (112,552) (165,616) (1,040,569) 435,896 13,375 1,029,301 142,019 1,254,976 1,267,985 1,445,717 (564,169) 2,544,825

*Brand Dollars We don't have concrete plans to specifically deploy, but expect more traditional sponsorships (ex. professional sport teams, etc.) 

*Other Capital Expenditures Expect to spend >$250K in 2023 (Colombia License Fees), and may have additional expenditures in 2024 that will be adjusted as we scale. 

*Human Capital Additional employement laws may increase human capital costs.

*Unexpected Expenses While we show some profit in 2024 & 2025, we expect that cash to provide us safety against expenses that cannot be forcasted at this stage.

*Upward Competitve Pressure While we are confident in our CAC and brand spend, changes in competitive dynamics can place unforcasted upward pressure on acquisition costs.

*Continued Technology Differentiation  In 2025 we expect to have a substantial reduction in cost of revenue, as we develop our high revenue games in-house, we also have some aces up our sleeve as we continue to innovate our technology


