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Executive Summary

GreenRun, Incis 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.
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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. Al-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):
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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.
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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.
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.

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
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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. ldentity verification tool for KYC & AML
10.Become Digital

a. ldentity 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
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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 Al-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.
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CPF.CNP|

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
Catharine Dockery (Vice Ventures)
Rodrigo Vieira (Caravela Capital)
Jack Porter (Wynngate Holdings)
e Board Observers
o Curry Sloan (Entain Group)
o Ralph Albenshein (Raven1Ventures)
e Typical Additional Attendees
o External legal counsel

o

O

o

O

o

Board Interaction:

e We hold quarterly formal board meetings to make key strategic decisions,
review over company progress and handle any corporate challenges
o All major investment, hiring and strategic decisions are exclusively
held for the board and UBOs


mailto:catharine@viceventures.com
mailto:Rv@caravela.capital
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o The board is composed of 5 seats which avoids potential deadlock for
any major decisions
e Legal supportis 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.
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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
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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.
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