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Disclaimer -

Safe Harbor Disclaimer for Forward-Looking Statements

This presentation has been prepared by management of System1, Inc. (together with its subsidiaries, collectively “System1”) and does not constitute a prospectus, and should under no circumstances be understood as an offer to sell or the solicitation of an offer to buy
securities, nor will there be any sale of securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction. No offer of securities shall be made except by
means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended, or any applicable exemptions therefrom.

Certain information contained herein has been derived from sources prepared by third parties. While such information is believed to be reliable for the purposes used herein, none of System1 or its respective affiliates, directors, officers, employees, shareholders or
agents makes any representation or warranty with respect to the accuracy of such information.

Forward-Looking Statements

This presentation and any related oral commentary include "forward-looking statements" within the meaning of the "safe harbor" provisions of the United States Private Securities Litigation Reform Act of 1995, particularly any statements or materials regarding
System1’s future results or “guidance” for fiscal year 2025 and beyond . Forward-looking statements include, but are not limited to, statements regarding System1 or its management team's expectations, hopes, beliefs, intentions or strategies regarding the future. In
addition, any statements that refer to projections, forecasts or other characterizations of future events or circumstances, including any underlying assumptions, are forward-looking statements. The words "anticipate," "believe," "continue," "could," "estimate," "expect,"
"intend," "may," "might," "plan," "possible," "potential," "predict," "project," "should," "would" and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. Forward-looking
statements in this presentation may include, for example, statements about System1's industry and market sizes; future opportunities for System1; expectations and projections concerning the future financial and operational performance and/or results of operations of
System1; and the impact of the business combination transaction between Trebia Acquisition Corp. (“Trebia”) and S1 Holdco, LLC ("S1 Holdco®), among other parties, including the enterprise value and ownership structure following consummation of the transaction.

The forward-looking statements contained in this presentation are based on System1's current expectations and beliefs concerning future developments, and their potential effects on System1 taking into account information currently available. All information in this
presentation speaks as of June 30, 2025, unless otherwise noted, and any redistribution or rebroadcast of this presentation after such date is not intended and will not be construed as updating or confirming such information.

These forward-looking statements involve a number of risks, uncertainties (some of which are beyond our control) or other assumptions that may cause System1’s actual financial results or operating performance to be materially different from those expressed or
implied by these forward-looking statements. Readers or users of this press release should evaluate the risk factors summarized below, which summary list is not exclusive. Readers or users of this press release should also carefully review the “Risk Factors” and
other information included in our Annual Report on Form 10-K for the fiscal year ending December 31, 2024, as well as System1’s Form 10-Qs, Form 8-Ks and other reports filed with the Securities and Exchange Commission (the “SEC”) from time to time. Please refer
to these SEC filings for additional information regarding the risks and other factors that may impact System1’s business, prospects, financial results and operating performance.

Such risks, uncertainties and assumptions include, but are not limited to: (1) our ability to maintain our key relationships with network partners and advertisers, including our monetization arrangements; (2) our ability to collect, process, effectively utilize and safely store
the first party data that we obtain through our services; (3) The performance of our responsive acquisition marketing platform, or RAMP; (4) changes in customer demand for our services and our ability to incorporate to such changes; (5) our ability to maintain and
attract consumers and advertisers in the face of changing economic or competitive conditions; (6) our ability to improve and maintain adequate internal control over financial reporting and remediate identified material weaknesses; (7) our ability to successfully source
and complete acquisitions and to integrate the operations of companies System1 acquires; (8) our ability to raise financing in the future as and when needed or on market terms; (9) our ability to compete with existing competitors and the entry of new competitors in the
market; (10) changes in applicable laws or regulations impacting the business which we operate and our ability to maintain compliance with the various laws that our business and operations are subject to; and (11) our ability to protect our intellectual property rights.
The foregoing list of factors is not exclusive.

Should one or more of these risks or uncertainties materialize, they could cause our actual results to differ materially from any forward-looking statements contained in this presentation. System1's independent auditors have not audited, reviewed, compiled or
performed any procedures with respect to the forward-looking statements for the purpose of their inclusion in this presentation, and accordingly, do not express an opinion or provide any other form of assurance with respect thereto for the purpose of this presentation.
System1 will not undertake any obligation to update or revise any forward-looking statements whether as a result of new information, future events or otherwise. You should not take any statement regarding past trends or activities as a representation that such trends
or activities will continue in the future. Accordingly, you should not put undue reliance on these statements. This presentation is not intended to constitute, and should not be construed as, investment advice.

This presentation contains certain financial forecasts (or guidance) with respect to the System1’s projected financial results. System1’s independent auditors have not audited, reviewed, compiled or performed any procedures with respect to the projections for the
purpose of their inclusion in this presentation, and accordingly, they did not express an opinion or provide any other form of assurance with respect thereto for the purpose of this presentation.
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Disclaimer (Cont’d) -

Trademarks

This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to in this
presentation may be listed without the TM, SM or © symbols, but System1 will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights. All references to third-party
trademarks are for identification purposes only and shall be considered nominative fair use under applicable trademark law.

Non-GAAP Measures: Adjusted Gross Profit and Adjusted EBITDA

Adjusted Gross Profit and Adjusted EBITDA are non-GAAP financial measures and represent key metrics used by System1’s management and board of directors to measure the operational strength and performance of its business, to establish budgets, and to
develop operational goals for managing its business. Adjusted Gross Profit (Loss) is defined as gross profit plus depreciation and amortization related to cost of revenues. Adjusted EBITDA is defined as net income (loss) before interest expense, income taxes,
depreciation and amortization expense, stock-based compensation expenses, deferred compensation, management fees, minority interest expense, restructuring charges, impairment and certain discrete items impacting results in a particular period.

System1 believes Adjusted Gross Profit and Adjusted EBITDA are relevant and useful metrics for investors because it allows investors to view performance in a manner similar to the method used by management. There are limitations on the use of Adjusted Gross

Profit and Adjusted EBITDA and it may not be comparable to similarly titted measures of other companies. Other companies, including companies in System1’s industry, may calculate non-GAAP financial measures differently than System1 does, limiting the
usefulness of those measures for comparative purposes.

Adjusted Gross Profit should not be considered a substitute for revenue. Adjusted EBITDA should not be considered a substitute for income (loss) from operations, net income (loss), or net income (loss) attributable to System1 on a consolidated basis that System1
reports in accordance with GAAP. Although System1 uses Adjusted Gross Profit and Adjusted EBITDA as financial measures to assess the performance of its business, such use is limited because it does not include certain costs necessary to operate System1’s
business. System1’s presentation of Adjusted Gross Profit and Adjusted EBITDA should not be construed as indications that its future results will be unaffected by unusual or nonrecurring items.

Use of Projections

This presentation contains certain financial forecasts (or guidance) with respect to the System1’s projected financial results. System1’s independent auditors have not audited, reviewed, compiled or performed any procedures with respect to the projections for the
purpose of their inclusion in this presentation, and accordingly, they did not express an opinion or provide any other form of assurance with respect thereto for the purpose of this presentation. This guidance should not be relied upon as being necessarily indicative of
future results. The assumptions and estimates underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ
materially from those contained in the prospective financial information. Accordingly, there can be no assurance that the prospective results are indicative of the future performance of System1, or that actual results will not differ materially from those set forth in the
prospective financial information. Inclusion of the prospective financial information in this presentation should not be regarded as a representation by any person that the results contained in the prospective financial information will actually be achieved. You should
review this information together with System1’s historical information, as well as information included in the registration statement on Form S-4, including the proxy statement/prospectus, relating to its completed business combination with Trebia.
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Company Overview
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System1 operates a leading omnichannel marketing
platform and flagship brands in shopping, travel and
search connecting high intent customers with advertisers
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System1 at a Glance

Two components —
Marketing and Products

Marketing drives paid traffic to
our Owned & Operated
websites either through direct
buys or through our network of
~220 partners. Products
consists of our leading
properties and primarily
generates traffic organically

1. As of June 2025

Technology Is our
advantage

Proprietary “Responsive
Acquisition Marketing
Platform” (RAMP)
powers the platform.
RAMP rapidly and
efficiently identifies,
markets to and
monetizes consumers
across any advertising
vertical

2. Metrics shown are for the twelve months ending June 30, 2025

m

$734M+ of
Advertising Demand?

Total Advertising Spend
+ Advertiser Revenue
processed by RAMP
demonstrate significant
scale of our operations In
the online advertising
ecosystem

m

Flexible business
model in all market
conditions

Our platform and solutions
protect against demand
shifts and volatility in the
online advertising
marketplace and reliance
on specific verticals,
advertisers and traffic
sources
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Our platform
IS built for
scale and
primed to

capitalize on
first party
data

SYSTEM

1B+ monthly sessions!
generated on O&0O
properties and across
~220 active Network
partners?

m

978M+ queries/mo.’

powering our search
stack processes across
O&O and Partner sites

1. Monthly average for Q2 2025
2. As of June 2025
3. Q2 2025

1.6B+ rows/day?
generated from first
party data informing our
Machine Learning
pipelines

82K quarterly marketing
campaign launches
leveraging Al and

automation, a 2x increase
from Q1 20253

m

47K+ daily creative &
bidding optimizations?
by our automated
buying engine

40+ O&O internet

properties spanning
multiple verticals designed
to refine customer intent
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Key Business Lines

REFINE

Marketing

Products

Note: Segment Adjusted Gross Profit defined as revenue less traffic acquisition costs incurred to acquire users

Segment Adjusted Gross

Profit

~

_J

$82M

$89M

-l._l
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System1 is Omnivertical & Omnichannel

SYSTEM

Revenue by

Vertical

Note: All metrics shown are for Q2 2025

m Health

®m Finance
Business & Technology
Leisure & Lifesytle
Travel & Tourism

m Autos

m Jobs & Education

B Home & Garden

m Retail

W Private Search

m Other

Revenue by

Marketing
Channel

-

B Search

®m Network Partners
Display
Organic
Social

B Other



How Our Platform Works

Google  facebook
Microsoft Bing Cr TikTok
Autbrain reddit

N\ TabC0la

SYSTEM

| = carsgenius s

| The Top Hybrid SUVs for 2022

‘ Table of Contents

« The rising popularity of hybrids and

reduced production costs have made
hybrid SUVs affordable.

« Hybrid vehicles 2ze.mare expensive than

those nes, but

st of

3 |

MONETIZE

Google
= Microsoft Bing

Monetize via key
~ advertising partners

REFINE

-

howstuffwgrks info.on

®MapQuest vialletgenius

Answers  carsgenius

(LR FOLLOW

Refine consumer intent based
on actions they take on System1
websites
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Consumer Intent is Refined into Monetizable Intent

SYSTEM

o RAMP Dynamic
Ad Placement

9:41 wil T -

facebook Q =

~  CarsGenius @

Concerned about the cost of gas or want to
help the environment? A hybrid SUV might be
right for you.

The Best 2022 Hybrid SUVs

Expert reviews and advice Learn More

Q52

(.) Andrew Tanney

Belltown street ant

Refined Consumer

Intent on O&O Website

o: 41 ol T -

carsgenius s

@ > Research and Reviews > Cars

The Top Hybrid SUVs for 2022

Table of Contents

Related Searches (ads)

Q. hybrid suv 2022

Q. luxury hybrid suv

Q  plug-in hybrid suv

Q. toyota hybrid suv

Q. best plug-in hybrid suv

« The rising popularity of hybrids and
reduced production costs have made

hybrid SUVs affordable.

Q

« Huhrird vahiriace ara mnra aynanciva than

9 RAMP Optimized
Search Results Page

9.4 Wil T -

Hybrid SUV 2022 Q carsgenius o

5 Best Hybrid SUVs for 2022 | GreenCars

A MDS WwWw groencars con

Explore the latost EV news, recommendations, reviews and
more. GreenCars.com is your one stop for hybrid, plug-in
hybrid and electric car

> Vist Webste

/ PSS /AaiomOoDdes ) A L L.y
Honda Has Some of the Most Fuel-Efficient Models That
Wil Help Save You Money! View Our Inventory Onine and
Find Your Next CR-V Hybrid at Honda dealer noar you

Hybnd Models

New Vehucles

Pre-Owned Vehvcles

Prced Under 12%

> Vst Weobste

New 2022 Nissan® SUVs - Official Dealer
Locator - Big thrills, Bigger savings

DS /IWWW. NISSBNUSA COMVSUY
Expertly crafted interior design, next-level comfort, sman
technology. & customizable. The dnive 10 oxplore new ideas
nover onds in a

Inventiory
Promotions

Design Your Nissan
Shop@@tome

> Vist Website
Results from the CarsGenius Curated Contert Network

The Best Hybrid SUVs of 2022 - CarGurus

Cars/anticles/best_hybrid_s

The Kia Sorento is a roomy, comfortable SUV with plenty of
tech, and the Sorento Hybrid adds great fuel economy into
the bargan. it got a new 10.25-nch touchscreen as
standard equipment in 2022, and it retains its fun-10-Orive
personaity. It's powered Dy a turbocharged 1.6-1ter four

cylinder engine and an electric motor

— “asa a T A L s .

New 2022 Honda CR-V Hybrid - Fuel- e S
Efficient SUVs - Enhanced Versatility —>

0 Deliver High Intent
Consumer to Advertiser

The Next-Generation CR-V Is on Its Way
Rugged on the outside. Refined on the inside. Enhanced
versatility and a sportier ride, with an electrifying hybeid

powertrain avadable The do-t-all SUV is ready 10 do even mor

M sty'e

up 1o get all the latest 2023 CRV updates delivered to

WATCH VIDEO

-
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Platform Architecture

mE

RAMP Console

Systeml and Network partner access to the RAMP platform, including campaign management,

experimentation tools and reporting dashboards.

- Publishing - Search Partner
Properties Properties Properties
Acquisition Engagement Monetization
Platform @ Paid and organic traffic Content and advertisement Measurement and revenue

Layer acquisition services & APls. delivery components attribution engine.

Data Pipelines and Machine First-Party Data Store
Data Learning models
Layer

SYSTEM




Al & Machine Learning Enabling Rapid Scale .

IDENTIFICATION

- Data Pipelines
- Machine
learning models
- First-Party Data
- Analytical Tools

> ldentify
customer
acquisition
opportunities

SYSTEM

IDEATION

Generative Al
generates Ad
creative and

content at scale.

> Scalably
develop
content and ad
creatives

ACTIVATION

Buy Side
Integrations
permit rapid
activation across
traffic sources

> Promotes
scalability of
campaign
activation

OPTIMIZATION

Al and Machine
Learning monitor,
administer and
optimize across
platformes.

> 90% of Buy Side
decisions
currently are
automated

13



Key Financial KPIs ;

$317M $52M

Revenue Ad]. Gross Profit Adj. EBITDA (32% Margin
on Gross Profit)

See appendix for reconciliation of all Non-GAAP metrics to their corresponding GAAP metric
Metrics shown are for the twelve months ending June 30, 2025 SYSTE |\1



Founder-Led Team of Industry Veterans

MICHAEL BLEND CHUCK URSINI TRIDIVESH KIDAMBI

CEO & Co-Founder President, CFO
COO & Co-Founder

BETH SESTANOVICH BRIAN COPPOLA DANIEL WEINROT
Chief People Officer Chief Ad Operations General Counsel
Officer

SYSTEM

CHRIS TESTA
CTO

AVI RAJU
Chief Product Officer
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Investment Highlights .

]
A resilient and profitable business

echnology platform provides a strong and sustainable competitive advantage

m

A highly diversified business across its marketing and monetization capabilities

m

Proven M&A capabilities

]
Strong, industry-experienced and founder-led management team

SYSTEM
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Reconciliation of Net Income to Adjusted EBITDA

$ in millions June 2025 LT™M
Net Income (Loss) ($90)
Plus:
Income Tax Expense ($2)
Interest Expense $30
Depreciation & Amortization $81
Other Expense $0
Stock-Based Compensation & Distributions to Members $16
Non-cash revaluation of warrant liability ($7)
Costs related to acquisitions/business combinations $12
Other costs, including restructuring and legal settlements $5
Adjusted EBITDA $52

SYSTEM

mE
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Reconciliation of Revenue to Adjusted Gross Profit

June 2025
LTM

$ in millions

Gross Profit $139

Add: Depreciation and amortization related to cost of revenue $26

Adjusted Gross Profit $165
SYSTEM

mE
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