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This document comprises a presentation (“Presentation”) which has been prepared by and is the sole responsibility of GAN plc (“GAN” or the “Company”).  Where used in this document, "Presentation" shall mean and include the slides that follow, the oral presentation of the 
slides by the Company's officers on behalf of the Company, any question and answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in connection with, this presentation.   
  
This Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securities nor shall it or any part of it form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or 
commitment whatsoever or constitute an invitation or inducement to engage in investment activity in the United Kingdom, the United States or in any other jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from 
registration or qualification under the securities laws of such jurisdiction. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any decision to 
purchase securities of the Company must be made solely on the basis of the information gained from the recipients' own investigations and analysis of the Company.  The information in this Presentation is subject to update, revision, and/or amendment without notice.  Reliance 
on this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. 
  
The content of this Presentation has not been approved by an authorised person within the meaning of Section 21 of the Financial Services and Markets Act 2000 (“FSMA”).  This Presentation, therefore is being communicated for information purposes only to a very limited 
number of persons and companies.  This Presentation is only being given to the following types of person:(A) in member states of the European Economic Area, to persons who are "qualified investors" within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 
2003/71/EC as amended (including amendments by Directive 2010/73/EU to the extent implemented in the relevant member state)); (B) in the United Kingdom to persons  (i) persons reasonably believed by the Company to be investment professionals within the meaning of 
Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (“FPO”); (ii) persons reasonably believed by the Company to be to high net worth companies or unincorporated associations within the meaning of Article 49(2)(a) to (d) of 
the FPO; (iii) qualified investors within the meaning of Section 86(7) of FSMA purchasing as principal or in circumstances described in Section 86(2) of FSMA; (iv) persons who are certified sophisticated investors within the meaning of Article 50 of the FPO; (v) persons who are 
market counterparties or intermediate customers in accordance with the FCA Handbook of Rules and Guidance; and (vi) any other persons to whom it may otherwise lawfully be communicated). If you are a certified sophisticated investor within the meaning of Article 50 of the 
FPO, you must have: (a) a current certificate, signed by a person authorised for the purposes of FSMA, to the effect that you are sufficiently knowledgeable to understand the risks associated with the type of investment described in this presentation; and (b) signed a statement 
(within the last 12 months) in the terms set out in Article 50(1)(b) of the FPO.; (C) outside the US to non-US persons (as defined in Regulation S) in reliance upon Regulation S; (D) in the United States to persons reasonably believed to be "qualified institutional buyers" as 
defined in Rule 144A under the Securities Act who are also "qualified purchasers" as defined in Section 2(a)(51) of the Investment Company Act; and (E) otherwise, to persons to whom it may otherwise be lawful to communicate it to (each a “Relevant Person”). No other person 
should act or rely on this document and persons distributing this document must satisfy themselves that it is lawful to do so. By accepting this document you represent, warrant and agree that you are a Relevant Person. If you are not a Relevant Person you should not have 
received this Presentation and please return the Presentation to an officer of the Company or to the Company's registered office as soon as possible and take no other action. By accepting this Presentation you represent and warrant that you are a Relevant Person and agree to 
be bound by the limitations and conditions set out herein. 
  
This Presentation is private and confidential, is being supplied to you solely for your information and may not be reproduced, further distributed or published, or disclosed, in whole or in part by you or any other person.  Any unauthorised disclosure of any information in it by any 
recipient of the Presentation may constitute a criminal offence.  Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or 
particular needs of any specific recipient. Solicitations resulting from this Presentation will only be responded to if the person concerned is a Relevant Person.  
  
This Document is confidential and should not be copied, reproduced, distributed or passed, in whole or in part, to any other person at any time without the prior written consent of the Company. This Document is made available for information purposes only.   By accepting this 
Document, the recipient agrees not to approach any of the Company’s shareholders or directors or any employees, agents, suppliers, customers or landlords involved in the Company's business, without the prior consent of the Company. 
  
No representation or warranty, express or implied, is made or given by or on behalf of the Company, its advisers or any of their respective parent or subsidiary undertakings, the subsidiary undertakings of any such parent undertakings or any of the directors, officers or 
employees of any such person as to the accuracy, completeness or fairness of the information or opinions contained in this Presentation and no responsibility or liability is accepted by any person for such information or opinions. No person has been authorised to give any 
information or make any representations other than those contained in this Presentation and, if given and/or made, such information or representations must not be relied upon as having been so authorised. The contents of this Presentation are not to be construed as legal, 
financial or tax advice.  
  
No reliance may be placed for any purpose whatsoever on the information contained in this Presentation, nor on its completeness.  Any reliance on this communication could potentially expose you to a significant risk of losing all the property invested by you or the incurring by 
you of additional liability. Potential investors are advised to seek expert advice before making any investment decision. 
J&E Davy (“Davy”), which is regulated in Ireland by the Central Bank of Ireland and subject to limited regulation by the Financial Conduct Authority in the United Kingdom, is the Company’s nominated adviser, ESM adviser and broker for the purpose of the AIM Rules and ESM 
Rules. Davy’s responsibilities as the Company’s nominated adviser under the AIM Rules and ESM adviser under the ESM Rules are and will be owed solely to the London Stock Exchange plc and Irish Stock Exchange plc, respectively, and are not owed to the Company or to 
any Director or any other person and Davy will not be responsible to any other person for providing the protections afforded to customers of Davy nor for providing advice in relation to the arrangements described in this Presentation. 
  
Neither this Presentation nor any copy of it may be taken, released, published, distributed or transmitted, directly or indirectly, in whole or in part, into or within: (i) the United States of America or its territories or possessions (the “United States” or “US”), or to any US Person as 
defined in Regulation S under the United States Securities Act of 1933 (as amended) (the “Securities Act”), including US resident corporations or other entities organised under the laws of the United States or any state thereof or non-United States branches or agencies of such 
corporations or entities, except as permitted under the Securities Act or to any US Person to whom this Presentation may be lawfully distributed in reliance on an exemption from registration that is available under the Securities Act and by persons authorised to do so, or (ii) 
Australia, Japan, South Africa or Canada, or any other jurisdiction which prohibits the same except in compliance with applicable securities laws. Any failure to comply with these restrictions may constitute a violation of United States or other national securities law. This 
Presentation does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States, Australia, Canada, Japan, the Republic of South Africa, or in any jurisdiction in which such offers or sales are unlawful. The Company's ordinary 
shares have not been, and will not be, registered under the Securities Act or qualified for sale under the law of any state or other jurisdiction of the United States, and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not 
subject to, the registration requirements of the Securities Act. Neither the United States Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the United States, nor any securities regulatory body of any other country or 
political subdivision thereof, has approved or disapproved of the Company’s ordinary shares or passed on the accuracy or adequacy of the contents of this Presentation. Any representation to the contrary is unlawful. 
  
Certain statements included in this Presentation contain forward-looking information concerning GAN’s strategy, operations, financial performance or condition, outlook, growth opportunities or circumstances in the sectors or markets in which GAN operates. By their nature, 
forward-looking statements involve uncertainty because they depend on future circumstances, and relate to events, not all of which are within the Company's control or can be predicted by the Company. Although the Company believes that the expectations reflected in such 
forward-looking statements are reasonable, no assurance can be given that such expectations will prove to have been correct. Actual results could differ materially from those set out in the forward-looking statements.  The forward-looking statements made in this Presentation 
relate only to events as of the date on which the statements are made.  Nothing in this Presentation should be construed as a profit forecast and no part of these results constitutes, or shall be taken to constitute, an invitation or inducement to invest in GAN, and must not be 
relied upon in any way in connection with any investment decision. Except as required by law, the Company undertakes no obligation to update any forward-looking statement. 
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2016 H1 | Key Financial Highlights 

Strong Growth from Key US Market 
Ø  US active player days increased +177% in H1 2016 over H1 2015 

Ø  Simulated Gaming revenues +75% compared with H1 2015 

Ø  Gross Income up +21% in H1 2016 compared with H1 2015 

Ø  Net Revenues +35% in H1 2016 compared with H1 2015 

Significant Improvement in Financial Performance 
Ø  68% of Net Revenues are recurring in nature 

Ø  64% of Net Revenues originated from GAN’s key US market in H1 2016 

Ø  EBITDA losses reduced -63% compared with H1 2015 

Ø  Cash position stable: Sufficient capital resources for delivering our business to sustained profit 
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Sustained long-term commitment to the US market opportunity yielding strong 
growth and presenting a clear path to sustained profitability. 
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2016 H1 | Operational Highlights 

Strong growth momentum in the US 
Ø  New Jersey Regulated Gaming out-performed expectations 

Ø  New player acquisition for Simulated Gaming out-performed expectations 

 
New agreements for Simulated GamingTM 

Ø  JACK Entertainment, Chickasaw Nation, Oneida Nation and an undisclosed major casino serving the Northeast US regional 

gaming market signed with GAN for Simulated GamingTM 

Ø  JACK Entertainment and Chickasaw Nation each generate $1bn+ revenues annually from US land-based casino properties 

Ø  Shortened sales cycle demonstrating GAN’s market leadership in B2B Social Casino with Simulated Gaming™ 

Ø  Chickasaw Nation and Oneida Nation are GAN’s third and fourth major Native American Tribal gaming client wins, respectively 

 
Significant continued investment across the Business 
Ø  Substantial investment in development and functionality of Simulated GamingTM product 

Ø  Substantial continued investment in the development of Regulated Gaming platform in New Jersey 

Ø  Increase in full year headcount in UK and US office to support parallel operator deployments and sales and marketing efforts to 

expedite customer acquisition pipeline. As at June 30, 2016 had 100 full time employees across both UK and US offices 

Ø  Clean EBITDA cost base in H1 of £4.5m consistent with 2015 H1 and H2 and capable of supporting further growth in H2 2016  

Ø  Investments beginning to deliver significant operational leverage 
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US | Strategy & Client Delivery 
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Regulated Gaming in NJ (1x 

client) launched 

H2 2013 
 

Regulated Gaming in NJ not 
meeting market expectations 

H1 2014  
Delayed regulation = strategy  
shift - increased resources to  
Simulated GamingTM product  
development & client acquisition 

H2 2014 

 
‘Tipping Point’: Announcement of Borgata 
and Isle of Capri for Simulated GamingTM 

cemented GAN’s position in the US. Unique 
Simulated GamingTM drives major clients 

wins coast-to-coast throughout 2015 

Dec - 2015 

 
GAN perfectly positioned: 

Leading platform for Regulated 
Gaming in NJ and other States 

which may regulate 

H1 2016 

GAN is the leading independent supplier of internet gaming platforms 
and content solutions to the US casino market  

Integration of patent protected On-Property/Online loyalty reward card 
loop drives incremental On-Property revenues for casino operators 

 
Trojan Horse Simulated 

GamingTM in CT (1x client) 
launching imminently 

H2 2013 
 

Simulated GamingTM 
exceeding expectations 

H1 2014  
Proved ‘iBridge’ patent value - 
analysis proved YoY uplift in 

on-property gaming revenues 
from those casino patrons 
who also engaged online 

Sep 2014 

 
Proved strategic market position: 

Simulated Gaming™ complements real money 
Regulated Gaming in New Jersey: Unique 

capability of GAN’s technology platform 

2015 

 
Record 4x new 

client wins in the six 
month H1 period 

H1 2016 

GAN’s US Simulated Gaming and/or Regulated Gaming clients reliant upon GAN in H1 2016 included: 
Betfair; Foxwoods; Empire City Casino; Parx Casino; San Manuel; Maryland Live! Casino; and ACEP 
 



© GAN 

US Participatory Revenue | Growth 

Page 6 

Mobile marketing in New Jersey 
Major advertising campaigns in New Jersey 
driving new mobile-first player acquisition 

Robust  
Growth 

 

US Active Player Days1 

Gross Participation Income2 

Increased Mobile Marketing 
Substantial increase in mobile marketing 
nationwide for Simulated Gaming 

Multiple 
Growth 
Drivers 

 

1: defined as the number of unique players who login, launch and play one or more games in a day for virtual credits (Simulated Gaming) or real money (Regulated Gaming) 
2: defined as gross retail price value of purchased virtual credits (Simulated Gaming) and real money Gross Gaming Revenues (Regulated Gaming) 

 

Consolidated 
Reporting 

Combining Simulated Gaming & 
Regulated Gaming protects client’s 
confidentiality in New Jersey 

36% Gross Income growth in H1 2016 
over H2 2015 and 65% growth in US 
Active Player Days in same period 

+36% Enhanced product offering 
Addition of new games, slot tournaments, 
leaderboards and experience points 

+65% 

Player 
Yields 

 

$3.80 average yield per US Active 
Player Day, reflecting increased 
Simulated Gaming player acquisition 
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US Internet  
Gaming 
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Unique Integration Model | Convergence 
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GAN delivers Simulated Gaming™ and/or real money Regulated Gaming integrated with on-
property rewards programs via US-patented iBridge Framework™ 

US Casino 
Property 
Casino 
Management 
System1 

IGT 
Advantage 
 
Scientific Games 
CMP & ACSC 
 
Aristocrat 
OASIS 360 
 
KONAMI2 
SYNKROS 

1: GAN has completed and launched technical integrations with operational Casino Management Systems employed by GAN’s clients, including Bally CMP, ACSC (Bally is 
a division of Scientific Games) and Aristocrat’s OASIS 360; and IGT’s Advantage Casino Management System 
2: GAN has completed a technical integration with KONAMI’s SYNKROS Casino Management System with a live deployment expected in H1 2017 for Oneida Nation 

 

SIMULATED | REGULATED 
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Regulated Gaming | New Jersey 
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New Jersey market worth $94.8m in H1 2016  
2015 market of $148m estimated to grow +29% in 2016 to $192m1 
Casino games accounted for 86% of total online gross gaming revenues in H1 2016 

Growing NJ 
Market 

Expected Market 
Share Growth 

GAN expects to represent +40% of NJ’s online gaming market3 

BetfairCasino.com achieved low double-digit % market share2 reliant on the GAN platform 

Combined total of three (3) Internet gaming brands expected online before end of Q1 20173 

Successfully delivered Betfair’s Regulated Gaming business 
Growing, successful independent operator in a competitive market 
Established track record provides GAN with a platform for further opportunities 

Proven Execution 
Capability  

1: internal estimate based on annualisation of $112.2m online casino market gross gaming revenues in January – July 2016 (sourced  from NJDGE)  
2: based on low double-digit market share in H116 for Betfair  (Betfair Interim Results  FY16 Analyst Presentation) 
3: subject to certain contractual conditions being met and regulatory permissions      4: Internal estimate based on 27% market growth in 2017E  

$192m 

$245m4 

$149m 
$123m 
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Regulated Gaming | Additional States 
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Pennsylvania 

Other  
States 

PA may enact regulation 
Exclusive IGS provider of Simulated and Regulated Gaming to PA’s market-leading Parx Casino 
ParxOnline.com hosted on-property allowing instant upgrade to real money upon regulation 

Targeting next layer of regulation 
Michigan & Massachusetts also considering 
regulation of Internet casino gaming. New York 
and California considering regulating poker-only 
Internet gaming1 

Parx   
Casino 

Leading casino property operator in Pennsylvania 
US$478 million in gaming revenues 
30% market share of five-property Eastern Pennsylvania casino market 

States regulated 

States considering regulation 

Future US 
Regulation 

Strategically positioned ahead of future regulation 
Coast to coast partnerships with marquee operators expands regional footprint and facilitates 
rapid market share acquisition upon future intra-State regulation 

1: Eilers & Krejcik Research, LLC Sep-2016 

1 
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Simulated Gaming™ | In Detail 
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Addressable market of +245m citizens in the US 
Buying virtual credits legal nationwide – enabling 24/7 revenue generation 
Broadens demographic appeal, including important “millennials” segment 

Legal 
 Nationwide 

Convergence 
Works 

FACT #1: Increases on-property gaming 
Increases patron visitation of land-based gaming venue & increases on-property revenue 
Material value creation on-property enjoyed by all GAN US casino operator clients 

Unique Brand 
Experience 

Monetized social casino experience across desktop and mobile 
Premium recognizable gaming content replicating land based casino floor 
Customized experience integrated with existing land based patron loyalty schemes 

Superior 
Margins 

GAN clients enjoy better margins on players’ spend online 
GAN’s desktop & mobile web gaming offers superior margins vs. in-App purchasing 
No gaming tax, no certification requirements, no cost in bonusing players 

Exceptional 
Monetization 

FACT #2: +15% Casino Patrons Monetize Online 
In comparison, typical Social Casinos monetize at 2-4% of all players 
US casino patrons are the highest-spending VIP cohort in the Social Casino market 

Scalable platform enabling greater operational leverage 
Core Nevada GameSTACKTM serves multiple operators from one dedicated platform 

Solution for US operators offering Simulated GamingTM in advance of intra-State regulation 

Proprietary 
GameSTACKTM 
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Draft – Strictly Private & Confidential 

Financial Summary and Outlook 
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Draft – Strictly Private & Confidential 

1  Gaming revenue plus other net revenue 
2 Clean EBITDA is a non GAAP company specific measure and excludes interest, tax, depreciation, amortisation, share based payment expense and other 
items which the directors consider to be non-recurring and one time in nature. 

 

H1 2016 | Financial Highlights 
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Ø  Gross income of £15.9m has increased by £2.8m (22%) YoY (2015: £13.1m) 

Ø  Net Revenues have increased YoY by £1.0m (35%) to £3.9m (2015: £2.9m) 
Ø  Strong growth in recurring revenues of £0.7m , primarily from Simulated Gaming (£0.6m) 
Ø  Platform development revenues have increased by £0.3m primarily due to new customer 

development 

Ø  Clean EBITDA2 loss decreased by £1.0m from £1.5m to £0.5m  
Ø  Cost base now stable and capable of supporting further growth in H2 

Six	  months	  Ended Six	  months	  Ended Year	  Ended YOY Y0Y
30	  June	  2016 30	  June	  2015 31	  December	  2015 Variance Change

£'000 £'000 £'000 £'000 %

Unaudited Unaudited Audited

Gross	  Income1 15,942 13,116 25,837 2,826 22%

Net	  Revenues 3,912 2,892 6,011 1,020 35%
Net	  Rev	  as	  %	  of	  GI 24.5% 22.0% 23.3%

Clean	  EBITDA	  2 -‐548 -‐1,476 -‐3,018 928 63%
Clean	  EBITDA	  % -‐14.0% -‐51.0% -‐50.2%

At	  30	  June	  2016 At	  30	  June	  2015 At	  31	  December	  2015

Net	  Assets 10,526 12,632 10,184 -‐2,106 -‐17%

Cash	  and	  Cash	  Equivalents 3,966 7,622 3,779 -‐3,656 -‐48%
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Draft – Strictly Private & Confidential 

Analysis of Net Revenue  
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Ø  Net Revenue increased by £1.0m (35%) from £2.9m in H1 2015 to £3.9m for H1 2016 
Ø  B2B net revenue has increased by £1.0m (37%) to £3.7m while B2C net revenue remains flat YoY at £0.2m 
Ø  Revenue share and other revenue, recurring in nature, has grown by £0.7m (35%) to £2.7m (H1 2015 £2.0m) and 

account for 68% of overall net revenues in line with comparative period 
Ø  Increases have come primarily from Simulated Gaming revenue stream which accounts for £0.6m of the increase and real 

money gaming revenue in Italy which has increased by £0.1m.  
Ø  B2B Platform and game development revenue has increased by £0.3m (43%) to £1.0m compared to £0.7m in H1 2015 

Ø  Increase driven by incremental development and hardware revenues related to the real money gaming market of New Jersey 
in the US 

Ø  Game Development revenues continue to remain flat at £0.1m 

5%

68%

27%

H1	  2016	  Net	  Revenue

B2C

B2B	  Gaming	  and	  Other
Revenue

Platform	  and	  Game
Development 	  -‐

	  500,000

	  1,000,000

	  1,500,000

	  2,000,000

	  2,500,000

	  3,000,000

B2C B2B	  Gaming	  and	  Other
Revenue

Platform	  and	  Game
Development

YoY	  Growth

H1	  2015 H1	  2016
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Draft – Strictly Private & Confidential 

Distribution and Administrative Expense   

Ø  Overall cost base (excluding depreciation, amortisation and exceptional 
items) has increased by 2% from £4.4m in H1 2015 to £4.5m in H1 2016 
Ø  Increase driven primarily by increased distribution expenses of £0.3m increasing from 1.5m 

in H1 2015 to £1.8m in the first six months of 2016, partially offset by £0.2m reduction in 
administrative expenses 

Ø  Distribution Expenses have increased from £1.5m to £1.8m (excluding 
depreciation and amortisation of £1.6m versus £0.9m in H1 2015)  
Ø  Royalty expense related to distribution of third party content increased by 87% primarily due 

to significant increased Simulated GamingTM in the US and increased real money gaming 
revenues generated through our Italian operator customer base 

Ø  Administrative Expenses decreased by 8% from £2.9m to £2.7m (excluding 
exceptional items and share based payments) 
Ø  Decrease due primarily to favourable foreign exchange movements period to period 
Ø  Overall additions to capitalised developer time are in line with prior year 
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Draft – Strictly Private & Confidential 

Outlook Full Year 2016 

Regulated Gaming  
Ø  New Jersey Internet gaming market estimated to grow by 29% in 2016 to $192m1 

Ø  Expected continued revenue growth of BetfairCasino.com in New Jersey 

Ø  Combined total of three Internet gaming brands expected to be operational in New Jersey before end of Q1 20172 

Ø  Ready to launch Regulated Gaming for Parx Casino, in the event Pennsylvania regulates real money Internet gaming in Fall 2016 

Simulated Gaming™  
Ø  Record number of client wins in H1 2016 resulting from a shortened sales cycle 

Ø  Station Casinos major client win in Nevada, post-period end, launching H1 2017 

Ø  High margin, fast growing gross income in which GAN enjoys significant participation 

Ø  Incremental opportunity to scale Simulated Gaming™ through new client launches and online/on-property marketing activity 

Operational  
Ø  Increased operational leverage through careful control of cost base, with clean EBITDA cost base not expected to grow in 2016 

Ø  CEO relocation to the US continuing to support the delivery of new US casino clients 

Ø  On-going discussions in relation to IGS sales and additional game content deals with tier one casino manufacturers  

Ø  Expanding technical delivery capability in low-cost market - Bulgaria - responding to demand surge in H1 2016 for Simulated Gaming 

Capital  
Ø  2016 capital raise generated £4.4m in gross proceeds to continue expansion of real-money Regulated Gaming and Simulated GamingTM 

opportunities in the US and for working capital and general business development purposes 
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1:  internal estimate based on annualisation of $112.2m online casino market gross gaming revenues in January – July 2016 (sourced  from NJDGE) 
2:  subject to certain contractual conditions being met and regulatory permissions 


