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Disclaimer

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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Safe Harbor Statement

Today's call is to provide you with information regarding our H1 2019 performance, in addition to the general business
outlook for 2019. This conference call includes forward-looking statements, any statement that refers to expectations,
projections or other characterization of future events including financial projections or future mark-to-market
conditions is a forward-looking statement based on assumptions today. Actual results may differ materially from those
expressed in these forward-looking statements. Please keep in mind that we are not obligating ourselves to rising or
publicly releasing results of any revision to these forward-looking statements in light of new information or future
events. Our commentary today will also include non-GAAP financial measures such as clean EBITDA. We believe that the
use of these non-GAAP financial measures provide an additional tool for investors to use in evaluating ongoing operating
results and trends. These non-GAAP measures should not be considered in isolation form or at the substitute for the
financial information prepared in accordance with IFRS (International Financial Reporting Standards). Please refer to our
2018 results publications for more information.




Investor Presentation Highlights / Agenda
September 13,2019

H1 2019 Revenues Strategic Review Process
Exceeded ALL of 2018 Concluded that Pursuing
Annual Revenues Due to Hlfi,%lg I\E/IBIIITDA a US-Listing Provided the
Exponential Growth in or .5 viITion Best Path Toward Value
Sports Betting Creation

1. H1Overview
2. H1 2019 Financial Results
3. FY2019 Outlook & Strategy
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GAN is aB2B SaaS US-
focused company, with
additional operations in
the UK, Bulgaria &
Israel.

78% of Net Revenue
derived from the US,
21% from Europe in H1
2019

2019 First Half Overview

2 3

Exceptional H1 revenue
growth YoY which
increased
+145%, driven by U.S.
Internet gambling

27% EBITDA margin on
Net Revenuein H1
2019 in-line with the
best SaaS businesses

Strategic Review Process Recap
Multiple offers from buyers

Offers were not accepted by the Board
due to rapid expansion of sports betting
and licensing, above Company and
market expectations

Current Outlook

Outsized organic revenue growth

U.S. recurring revenues bolstered by NJ
and PA regulation allowing online gaming
£6.6M in recurring revenue for H1 2019,
up 50% over H1 2018

Online sports betting expands market
opportunity

£3.0M strategic licensing fee for patent

lll. Where We’re Going

Seeking a U.S. Market listing as soon as
reasonably practicable in 2020

GAN reported explosive growth in revenue and EBITDA, with precipitous growth in recurring
revenue in the U.S. and expansion to additional markets with gains in online sports betting.




U.S. Internet Gambling | 12 Months from Sports Betting

Total daily active gamblers of all GAN clients in New Jersey and

Pennsylvania, gambling on both Sports and Casino

Sep 1,2018 15TNFL SUNDAY
First sports bet ~10x more
taken onlinein NJ gamblers on Sep 8,
for first client. Two 2019 than the 157
current GAN NFL Sunday on

. 1STNFL SUNDAY IN 2019
ﬂlgnltstnow (t)pera:e ~10x more gamblers one year% Sep 9,2018
.S. Internet sports
betting in NJ & PA

... ~1.4x more gamblers online than
on Super Bowl Sunday Feb 3,2019...

SUPER BOWL NEW RECORD
Previous record # GAN technology
active gamblers H2 2018 H12019 H2 2019 Platform handling
online in NJ during scale across both
the first gambling- NJ & PA ... new
legal U.S. Super record set on Sep
Bowl on Feb 3, 8,2019

2019
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2019 H1 Financial Results

U.S. revenue growth was the primary driver of GAN’s outsized performance, with

both strong organic growth to core revenue as well as significant fees (£3.0M)
from strategic patent licensing, proving U.S. expansion strategy is paying off

Year-Over-Year (YoY) H1 Revenue Results (2018-2019) -

Breakdown by Market
£12.0
Total revenue Total: £11.3M U.S. Revenue
was up 145% was up 210%
YoY £10.0 YoY
c80 +145%
’ YoY
All other o m taly
o
markets saw & m Europe B2C
modest 2 £60
growth with é US Simulated Gaming
the US © Total: £4.6M m US RMG U.S. recurring
comprisin £4.0
ey gf totgl £1.7 revenueowas
° up 67%
revenue !
£20

H12018 H12019

1 Core revenue refers to U.S. recurring revenue, excluding strategic licensing fee for GAN’s patent




Net Revenue for the 6months comprising H1 2019 exceeded revenues in the full 12months of 2018 by £0.7M
Recurring Revenue for H1 2019 was up 55%; additional £3.0M patent licensing fee bolstered Non-Recurring Rev

Recurring Revenue vs Non-Recurring Revenue

£12.0 £11.3
£10.6
£10.0 . £1.
£30 £1.6
£6.0
£9.3
£4.0 £75
£2.0
£-
2016 2017 2018 H12018 H12019
I Recurring Revenue Non-Recurring Revenue e Total Net Revenue

As a % of Total Net Revenue

2016 2017 2018 H12018 H12019
Recurring Revenue 71.5% 82.3% 87.6% 91.3% 58.4%
Non-Recurring Revenue 28.5% 17.7% 12.4% 8.7% 41.5%



Simulated vs Real Money Gaming (“RMG”)

FISCALH1, Year on Year NG REHEILE
£12.00
£ in millions
YoY
H12018 H12019 Variance ALY
Recurring Revenue £8.00
US Simulated 21 2.3 0.2 8%
Real Money (RMG) 2.1 4.3 22 103% £6.00
Subtotal 4.2 6.6 2.3 55%
£4.00

Platform Development (Non-Recurring Revenue)

US Simulated 0.0 0.0 0.0 0%
£2.00
Real Money (RMG) 04 4.72 4.3 1202%
Subtotal 0.4 4.7 43 1202%
£-
H12018 H12019
Total 4.6 11.3 6.7 145% m Simulated Recurring Revenue m RMG Revenue Share

Simulated Non-Recurring Rev m RMG Non-Recurring Rev
1 Total may not foot due to rounding
2 Includes £3.0M of revenue generated from strategic licensing of patent
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H1 2019 vs H1 2018 Financial Results - Year-over-Year

= Recurring revenues grew by +55% YoY and account for 58% of Net Revenue

The US and Italy now account for 78%1 and 16% of Net Revenue, respectively

Stronger Cash at H1 2019, up over 79%

GAN reported positive clean EBITDA and positive After-Tax Net Income for incredibly strong results

for the period

£ in millions
H1 2018 H1 2019 YoY Variance

Gross Income 23.8 31.0 7.2 30%
Net Revenues 4.6 11.3 6.7 145%
% of Gross Income 19.3% 36.3%
Clean EBITDA? (0.3) 3.0 34 - ==
% of Net Revenues -7.3% 26.8%
Net Assets 12.2 10.9 (2.0) -16%

Cash and Cash Equivalents 5.1 9.1 4.0 79%

1 Total US revenue at 78% includes US RMG (60%) as well as simulated gaming, which is an additional ~18%
1 1 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.




2019 H1 Financials | Expenses

FISCALH1, Year on Year
£ in millions
H1 H1 YoY
2018 2019 Variance

Distribution 45 6.2 1.7 36%
Administrative 3.2 4.2 1.0 33%
Other 0.3 0.1 (0.2) -77%
Total 8.01 10.5 25 31%

1 Totals may not foot due to rounding

Expense Breakdown
£ in Millions

£12.00
£10.00
£8.00
£6.00
£4.00

£2.00

H12018 H12019

H Distribution M Other M Administrative

= Overall cost base has increased to £10.5M compared to £8.0M in H1 2018.

= Distribution costs (excluding depreciation and amortisation) have by £1.9M to £4.1M in H1 2019. The primary drivers are twofold:

= £ 0.5M hardware upgrade expense that generated £ 0.7M of non-recurring revenue.
= GAN entered into a collaboration agreement that began in September 2018, resulting in £1.2M of related distribution cost in

H1 2019, with no associated costs in H1 2018.

= Administrative expenses have increased by £1.0M to £4.2M in H1 2019.
= Personnel and related expenditure due to increased staff levels in the Las Vegas, Tel Aviv, and Sofia offices to support the
growth of new and exciting contracts as GAN's client base expands.

An additional spend of £2.5M compared to the same prior year period, led to an
additional £6.7M in net revenue as compared to H1 2018.
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Core Business Outlook

GAN Achieved Record 2019 Financial Results in Six Months Driven by

Internet Sports Betting in the U.S.

U.S. Internet Gambling Driving GAN into
Enhanced Profitable Growth in H2 2019

Guidance | Significant revenue growth in 2019
Guidance | Exponential EBITDA Growth in 2019
Guidance | No incremental capital requirements

necessary to grow core operations

Ongoing | Seismic growth in Internet Sports & Casino

gambling in U.S. during American Football

Season

Ongoing | Launch of Internet gambling in Pennsylvania

Event| Launch of Parx Casinoin New Jersey
Event| GAN received notice from existing client to

launch Internet sports betting in the State of

Indiana, subject to regulatory consents

(client’s identity TBC)

Average Revenue Per Daily Active User (ARPDAU)
What each player spends, on average, each day

$11.19 $11.53

$9.05
$7.69 $7.47 $7.66 $7.85
I Sis 1] I I I I

Q3 a4 @ Q4 Q1 Q2
2017 m17 2017 2017 2018 2018 2018 2018 2019 2019

Active Player-Days

Unique active gamblers who gambled at least once
online, each day, aggregated over the period

Il I I I |
Q1 Q2 a3 Q1 Q2 Q a4 @
2017 2017 2017 m17 2018 2018 2018 2018 2019 2019

GAN



The Strategic Review Process

Rationale

GAN was under valued in a
low-liquidity UK Market

Real Money Gaming and
Internet Sports Gambling
markets are at an inflection
point

While evaluating market
conditions, GAN could review
several options to determine
the most appropriate path
forward either through a sale,
partnership, or pursuit of a
listing on a more liquid
exchange

Process

Market began to recognize
inherent potential of the
Company

GAN saw Internet Sports
Gambling accelerate at a
faster pace than anticipated

Financial results improved
dramatically, but Company
was unable to share these
results with possible bidders

Multiple bids were received,
but not at levels deemed
appropriate given growth
trajectory

Results

The rapid acceleration of
sports betting made it
prohibitive to accept any
offers that did not reflect
future potential value

Decided Course of
Action was to Pursue a
US Listing as soon as
reasonably practicable

While Continuing to
Expand Partnerships in
Light of Favorable
Market Conditions
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Evaluated /
Completed to

Date

Valuations remained higher for US-SaaS
operating businesses

Company appointed a Strategic
Consultant to guide them through the
process of listing

Evaluated market options to pursue the
best possible outcome for shareholders

Company to appoint US-based
Investment Advisor to help in
process of pursuing listing

Listed on a Major Exchange

¥ Nasdaq “““

NYSE



Conclusion

Solid Financial Results

Market Dynamics Operating in GAN’s Favor Due to Rapid
Acceleration of Internet Sports Gambling

U.S. listing as soon as reasonably practicable, While
Continuing to Focus on
Core Expansion of Operations




Contact Information

Jack Wielebinski, Head of

Investor Relations GAN jwielebinski@GAN.com +1214 799 4660
Adam Prior, SVP The Equity Group (US) aprior@equityny.com +1212 3718660
Paul Cornelius, Director Walbrook (UK) paul.cornelius@walbrookir.com +44 2079338794
John Frain/Barry Murphy Davy - +3531679 6363
Neil Patel/Cameron Duncan Liberum - +44 203 100 2000
Rich Baldwin Union Gaming Rich.Baldwin@UnionGaming.com +1702 691 3201
GAN Market Makers
LIBERUM LA Winlerflood  EIEEMEIN
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