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Forward Looking Statement and Legal Disclaimer

¢CKAA LINBaSyidlFrdAz2y KIFIa 0SSy LINBLINBR 6& D!'b [AYAGSR 0 itos aswel2ayinrgation fomdpablic Sdurées. FTRINI A
presentation has been prepared to assist interested parties in making their own evaluation of the Company and does netipi@pdain all of the information that may be relevant. In
all cases, interested parties should conduct their own investigation and analysis of the Company and the data set topleseitation and any other information provided by or on
behalf of the Company.

Except as otherwise indicated, this presentation speaks as of the date hereof. The delivery of this presentation shdémanty circumstances, create any implication that there has
been no change in the affairs of the Company after the date hereof.

Certain of the information contained herein may be derived from information provided by industry sources. The Compaagthatisuch information is accurate and that the sources
from which it has been obtained are reliable. The Company cannot guarantee the accuracy of such information and hgsemdemttieverified such information.

This presentation contains forwaidoking statements within the meaning of the federal securities laws. These fotaakthgstatements reflect our current views with respect to,
among other things, future events and our financial performance. These statements are often, but not always, made tlroiighth2 ¥ 62 NR&a 2 NJ LK NI} aSa adz
GaK2dz RZ2é &aO02dzf RZé GLINBRAOGZE¢ aLRISYiUAlIfZ¢ a0StASHBEEI (SELBOINE 08Dy dANEB8S O & 2 ¥
G ¢ 2 dit RE € & | v Brdhe hegdtiv@ Regsion of those words or other comparable words or phrases of a future or felwadidg nature. These forwafidoking statements are not
KAZG2NAOIE FILOG&Z YR INB o6F&aSR 2y OdzNNByid SELISOG!I i deyan asSumftibng mad&hy mangigRmehINiard Sfdvtich 2
by their nature, are inherently uncertain and beyond our control. Accordingly, we caution you that any such flookand stdaements are not guarantees of future performance and are
subject to risks, assumptions, estimates and uncertainties that are difficult to predict. Although we believe that thtatexpeceflected in these forwartboking statements are

reasonable as of the date made, actual results may prove to be materially different from the results expressed or intipd¢driaxard-looking statements.

This presentation includes certain ndiRRS financial measures intended to supplement, not substitute for, comparable IFR$ame&=conciliations of certain ndiARS financial
measures are provided in the appendix to this presentation.

This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities. Any offstaticos or offers to buy, or any sales of securities will be made in
accordance with the registration requirements of the Securities Act of 1933, as amended.
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GAN Leadership Team

Dermot Smurfit

Karen Flores

Don Ryan Jeff Berman Simon Knock Todd McTavish
CEO CFO COO CCO ClO CLO
17+ years as Chief 15+ years of senior 20 years of senior 20+ years of senior 10+ years as 20+ years experience a
Executive Officer at CAN finance experience Mmanagement experience Mmanagement experience CAN's CIO & COO corporate attorney
Qualified UK Attorney 17 years in tech nology 15 years at Microsoft 10+ years in entertainment o6+ years at William Hill 12+
(Corporate Finance) focused entertainment (Xbox and Windows) & sports technology
_ _ companies, including
Experience in E\JFOpO?) Napster, MySpace and
Investment Banking

years in gaming
industry
SVP Gaming at VP at StubHub
Betfair US and Parx (Internet Retail)

Maker \,U)d 0s

Key executive in sale of CE

Expertise in business
QUdquy corporate
w, M&A, regulatory
O at Sports VP at Ticketmaster
Maker Studios to The Walt Information Group (Movies & Entertainment)
Disney Company in 2015

compliance and licensing

Led sale of 3 publicly
traded gaming companies
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Key Investment Highlights

¢ Continued momentum in GAN core iGaming business in Q3 '20, with total revenue
growth of 86% Y-0-Y

¢ Launched Penn National for Simulated Gaming and Cordish Live! RMG in the quarter;
9 launches delivered this year

& Positioned for several customer launches over the next 2 quarters both in existing
markets and newly regulated markets, including Wynn in Michigan

¢ Strong operational execution focused on content

Pending immediately accretive acquisition of Coolbet, a best-of-breed proprietary
sports betting platform

Executing Against Growth Strategy

ANNOUNCED LAUNCHED ANNOUNCED ANNOUNCED LAUNCHED LAUNCHED EXPANDED
Real Money New Simulated Penn New tier one 10 year Simulated Play Agua® Content
Gaming in Gaming Client Interactive client Churchill agreement sports betting social casino Library with
Pennsylvania Route 66 Hotel Downs with Wynn in for Jack site and app High5 Games
for Cordish & Casino Michigan Entertainment for the Agua brings the total
Gaming Group in Ohio, in Caliente content library
anticipation Casinos GAN offers to
of the state over 800 games

legalizing real-
money sports
wagering
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funnel and analytics framework provide a competitive advantage

GAN'S PLATFORM IS THE FOUNDATIONAL ELEMENT
OF AN OPERATOR'S ONLINE TECH STACK

Platform integrates with other essential 2™ party GAN CONVERSION FUNNEL
software necessary for cnline operations

NEW
VISITOR

FIRST DEPOSIT

ADDITIONAL

RETURNING ACCOUNT LOWEST COST,
HOLDERS HIGHEST
- SUCCESS
DEPOSITS

OPERATOR MARKETING SPEND

-
0,

iBridge- ISIGHT

Average conversion in 2020 is 65%; the Company believe
this is significantly higher than most competitors

FIRST-ATTEMPT,

GAN ANALYTICS FRAMEWORK
Actionable Intelligence

~3YEARS REINFORCEMENT
R&D LEARNING ENGINE

U.S. SPORTS BETTING DATA
89.2M BETS

~7YEARS U.S. CASINO GAMING DATA
OPERATING 23B BETS

IP: the company owns a key patent for the integration framework to integrate land-based and online casino rewards programs (expires 2034)

Source: relevant information is sourced and derived from internal Company data
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COOLBET Acquisition: Our Strategic Rationale

Il hh[.9¢Q& aLBR2NIaocoz22] 0SOKyz2fz238é
Integrated offering, customizable at client discretion

LINR A RSa (KS YA

3RD Party
Gaming Content
Integration

Regulatory
Reporting

GAN Proprietary
Content

Regulated
Limits
Management

. eaNT / - \ / Master Regulated
— e Gambling
Account
Managed 4 adine
Trading E CK

Streaming

COOLBET oo

Financial &
Tools

Operating
Reporting

Coolbet has developed

SPORTS
. . Betting
a leading sports engine

BOOK

Transactional
History & Logging
TECHNOLOGY
Odds
technology, providing
the “missing piece” to Betting  \(Etd
? Dat
GAN's tech stack o

Payment Services
W,
- %
@ iBridge-
N PATENTED FRAMEWORK
Betting
Engine

Account Services
Login

Account o Acquisition &
Registration

Retention Marketing
User Credential

Management

Location
) Verification
Player Identity
Validation
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State of the Uniorg Legislation Momentum

GANwill be better positionedo capitalize on the expanding group of US states regulating both sports betting

and iGaming with the acquisition of COOLBET

US MARKET ACCESS TOTAL ADDRESSABLE GOR

AT MATURITY

17,019

. CAN Active Markets

GAN @ + AR
. GAN Stand-Alone Future Markets GAN+COOLBET Future Markets COOLBET

Rev Share
TAM estimates are aggregated form multiple sources, primarily Macquarie and Eilers & Krejcek,

Rev Share
estimating the long-term total market size beyond 2025.

US market access map based on states that have enacted or proposed sports betting and/or iGaming

B2B iGaming B2B iGaming
legislation, excluding states operating in-state lottery monopolies.



GAN | Needham Growth Conference | January 15, 2021

t dzoGAYy3 GKS aD! bé Ay aAOKAIlLY

Michigan is slated to be one of the largest RMiG opportunities in the U.S. with $1.2B of GOR at maturity an
will be a key SaasS revenue growth driver for GAN in 2021

¢ Michigan is poised to activate online for both sports
betting and iGaming in Q1 2021

¢ Three scheduled launches in early 2021
(Churchill Downs, Wynn and FanDuel)

¢ Population of approximately 10 million people with
numerous land-based casinos and gamblers

($M) 2021E 2022E 2023E 2024E 2025E

Online Sports Betting 233 353 419 456 484
Real Money iGaming 206 371 550 684 727 m
Total Online Gaming 439 724 969 1,140 1,21

'"TAM estimates through 2025 are combined from Regulus Partners and Macquarie used to size the RMG opportunity;
adjustments were made to Macquarie estimates to reflect online-only sport book revenues.
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Why GANNeeds toOwn A Proprietary Sportsbook

Additional margin capture opportunity for GAN with a singource solution that also allows our operator
customers to differentiate their entertainment offering

CUSTOM
SPECIALIST
RISK MANAGEMENT MATHEMATICAL
ODDS COMPILERS MODELS

+ All core markets compiled in-house ¢ Full suite of risk management tools Sports models allow

. . automated exotic bets
+ Bespoke novelty markets offered ¢ Reputation for laying a bet

SPORTSBOOK
COMPLIANCE

3RD PARTY

BET TYPES PRICE FEEDS

+ Integrity monitoring tools + All bet types supported Own platform allows to integrate

with any 3rd party provider

¢ 3rd party feeds complement
in-house offering

FULL OWNERSHIP OF THE PRODUCT LIFECYCLE

10
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COOLBET Differentiators

UNIQUE FEATURES

JUVENTUS - REAL MADRID

DATA

‘ = Coolbet showcases turnover for every single
event and how the bets are split. An engaging
winners’ map visualizes all the winnings in
real-time. Leaderboard & Performance module

allows players to see their betting statistics.
39,542 EUR

INCOMING BETS | nexr uroa ’ s — E N GAG E M E NT

A live feed of the incoming sports bets enables
the customers to copy any of those tickets.
The data driven sports lobby is tailored to be
relevant for the end user and the bet upsell
functionality suggests automatically bets after
one has been made.

FREE TO PLAY

Coolbet League is a sports prediction game
in which customers collect points for their
picks. It is applicable to every sport. The
quiz engages with players by rewarding
with bonuses those who have correctly
answered the sports questions.

WILD FALLS e

COMPLETE USER EXPERIENCE

Q

NEW GAMES

e ' e
e, — M "41“1‘"\“
WAXX™ COSMO:

=~ CDSMOS

<

HOT GAMES

R ﬂ \
=z
QRSESTID-S g

{3

QP T BkY
SV INES mV
— 7

CASINO

Active cross-selling from sports betting and
poker to casino. Competitive game offering
customised for each market and extremely
user-friendly casino lobby. Own-developed

casino tournaments and payback boosters

are used as retention tools.

POKER
Local online poker campaigns in all markets.

Coolbet hosts one of Baltic's Largest live
events in Tallinn, Coolbet Open.

BRAND BUILDING

Building customer trust by leveraging

full transparency to the customer, e.g. the
documentary series Den Siste Bookmaker
(eng: The Last Bookmaker), which shows
day-to-day life in the iGaming industry.

11
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Best of Breed Sportsbook Technology Proven to Operate at Scale and Comes With a Growing and Sustail
International B2C Business to Sé&lfind Continued Product Development

INDUSTRY-LEADING

5cy CUSTOMER RETENTION RATE.
0 monthly retention year-to-date

as of November 2020.

ACTIVE CUSTOMERS
YoY growth for the period Sep 8
2020 - Nov 2020 as compared
to the prior year period.

OWNERSHIP OF PLATFORM

AND CUSTOMER BASE.

Coolbet has no marketing revenue
share commitments.

NET GAMING REVENUE
YoY growth for YTD as of Nov 2020 as -l OO%
compared to the prior year period.

AWARDS

Mobile Sports Product

of the Year 2012
(by International Gaming Awards)
CONVERSION RATE 12 MONTHS AFTER FIRST DEPOSIT et Bookmaker
from registered customer to , , : in the World 2018 & 2019
depositing customer since launch. 250k active customers since launch, (by TIPS Magazine)
90k active last 3 months as of 11/30/2020. TS

Start-Up/SME of Year

(by International Gaming Awards)

MARKETING SPEND

PER NEW CUSTOMER

since launch, achieved through
word-of-mouth and smart
marketing. Industry standard is
>200 EUR per new customer.

OF THE COMPANY

OWNED BY EMPLOYEES

and management (excl share options).
Highly committed.

e
oo
e
[

Coolbet’s proprietary software has been developed since 2015 by what we believe to be
one of the most experienced teams in the industry. Coolbet.com launched May 2016 and has won multiple awards.

Coolbet has since launch reached over 360 000 registered customers and has been contacted by several tier 1 operators interested in B2B offering. 12
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Y-0-Y Revenue Growth for 9 Month Period ended September 30t", 2020

L@
e
COOLBET Ax ]
betsson <.

\I( kindred

enlabs
JATG 4

Wiz HILL"

-25% -20% -15% -10%

-5% 0% 5% 10% 15% 20% 25% 30% 35%

12

Source: Public Company Filings.
(1) Growth based on year-on-year for the 9 months ended June 30™, 2020.
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COOLBEOeadership Team: Retaining Talent to help with U.S. Integration and Global Expansion

Talented team of professionalsith deep technical expertise and knowledge of international markets

Jan Svendsen Anders Karlsen Jan Roos Richard Veltri
Founder & Executive Chairman CEO CTO COO

30+ years experience 17 years experience 11years experience from 2 years experience
in the industry in the industry. the industry, inNordicbet from the industry
_ a _ _ and Betsson Group
nvolved in the start up of Head of poker in NordicBet Newly promc OO

bted to COO
Oddsen for Norsk Tipping and TrioBet for 10+ years Ten years experience asan IT from Busine :

Devel

engineer. Started career as a where he oversaw &
N A AaA I~Ar~i~ RAt aYat - . PR P . o
Founded Nordic Bet in 2002 software developer in 2000 projects in the company

Sold Nordic bet to Betsson

13
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International B2B and B2C Playbook

GANER

iIGAMING + OSB
B2B OPPORTUNITY

¢ CAN is a leading platform provider
in the high growth U.S. RMIG space

¢ Acquisition of COOLBET enables
GAN to capture more value in the
OSB market with leading sports
engine technology

B2C / INTERNATIONAL

INTERNATIONAL
B2C MARKETS

COOLBET will continue to operate
its B2C sportsbook only in
international market (no plan to
compete in the U.S. B2C market)

COOLBET B2C will operate as a

TAR
e &8 = W8 IR

NORTHERN EUROPE

¢ 5 countries: Estonia, Finland, Iceland,
Norway and Sweden

YTD Sept. 2020:
¢ Total registered users: 325K

vl B B¢




