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This presentation has been prepared by GAN Limited (the “Company”) solely for informational purposes based on its own information, as well as information from public sources.  
This presentation has been prepared to assist interested parties in making their own evaluation of the Company and does not propose to contain 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 forth in the presentation and any other information 
provided by or on behalf of the Company.  This presentation does not constitute an offer to sell, nor a solicitation of an offer to buy, any securities of the Company by any person in 
any jurisdiction in which it is unlawful for such person to make such an offering or solicitation.  Neither the Securities and Exchange Commission nor any other regulatory body has 
approved or disapproved of the securities of the Company or passed upon the accuracy or adequacy of this presentation.  Any representation to the contrary is a criminal offense.

Except as otherwise indicated, this presentation speaks as of the date hereof.  The delivery of this presentation shall not, under any 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 Company believes that such 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 has not independently verified such information.

This presentation contains forward-looking statements within the meaning of the federal securities laws.  These forward-looking statements reflect our current views with respect to, 
among other things, future events and our financial performance.  These statements are often, but not always, made through the use of words or phrases such as “may,” “might,” 
“should,” “could,” “predict,” “potential,” “believe,” “expect,” “continue,” “will,” “anticipate,” “seek,” “estimate,” “intend,” “plan,” “strive,” “projection,” “goal,” “target,” “outlook,” 
“aim,” “would,” “annualized” and “outlook,” or the negative version of those words or other comparable words or phrases of a future or forward-looking nature.  These forward-
looking statements are not historical facts, and are based on current expectation, estimates and projections about our industry, management’s beliefs and certain assumptions made 
by management, many of which, by their nature, are inherently uncertain and beyond our control.  Accordingly, we caution you that any such forward-looking statements are not 
guarantees of future performance and are subject to risks, assumptions, estimates and uncertainties that are difficult to predict.  Although we believe that the expectations reflected 
in these forward-looking statements are reasonable as of the date made, actual results may prove to be materially different from the results expressed or implied by the forward-
looking statements.  A number of important factors could cause our actual results to differ materially from those indicated in these forward-looking statements, including the 
following: risk factors described under the heading “Risk Factors” in the Company’s registration statement on Form F-1, filed with the Securities and Exchange Commission (File No. 
333-237372).

This presentation includes certain non-IFRS financial measures intended to supplement, not substitute for, comparable IFRS measures.  Reconciliations of certain non-IFRS financial 
measures are provided in this presentation.

Legal Disclaimer
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Company History
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Legislation: Growth Catalyst to Opportunity

Market preparations underway for Michigan; Ohio reconvenes in the fall

$1.2B

$1.4B

$1.2B

$0.8B

$0.8B

$0.6B
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Total Addressable Market at Maturity

iGaming TAM will surpass Sports Betting at maturity by 25%; 2020 market size is 5.7% of total potential.  The 
opportunity for GAN, as an iGaming-first company, exceeds $500M+ combined.

1 Long-term TAM estimates of markets at maturity are combined from Eilers & Krejcek (“E&K”) as well as Macquarie, again on a simple average basis. Both indicate iGaming markets will be larger than sports betting. The major difference is Macquarie 
estimates maturity at 2030, whereas, E&K estimates maturity at 2025.
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Competitive Landscape

The long-term TAM opportunity yields short-term market crowding that appears commoditized, yet GAN pricing 
endures in hyper-competitive environment. We anticipate supplier options to narrow through performance, 
natural affinity and M&A consolidation.
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GAN’s Technology: Best-in-Class

Superior end-to-end solution for an operator’s online gaming operations: our platform, IP, conversion funnel 
and analytics framework provides a competitive advantage

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

Average conversion in 2020 is 65%; we believe this is 
significantly higher than most competitors
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GAN Gross Operator Revenue: Leading Supplier Market Share

Over 30% of all US internet gambling revenue generated in 2019 was processed on GAN’s software platform. 
July-YTD Gross Operator Revenue has exceeded the 2019 total of $316M.

1 Gross operator revenue is defined as the sum of our corporate customers’ gross revenue from simulated iGaming, gross gaming revenue from real money iGaming, and gross sports win from real money Sports betting.
2 “Professional and Amateur Sports Protection Act” was overturned allowing all U.S. states (i.e., not just NV, DE and OR) to engage in the regulation and taxation of sports betting activities at the intrastate level.
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GAN Gross Operator Revenue: COVID Update

Continued secular shift, combined with tailwinds from COVID, has resulted in strong performance of RMiG and 
Simulated to offset declines in Sports Betting
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Deal Velocity

Superior technology, regulatory expertise and proven speed to market in the U.S. drives anticipated 10+ 
launches in 2020.  

Launches in 2018 = 2 Launches in 2019 = 4 Launches in 2020 Estimated = 10+

* Cordish Group signed & announced May 28, live in Pennsylvania on August 11; 72 days between contract and launch.  

*
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Next Up: Putting the “GAN” in Michigan

GAN is well positioned to capture significant market share in Michigan - slated to be one of the largest RMiG 
opportunities in the U.S. at $1.2B – with the upcoming launches of 3+ operator partners
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Simulated: Upselling of Existing Installed Base in Launching New States

GAN is presently deployed by clients operating more than 94 casino properties coast-to-coast
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Leadership Team: Execution of Growth Strategy

GAN’s newly expanded management team provides deep bench strength in gaming, technology and M&A



Financials
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Summary Financials
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Summary P&L FY 2018 FY 2019 Q1 2020

Revenue $14.0 $30.0 $7.7

Segment Gross Profit - RMiG $3.1 $18.8 $5.1

% Margin 37.5% 77.5% 82.2%

Segment Gross Profit - Simulated $4.3 $3.5 $0.8

% Margin 74.4% 60.4% 55.7%

Less: COGS D&A ($5.2) ($4.3) ($0.8)

Gross Profit $2.1 $18.0 $5.1

Administrative Expense $10.3 $15.5 $4.4

Less:

Share-based payment expense ($0.3) ($0.6) ($0.4)

Impairment of intangible assets $0.0 ($0.6) $0.0

Exceptional costs - IPO transaction $0.0 $0.0 ($0.6)

Depreciation & Amortization ($0.9) ($0.5) ($0.1)

Administrative expenses, excl. 

adjustments $9.0 $13.8 $3.3

Adjusted EBITDA ($1.7) $8.4 $2.6

% Margin -11.9% 28.0% 33.8%

Net Income / (Loss) ($7.7) $1.8 $0.5

% Margin -11.9% 7.9%

Summary Balance Sheet FY 2018 FY 2019 Q1 2020

Cash & Cash Equivalents $7.0 $10.1 $6.0

Total Assets $22.6 $26.1 $24.5

Total Liabilties $10.6 $11.0 $9.6

Shareholders Equity $12.0 $15.1 $24.5

GAN is gaining operating leverage with significant growth, a healthy margin profile and asset-light model.



GAN | Canaccord Genuity 40th Annual Growth Conference | August 2020

Revenue Drivers and KPIs

Active Player Days ARPDAU GAN Rev Share
Recurring Services 
Fees, Dev. Fees & 

Patent License Fees

Gross Operator Revenue
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Revenue Composition
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$5.7M $3.0M

$21.2M

$24.2M

Real Money 
iGaming

SMG
Sports

Casino

1 Revenue breakouts assign patent license revenue to Real Money Casino.

$5.7M $5.7M

$8.3M

$24.2M

2018 2019

RMG

SMG

Fiscal 2019 Mix(1) FY2019 Growth Over FY2018: SMG & RMG

SMG

RMG

Other

United States

Italy

$20.9M

$4.4M

$4.6M
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IR Contact
Jack Wielebinski,  Head of Investor Relations
214-799-4660
jwielebinski@gan.com

The Equity Group
Adam Prior
212-836-9606
aprior@equityny.com

Carolyne Sohn
408-636-3169
csohn@equityny.com
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