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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. 

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 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 offers, solicitations 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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Forward Looking Statement and Legal Disclaimer



Q2 2020 Business Update and Current Highlights
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Key Takeaways
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Q2 2020 Business Update and Current Highlights
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Coolbet Acquisition: Expected to Close in Q1 2021
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International, best-in-class sportsbook engine technology provider with double-digit year-over-year revenue 
growth and European and LatAm footprint



Q2 2020 Business Update and Current Highlights
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GAN Announces Signing of Definitive Agreement to Acquire Coolbet: Transaction Overview
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Creating a full solution to real money gaming in both U.S. and foreign markets with a combined GAN & Coolbet



Q2 2020 Business Update and Current Highlights
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Strategic Rationale
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Coolbet’s sportsbook technology provides the missing piece of GAN’s technology stack for a fully-integrated 
offering, customizable at client discretion – with zero overlap in current market penetration between companies
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The iGaming Ecosystem

How GAN Serves the entire gaming environment, and is a natural long-term, full-service partner to operators
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November election results indicate potential acceleration of legislation in 2021

Regulation continues to advance in the U.S. online gaming markets, and GAN is well-positioned to capitalize on 
the expanding group of states regulating real money gaming in both sports and casino



Total Gross Operator Revenue Growth
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Year-to-date Total GOR up 112% comparatively, 10% sequentially
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Casino Gross Operator Revenue Growth

306% YoY Growth in YTD Gross Operator Revenue for US Casino, 265% YoY for Q3 comparatively
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Revenue Drivers and KPIs
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GAN Take Rate increased on revenue mix shift related to RMiG deployments for Michigan readiness

¹ GAN defines Active Player-Days as unique individuals who log on and wager each day (either wagering with real money or playing with virtual credits used in Simulated Gaming), aggregated during the calendar period
² GAN defines ARPDAU as Gross Operator Revenue divided by the identified number of Active Player-Days
³ Take Rate is a measure of all GAN revenue over Gross Operating Revenue generated on GAN’s Platform
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GAN Revenue Growth

GAN Revenue is up 23% QoQ from Q2 2020



Q3 2020 Revenue Composition
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SMG
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Current quarter includes $1.5M in platform deployments; 79% SaaS revenue mix excluding this



Summary Financial Performance – Q3 and YTD
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High Growth, High Margin Profile Remains the Same, with New Scale and Geographic Reach
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Looking Forward: GAN’s Near-Term Execution Priorities
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Appendix
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Interim Condensed Consolidated Statement of Comprehensive Income (Unaudited)
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Interim Condensed Consolidated Statement of Financial Position (Unaudited)
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Reconciliation of Segment Gross Profit to Total Gross Profit (Unaudited)
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Reconciliation of Net Income (Loss) to Adjusted EBITDA (loss) (Unaudited)
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Thank you
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