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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 full year 2018
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.
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Appendices
1. What We Do – Our Platform
2. Our History

GAN is a B2B SaaS Company serving the US Gambling Industry
GAN At-a-Glance
GAN is a US-focused
company, with
additional operations in
the UK, Bulgaria &
Israel.

Continued strong
growth in core
recurring revenue with
3yr CAGR of +31%
2016-2018

$
88% of GAN’s Net
Revenue in 2018 was
recurring in nature.

64% of Net Revenue
derived from the US,
36% from Europe in
2018

As on March 28, 2019
Ticker | Web

GAN.LN | www.GAN.com

Mkt. Cap | Net Cash

£43.5M | £5.5M1

2018 Rev | EBITDA

£10.6M | -£1.5M

2019E Rev | EBITDA

£18.7M2 | £3.6M2

Q1 ’18A | Q1 ’19E Rev

£2.1M | £4.4M3

Enterprise Value (EV)

£38.0M

2019E EV/Rev

2.0x

2019E EV/EBITDA

10.5x

Employees | Clients

~130 | 23

GAN is a growing, recurring revenue, high-margin, US-focused enterprise
SaaS business serving many of the largest US casinos.
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1 As on December 31, 2018
2 Average of LIBERUM 2019E forecast published January 29, 2019 and DAVY Research 2019E forecast published April 20, 2018
3 Unaudited actual results for January 2019, February 2019 and forecast results for March 2019

2018 | Highlights
1. Strategic Pivot to Address Sports Betting
2. Expansion Capital Raised
3. Sports Launched September 1

GAN Digital
Israel

Sports
Betting
Integration

Q1

PASPA
Repealed

US Patent
Enforcement
Activity

New Director
Appointment

Games
Development for
Everi

Games
Development for
SYNOT

2ND NJ Client
Launch

Simulated Client
Launch

Italian
New
Client Win

New CFO
in US

Simulated
Client Win

Simulated
LDTs

Parx Casino
Extension

Italian Client
Launch

PPB Deal
Extension

Raised
£7.5M

PPB FanDuel
Sports Launch

Simulated Client
Extension

Q3

Q2

Q4

2018
GAN executed well to address the new US Sports betting opportunity. After
years of patience, GAN was in the right place … at the right time

6

Quarterly Key Performance Indicators | Explained
Average Revenue Per Daily Active User

ARPDAU
The average gross
revenue generated by
each gambler, each
day (what each player
spends, on average,
each day)

$10.79
$7.69

Q1
2017

$6.98

Q2
2017

$6.36

$6.68

Q3
2017

Q4
2017

$7.66

$7.85

Q1
2018

Q2
2018

Q3
2018

Q4
2018

Q1e
2019¹

5.3M
4.6M

2.2M

Q1
2017

2.6M

Q2
2017

3.0M

3.1M

3.2M

3.1M

Q3
2017

Q4
2017

Q1
2018

Q2
2018

Q4
2018

INSIGHT
Example: 1,000
people gamble in a
casino each day
during a 30-day
month = 30,000
Active Player-Days

3.4M

Q3
2018

INSIGHT
Increases as clients’
real money gambling
revenues increase,
relative to loweryielding Simulated
Gaming

Active Player Days

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

$7.47

$9.05

Q1e
2019¹

GAN reports on our clients’ growth each quarter, principally for our US investor
group. Significant growth reported in Q4 2018 continued in Q1 2019E2
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1 Based on the period January 1, 2019 through March 26, 2019
2 Complete and final Q1 2019 Key Performance Indicators will be published during the week commencing April 1, 2019

Our Strategy | Now Ready to capture significant US opportunities

EXPANDED our
engineers in 2018
mostly in low-cost
Bulgaria

STRENGTHENED
our balance sheet:
Credibility to serve
major clients

RAISING our profile as
a US market leader:
Increase visibility in
US casino Industry

INCREASE US
market share now
Opportunities will
pass, not pause

US SPORTS
opportunity in 2019
GAN has delivered and
operated US Sports at
scale for clients

ECONOMIES of scale
increase as we
get more clients onto
GAN’s single
technology platform

CAPITALIZE on
‘stored value’
GAN has built early
mover advantage in
the US

PA
PENNSYLVANIA starts
online in 2019
GAN is launching the
market leader, Parx
Casino, online

GAN hired incremental engineering resources in H2 2018 to deliver on the
emerging opportunities available in the US market in 2019.
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Major Client | Delivering PPB’s US Opportunity
One of UK’s Biggest Sports Betting Operators is
Now #1 in the US | Powered by GAN
▪

2013 | GAN launches BetfairCasino.com in New Jersey

▪

April 2018 | GAN announced a multi-year extension with PaddyPower
Betfair plc (PPB) for the continued provision of its Platform in New Jersey

▪

May 2018 | PPB acquires control of DFS operator FanDuel2 for $158M cash

▪

August 2018 | GAN completes integration of Sports into Platform

▪

September 2018 | GAN launches sports betting for FanDuel in New Jersey

▪

December 2018 | Cross-sell of sports bettors into the Casino commences

▪

January 2019 | Expansion into Pennsylvania & West Virginia

▪

February 2019 | #1 market share for Internet Sports in New Jersey

$155M

Gross Sports Win1
NEW JERSEY
Online, First 12 months
August 2018 – July 2019

$313M

Gross Gaming Revenue1
NEW JERSEY
Online, First 12 months
August 2018 – July 2019

PPB is now the #1 Operator of Internet Gambling in New Jersey and is
running their Internet operations on GAN’s technology Platform
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1 Regulus Partners forecast Gross Sports Win online in New Jersey during the first operational 12months (August 2018 – July 2019)
2 https://www.paddypowerbetfair.com/~/media/Files/P/Paddy-Power-Betfair/documents/view-analyst-presentation.pdf

Operating Update | WinStar.com
WinStar.com Internet Casino
Operational Teardown
▪

Delivered as a turnkey service to the Chickasaw Nation, one of the largest Native

£1.7M
MARKETING

11,000
DEPOSITORS

American gaming operators in the US
▪

GAN Digital, Israel: Specialized team delivering (a) multi-channel digital user acquisition

£4.6M
DEPOSITS

marketing through Google PPC, Affiliates, Media Networks, in-app Advertising, inAppStore Search Advertising; and (b) full CRM/retention marketing to selected clients
£55M STAKED

worldwide
▪

£1.7M client’s marketing capital deployed with sub-£200 CPA1 for UK Internet Casino
players delivered, to date2 (UK is the client’s principal target market in Europe)

▪

400 casino slots, table games, video poker & other games including 20+ exclusive games
from land-based casino manufacturers and Live Dealer from NET Entertainment and

£2.3M
GAMING
REVENUE
(and growing)

BetGames.tv
▪

Marketing acceleration expected throughout 2019 as product, payments and marketing

INTERNET GAMING
Mobile Website

optimizations complete

http://casino.WinStar.com

Rapid growth with strong early performance indicators on acquisition
marketing, monetization and player values

10

1 CPA is the “Cost Per Acquisition” of each real money depositing player
2 For the period September 16, 2018 to March 10, 2019
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Financials

Revenue Breakdown (£) | 2016-2018
Net Revenue CAGR (‘16 –‘18): 17%
Recurring Revenue CAGR (‘16-‘18): 31%
Recurring Revenue vs Non-Recurring Revenue
£12
10.6
9.1

Net Revenues (£M)

£10
£8
£6

7.8

1.3

1.6

2.2
9.3

£4

7.5
5.6

£2
£0
2016
Recurring Revenue (Revenue Share)

2017

2018

Non-Recurring Revenue (Platform Development)

Total Net Revenue

As a % of Total Net Revenue
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2016

2017

2018

Recurring Revenue

71.5%

82.3%

87.6%

Non-Recurring Revenue

28.5%

17.7%

12.4%

Simulated vs Real Money (£)
Net Revenue

FISCAL YEAR ENDING DECEMBER 31

£ in thousands

£12,000

£ in thousands

2018

2017

YoY
Variance

£10,000

Simulated

4,168

3,795

373

10%

Real Money (RMG)

5,089

3,714

1,375

37%

Subtotal

9,257

7,509

1,748

23%

48%
£6,000

£2,000

147

311

(164)

-53%

Real Money (RMG)

1,165

1,300

(135)

-10%

Subtotal

1,312

1,611

(299)

-19%
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10,569

9,120

1,449

16%

41%

£4,000

Platform Development (Non-Recurring Revenue)

Total

14%

£8,000

Revenue Share (Recurring Revenue)

Simulated

11%

39%

42%

2018

2017

£0

Simulated Rev Share
RMG Rev Share

Simulated Dev
RMG Dev

2018 Full Year Financials (£)
FISCAL YEAR ENDING DECEMBER 31
£ in thousands

2018

2017

YoY Variance

Gross Income

49,203

41,075

8,128

20%

Net Revenues

10,569

9,120

1,449

16%

21%

22%

Clean EBITDA

(1,468)

454

(1,922)

-423%

% of Net Revenues

-14%

5%

9,364
5,549

7,579
2,746

1,785
2,803

24%
102%

% of Gross Income

Net Assets
Cash and Cash Equivalents

§ Gross income1 of £49.2M increased by £8.1M YoY (2017: £41.1M)
§ Net revenues increased YoY by £1.4M (16%) to £10.6M (2017: £9.1M)
§ Clean EBITDA2 loss of £1.5M
§ Stronger Net Assets and Cash at December 2018 following oversubscribed capital raise
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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.

2018 Financials | Distribution and Administrative Expense (£)
FISCAL YEAR ENDING DECEMBER 31

£20,000

Administative

£16,000

£ in thousands

YoY
Variance

£12,000

2018

2017

Distribution

9,650

7,996

1,654

21%

£8,000

Administrative

7,289

5,526

1,763

32%

£4,000

-303

303

-100%

13,219

3,720

28%

Other
Total

Distribution

16,939

43%
41%

57%

59%

£0
2018

2017

§ Overall cost base has increased to £16.9M compared to £13.2M in 2017.
§ Distribution costs (excluding depreciation and amortisation) have increased year-on-year by £1.2M to £5.0M in 2018. The primary
drivers are twofold:
§ Royalty expense related to distribution of third party content providers was £0.9M higher than the prior year due to the higher
revenues in Italy primarily.
§ Increases in bandwidth costs related to growth of Italy and regulatory testing in New Jersey for the launch of Oceans have
driven a £0.3M increase in distribution.
§ Administrative expenses have increased by £1.8M to £7.3M in 2018
§ Personnel and related expenditure have increased by £1.8M. This is due to increased staff levels in the Las Vegas, Tel Aviv and
Sofia offices to support the growth of new and existing contracts.

Investment in Bulgaria throughout 2018 has delivered incremental technical
capability at ~40% the equivalent cost in the UK

15

Simulated Gaming | Internet Gambling | Operational Support

Outlook

US Sports | Forecast Addressable Market1
ANALYSTS’ FORECAST
WITHIN 5 YEARS…
▪ 13x states will be legalized,
with yearly revenue of
~$4bn, according to
Deutsche Bank
▪ 25x states will be legalized,
with yearly revenue of
~$3bn, according to
Gambling Compliance
▪ 32x states will be legalized,
with yearly
83%revenue of
~$6bn, according to Eilers &
Krejcik Gaming
▪ Internet sports betting
regulation will drive
Internet gaming regulation
West Virginia became the 5TH US State to regulate
Internet gaming on March 27, 2019 (in addition to
already-regulated Internet Sports betting)

LEGALIZED SPORTS BETTING (8)
BILL PASSED, AWAITING LAUNCH (2)
BILL INTRODUCED BUT NOT PASSED (24)
NO BILL INTRODUCED (16)

GAN’s Market Opportunity in the US more than doubled with the advent of
Internet sports betting (which drives & feeds Internet Casino gaming)
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1 Eilers & Krejcik Research, March 13, 2019

2019 Outlook
Internet
Gambling

▪

▪

New Jersey Internet casino gaming

▪

▪

Significant growth in Q1 2019 driven

Expansion of technical delivery

by major clients San Manuel

capability in low-cost Bulgaria to be

in 2019 to $374M, driven by cross-sell

(California) and Chickasaw Nation

finalized in H1 2019

of sports bettors in the online casino

(Oklahoma)

▪

Record levels of Gross Income, Net

Incremental opportunity to scale

Revenue and EBITDA expected in

Pennsylvania and West Virginia for

Simulated Gaming through

CY2019E

PPB’s FanDuel Group (West Virginia

online/on-property marketing

opportunity now includes Internet

activity targeted at patrons

Launch of Internet Gambling in

▪

▪

retention and monetization through

the Overseas Internet Casino

Product innovation (sweepstakes,

WinStar.com

LDTs) and Predictive Analytics

Preparing to launch Pennsylvanian real

▪

▪

New client wins & launches expected
throughout the remainder of 2019

Casino in Summer 2019 and in New
Jersey before year-end 2019

1 On March 27, 2019 the legislation (HB 2934, the Lottery Interactive Wagering Act) authorizing Internet Casino gaming automatically passed into law in West Virginia

Lower UK operating costs and oneoff Pennsylvania gaming license
cost-saving ($990,000) in CY2019

Increased patron engagement,

Expected continued revenue growth of

money Internet Gambling for Parx

18

▪

market estimated to grow by +35% YoY

gaming, not just Internet sports1)
▪

Financial &
Operational

Simulated
Gaming

▪

Process now underway with Union
Gaming to explore strategic
alternatives for maximizing
shareholder value

Outlook | On course to deliver a record 2019
Average Revenue Per Daily Active User
$10.79

US Internet Gambling Driving GAN into
Sustained Profitability in 2019

▪

Guidance | Significant revenue growth in 2019

▪

Guidance | Positive EBITDA in 2019

▪

Guidance | No incremental capital requirements

$7.69

$6.98

Q1
2017

Q2
2017

$6.36

$6.68

Q3
2017

Q4
2017

$7.47

$7.66

$7.85

Q1
2018

Q2
2018

Q3
2018

$9.05

Q4
2018

Q1e
2019¹

Active Player Days
5.3M

▪

Event | Launch of FanDuel-branded Casino, embedded within Sports

▪

Event | Launch of Parx Casino in Pennsylvania

▪

Event | Launch of FanDuel in Pennsylvania

▪

Event | Launch of FanDuel in West Virginia2

▪

Event | Launch of Parx Casino in New Jersey

▪

Event | Internet gambling Legislation in Ohio, Michigan, others …

4.6M

2.2M

2.6M

Q1
2017

Q2
2017

3.0M

3.1M

3.2M

3.1M

Q3
2017

Q4
2017

Q1
2018

Q2
2018

3.4M

Q3
2018

Q4
2018

$10.79 ARPDAU x 5.3M Player-Days = $57M in Gross
Operator Revenue delivered to clients in Q1 2019E

GAN experienced significant growth in Q1 2019 driven by Internet Sports
betting in the US. Outlook for 2019 remains highly positive
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1 Based on the period January 1, 2019 through March 26, 2019
2 On March 27, 2019 the legislation (HB 2934, the Lottery Interactive Wagering Act) authorizing Internet Casino gaming automatically passed into law in West Virginia

Q1e
2019¹

Maximizing Shareholder Value in 2019 | Alternatives
Rationale | GAN’s equity remains undervalued on a low-liquidity UK market
US
Listing

▪

▪

Substantially higher valuations

CONTACT DETAILS
rich.baldwin@uniongaming.com

Strategic
Partnership

Outright
Sale

▪

GAN is a highly strategic scarce asset

▪

US Industry participant may seek to

awarded to US ‘vertical’ SaaS

for US Industry participants seeking

acquire a significant minority

companies

access to higher-growth sub-verticals

position in GAN

Access to recognized investment
exchange with volumes/liquidity

▪

Private equity investors with a track
record in US gaming have long term
capital to deploy

▪

Natural US demand for GAN’s USfocused equity story

Committed to exploring strategic alternatives with Union Gaming in order to
realize maximum shareholder value in 2019.
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What We Do

What We Do | Enterprise Software Solutions
Intra-State
INTERNET SPORTS if
the laws also permit,
clients launch
Nationwide
Internet
sports
INTERNET
betting alongside
GAMING once
their
Internet gaming
SIMULATED
State laws change,
business
GAMING before clients use the same
State laws change, software to launch
clients launch and Statewide Internet
(clients can also use this
gaming
engage their
online Sports betting
existing customers
(or launch ‘mobile
solution to power their
online
gaming’ inside the
Intra-State

SOFTWARE ENGINEERS we
continuously develop our
enterprise software Platform in
UK, Bulgaria & Vegas,
responding to clients’ business
needs and developing features
& games

90+ ENGINEERS
London UK, Sofia
Bulgaria & Las
Vegas Nevada

SERVERS
we deploy our
software Platform on
physical computer
servers we install
inside various casinos

9x LOCATIONS
UK, Nevada, Maryland,
Oklahoma, New Jersey
(2x), Pennsylvania,
Alderney & Italy

casino only, before
State laws change)

retail in-casino sports
betting service)

20+ CLIENTS
WORLDWIDE
US, ITALY &
AUSTRALIA

GAN develops our software Platform and licenses it to Clients in return for
software licensing fees calculated as a % of their Internet revenues
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What is an Enterprise Software ‘Platform’?
For investors and Industry analysts:

Key Platform Functions
Account
Registration

Master Regulated
Gambling
Account

Player Identity
Validation

Location
Verification

User Credential
Management

Account Login
Services

Payment Services
(Account
Deposits &
Withdrawals)

Regulated Limits
Management

Transactional
History & Logging

Regulatory
Reporting

Financial &
Operating
Reporting

Gaming Content
Integrations

Sportsbook
Module
Integration

Acquisition &
Retention
Marketing Tools

Other Analytics
and Ancillary
Services

“The core of a “Platform” from both a technical and
regulatory standpoint is the Player Account
Management System i.e. where highly sensitive
customer and player activity data is stored and
processed.
Other elements of Platform can include a
sportsbook transaction engine, gaming content
integrations, payment services, marketing services,
trading services and other ancillary activities.
However, the core functionality to describe B2B
systems and services as a 'Platform' is the Player
Account Management System. This is also the layer
of B2B activity which tends to require regulatory
approval as a 'Platform' since it is the focal point of
data and player security.
Therefore, without the Player Account
Management System, a service provider might be
offering very valuable B2B functionality but not in
the strictest sense a 'Platform’”
Source: Regulus Partners, an international
gambling advisory group

iBridge Framework™
US-Patented iBridge enables casino operators’
patrons to automatically link their onproperty rewards account to their online
gambling account and receive reward points
triggered by their online activities.
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iSight Back Office™
iSight enables GAN’s clients to manage the
player’s account, monitor critical KPI’s, create
custom bonusing programs and provides realtime data visualization and predictive analytics.

Strategic US Patent, a ‘Moat’ Around the US Business
GAN Has Patented* Its Platforms
▪ Every US casino has a
Casino Management
System (CMS) deployed
on-property
▪ Majority of US casino
patrons hold reward
(loyalty) accounts within
those CMS’
▪ GAN received a US
Patent in 2014: Only
GAN’s Platform can link a
patron’s reward account
to their online gambling
accounts
▪ GAN’s patent covers
integration of both social
casino gaming and real
money gambling with
casino loyalty programs
(see right)

Presentation
Layer
112

Client device
105

Application
114

Casino
Management
System
(CMS)

Queue
132
Web server

Network
140

PIMS
116
Application
Server
110

150

130

Data store
160

Data store
120

GAN’s GameSTACK product is uniquely positioned to integrate
with all Casino Management Systems

*Patent No. US 8,821,296 B1

Patent licensed to PaddyPower Betfair plc’s FanDuel Group for a five (5) year
term and a material Patent license fee. Proves GAN’s Platform is a ‘premium’
Platform vs. US competitors
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What Customers Use | Websites & Apps

ONLINE CASINO
Mobile Website

SPORTS BETTING
Mobile App

SIMULATED GAMING
Mobile Website

www.BetfairCasino.com

(search ‘FanDuel Sportsbook’)

www.WinStarOnlineGaming.com

GAN typically develops the ‘front end’ which clients’ customers use to gamble
on any products enabled online by GAN’s Platform
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WinStar.com | ‘Overseas Internet Casino’
The World’s Biggest Casino is Now Online |
Powered by GAN

▪

GAN released WinStar.com in December 2017 and
commenced full marketing through new Israeli team
‘GAN Digital’ on September 12, 2018

▪

Culmination of our US strategy: To launch a US casino
into regulated Europe/RoW Internet casino markets

▪

Featuring the flagship brand of the world’s biggest casino

WinStar World Casino and Resort, Oklahoma USA

property, in partnership with existing US Simulated
Gaming client Chickasaw Nation with $1bn+ in landbased casino gaming revenues
▪

Seven (7) year contract with $10M in annual
advertising/marketing investment by the client

▪

Typical Industry Return on Advertising Spend (ROAS) is
1.5x – 2.5x marketing investment

▪

Internet casinos can operate at 15% - 25% net income on
gross gaming revenues, at scale, in Europe / RoW

European Internet Gambling Market GBP (£) Billions1
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1 Eilers & Krejcik Research, March 2017
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History

Our History
2010

2013

GAN signs Rank Group
plc as first client for B2B
Platform Services

NV and NJ regulate
online gaming,
creating an
opportunity for GAN

2015

GAN IPOs with the goal
of becoming a leading
software provider for
Real Money Gaming

GAN’s growth in
Simulated Gaming
accelerates, with
successful launches in
CA, MD, PA and NV

PASPA repealed,
launches Sports betting
in NJ and 2nd NJ client,
scaling starts in H2 led
by Sports betting

THE IPO

GROWTH

MOMENTUM

NV AND NJ

B2B

2018

B2C

DELAWARE

NJ LAUNCH

THE PIVOT

RELOCATION

SCALING

2002

2012

2013

2014

2016/17

2019

Delaware legalizes
online gambling, but
the market is too
small for GAN to take
action

GAN launches Real
Money Gaming in
NJ for Betfair and
opens an office in
Las Vegas

Real Money Gaming does
not meet market
expectations due to
legislative delays – GAN
“pivots” to offer Simulated
Gaming to US casinos

GAN’s CEO & CIO
re-locate to Las Vegas.
Major new clients of
Simulated Gaming
launch (Chickasaw,
Stations). Pennsylvania
passes legislation

Roll-out of NJ into PA,
WV for clients.
Acceleration of
legislation enabling
Internet sports betting
and online casino
gaming across the US

Commenced B2C
trading as
GameAccount.com,
and launches leading
skill games
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Nov. 2013

US Sports | A History
New Jersey
challenges the
Act, but gets
dismissed

2009

New Jersey
leads a petition
to SCOTUS to
hear the case

SCOTUS rules in a 7-2 decision
that PASPA commandeered
power from the States under the
Tenth Amendment and ruled 62 that PASPA as a whole was
unconstitutional

2016

New Jersey voters vote
to permit sports
gambling

2011
2012

1992
SCOTUS passes the
Professional and Amateur
Sports Protection Act,
‘PASPA’, effectively outlawing
sports betting nationwide,
excluding Nevada, Delaware,
Montana and Oregon

MAY 2018

New Jersey passes law
to allow sports
wagering at on-site
casinos and racetracks

2014

New Jersey
repeals a former
State law that
banned sports
gambling

2017

SCOTUS accepts
the case and
begins hearing
oral arguments

US Supreme Court changed everything on May 14, 2018. Delivering Sports
betting became GAN’s #1 priority in 2018
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Contact Information
Contact Name

Company

Jameson Wang, VP
Investor Relations & Analytics

GAN

jwang@GAN.com

+1 310 384 1132

Adam Prior, SVP

The Equity Group (US)

aprior@equityny.com

+1 212 371 8660

Paul Cornelius, Director

Walbrook (UK)

paul.cornelius@walbrookir.com

+44 20 7933 8794

John Frain/Barry Murphy

Davy

-

+353 1 679 6363

Neil Patel/Cameron Duncan

Liberum

-

+44 203 100 2000

Rich Baldwin

Union Gaming

Rich.Baldwin@UnionGaming.com

+1 702 691 3201

GAN Market Makers
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EGR NORTH AMERICA

EILERS & KREJCIK GAMING

2015 & 2016 & 2017 WINNERS,
2018 HIGHLY COMMENDED

2018 WINNERS

PLATFORM | FREEPLAY

BEST B2B SOCIAL SLOT

SUPPLIER OF THE YEAR

COMPANY

AWARD WINNING
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