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FORWARD LOOKING STATEMENT & LEGAL DISCLAIMER

This presentation has been prepared by GAN Limited (the ż$ª°J«ÉŽƏsolely 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 analysisof 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 asżªJÉŵŽżª z|ºŵŽż´|ÄӃTŵŽżNÄӃTŵŽż°³XT NºŵŽż°ºX«º JӃŵŽżMXӃ XÆXŵŽżXÈ°XNºŵŽżN«º «ÄXŵŽżÇ ӃӃŵŽżJ«º N °JºXŵŽż´XX¦ŵŽżX´º ªJºXŵŽż «ºX«TŵŽż°ӃJ«ŵŽż´º³ ÆXŵŽ
ż°³¤XNº «ŵŽżzJӃŵŽżºJ³zXºŵŽżÄºӃ¦ŵŽżJ ªŵŽżÇÄӃTŵŽandżJ««ÄJӃ ÊXTŽor the negative version of those words or other comparable words or phrasesof 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, ªJ«JzXªX«ºŻ´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 including those risks detailed under "Risk Factors" in our Annual Report on Form 10-K and subsequent periodic
reports. Although we believe that the expectations reflected in these forward -looking statements are reasonableas of the date made, actual results may prove to be
materially different from the results expressedor implied by the forward -looking statements.

This presentation includes certain non-GAAP financial measuresintended to supplement, not substitute for, comparable GAAP measures. Reconciliations of certain
non-GAAP financial measuresare provided in the appendix to this presentation.



©2022 GAN Ltd. (NASDAQ: GAN)
2022 Second Quarter Earnings  |  August 15

OPERATIONAL AND
STRATEGIC HIGHLIGHTS

FINANCIAL REVIEW

APPENDIX

TABLE OF 
CONTENTS



©2022 GAN Ltd. (NASDAQ: GAN)
2022 Second Quarter Earnings  |  August 15

OPERATIONAL
AND 
STRATEGIC
HIGHLIGHTS

2Q22 TAKEAWAYS

STRATEGY UPDATE

2H22 BUSINESS 
CATALYSTS



©2022 GAN Ltd. (NASDAQ: GAN)2022 Second Quarter Earnings  |  August 15 4

KEY 2Q22 TAKEAWAYS
YtLΩ{ ƛƭƭǳǎǘǊŀǘŜ ǎƻƭƛŘ ƎǊƻǿǘƘ ŀƴŘ ǳƴŘŜǊƭȅƛƴƎ ŘŜƳŀƴŘ ƛƴ ōƻǘƘ .н/ ϧ .н.

+ Total revenue increased 2% yr/yr, 10% on a constant currency basis; H1 revenue up 18% yr/yr and 25% on a constant currency basis

+ Record B2B revenue of $14.2M increased 36% yr/yr with SaaS or recurring revenues increasing 13% yr/yr

+ B2Cactive customers increased 39% yr/yr to 260K with revenue impacted by FX and headwinds in certain European markets

+ AEBITDA positive $1.4M; H1 AEBITDA of $4.3M

+ Revised 2022 revenue guidance of $142.5M ς$152.5M; B2C Segment $90 ς$95M; B2B Segment increased to $52.5 - $57.5M

+ Revised 2022 AEBITDA guidance of $10M ς$15M; reduced flow through impact of 40% due to additional cost optimization

+ Extended share repurchase authorization and repurchased $1M shares in the quarter(303K)

+ Ended quarter with cash of $49M and expect to generate positive FCF in 4Q with no need to raise capital

YOY REVENUE INCREASE DESPITE MACRO HEADWINDS & TOUGH COMP IN SPORTS CALENDAR

MAKING PROGRESS ON EXECUTION OF B2B INVESTMENT STRATEGY

REVISING REVENUE GUIDANCE ON FX & EUROPEAN HEADWINDS

+ GAN Sports generating significant buzz/positive feedback ςexpecting robust live launch schedule in 2023

+ Recently launched Soaring Eaglewas the highest-ranked app runningon an end-to-end3rd party tech stack(1)

+ Awarded "Rising Star in Sports Bettingέ ŦǊƻƳ {./

+ Super RGSoffering 2,540games (vs1,752prior year) with growing library of exclusive 1st party content

+ B2C Segment/Coolbetreached milestone of one-millionth customer registered on its gaming platform August 7th

(1) Eilers& KrejcikςU.S. Sports Betting Apps: Tested, Scored and Ranked - 2Q22
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COST DISCIPLINE & SCALABILITY VIA GAME STACK 2.0
Bringing together best elements of new & existing tech to drive efficiencies and deliver superior product to B2B clients

+ Tangible $10M in annualized cost savings 
reducing expense structure and driving
AEBITDA generation

+ Leveraging best parts of Coolbet's technology
with the best parts of our existing B2B offering

+ Ensuring delivery of a best-in-class PAM offering
to B2B clients

+ Built on modern modular architecture that's easy to 
iterate, test, and deploy 

+ Significantly reduced dependency on
third party technology

v2.0

v1.0


