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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
please check the following box. ☒
 
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. ☐
 
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. ☐
 
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. ☐
 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company”
in Rule 12b-2 of the Exchange Act:
 



 Large accelerated filer ☐ Accelerated filer ☒
 Non-accelerated filer ☐ Smaller reporting company ☒
  Emerging growth company ☒
 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. ☒
 
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a
further amendment that specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act
or until the registration statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
 
 

 
 



 
 

EXPLANATORY NOTE
 

We are filing this Amendment No. 1 (this “Amendment”) to our Registration Statement on Form S-1, Registration No. 333-271734, which was
originally filed with the Securities and Exchange Commission on May 8, 2023 (the “Registration Statement”), as an exhibit-only filing to file Exhibit 10.14,
Subscription Agreement, dated March 29, 2023, between the Company and Ainsworth Game Technology, Inc. No other information in the Registration
Statement, including the prospectus that forms a part thereof, is being modified. Accordingly, this Amendment consists only of the facing page, this explanatory
note, Item 16 of Part II of the Registration Statement, the signature page to the Registration Statement, and Exhibit 10.14 filed herewith. The prospectus that
forms a part of the Registration Statement is unchanged and has therefore been omitted from this filing.

 
 



 
 

PART II
 

INFORMATION NOT REQUIRED IN PROSPECTUS
 

Item 16. Exhibits
 
The following exhibits are incorporated by reference or filed herewith and made a part of this registration statement.
 

    Incorporation by Reference
Exhibit
Number  Description of Document  

Filed
Herewith Form  

Exhibit
Number  Date Filed

2.1  Scheme of Arrangement of GAN plc    F-1  2.1  April 17, 2020
2.2

 
Share Exchange Agreement, dated November 15, 2020, among GAN Limited and
Vincent Group p.l.c.    6-K  99.1  November 16, 2020

3.1  Memorandum of Association of GAN Limited    F-1  3.1  April 17, 2020
3.2  Bye-Laws of GAN Limited    F-1  3.2  April 27, 2020
4.1  Specimen certificate evidencing ordinary shares    F-1  4.1  April 27, 2020
5.1*  Opinion of Walkers (Bermuda)Limited   S-1  5.1  May 8, 2023
10.1+  2020 Equity Incentive Plan of GAN Limited, as amended    F-1  10.1  December 7, 2020
10.1.1+  2020 Equity Incentive Plan – Form of Restricted Stock Grant Agreement    F-1  10.2.1  April 27, 2020
10.1.2+  2020 Equity Incentive Plan – Form of Nonstatutory Stock Option Agreement    F-1  10.2.2  April 27, 2020
10.1.3+  2020 Equity Incentive Plan – Form of Incentive Stock Option Agreement    F-1  10.2.3  April 27, 2020
10.1.4+  2020 Equity Incentive Plan – Form of Restricted Stock Unit Agreement    F-1  10.2.4  April 27, 2020
10.2+  Form of Indemnification Agreement for Directors and Officers    F-1  10.3  April 17, 2020
10.3+  Form of Director Services Agreement    F-1  10.4  April 17, 2020
10.4+  GAN Limited Employee Stock Purchase Plan    F-1  10.5  December 7, 2020
10.5+  Employment Agreement with Dermot S. Smurfit    10-K  10.6  March 31, 2021
10.6+  Employment Agreement with Karen Flores    10-K  10.7  March 31. 2021
10.7+  2020 Equity Incentive Plan U.K. Sub-Plan - Company Share Option Plan    S-8  4.3.5  February 12, 2021
10.8.1+

 
2020 Equity Incentive Plan U.K. Sub-Plan - Company Share Plan Option
Agreement    S-8  4.3.6  February 12, 2021

10.8.2+
 

2020 Equity Incentive Plan U.K. Sub-Plan - Enterprise Management Incentive Plan
Option Agreement    S-8  4.3.7  February 12, 2021

10.8.3+
 

2020 Equity Incentive Plan U.K. Sub-Plan - Enterprise Management Incentive Plan
(EMI)    S-8  4.3.8  February 12, 2021

10.9+
 

Executive Employment Agreement, between the Company and Sylvia Tiscareño,
dated December 19, 2021    8-K  10.2  December 22, 2021

10.10 +
 

Employment Contract, between the Company and Jan Roos, dated as of January 13,
2022    10-K  10.14  April 15, 2022

10.11
 

Credit Agreement, by and among the Company, BPC Lending I, LLC and Alter
Domus (US) LLC as agent dated April 25, 2022    10-Q  10.11  August 15, 2022

10.12+
 

Separation and Release Agreement, between the Company and Karen Flores, dated
December 28, 2022    10-K  10.12  April 14, 2023

10.13+
 

Amended and Restated Employment Agreement, between the Company and Brian
Chang, dated December 30, 2022    10-K  10.13  April 14, 2023

10.14
 

Subscription Agreement, dated March 29, 2023, between the Company and
Ainsworth Game Technology, Inc.  X       

16.1  Letter of BDO LLP dated April 16, 2021    8-K  16.1  April 16, 2021
21.1  List of Subsidiaries    10-K  21.1  April 14, 2023
23.1  Consent of Grant Thornton LLP, Independent Registered Public Accounting Firm  X       
23.2*

 
Consent of Walkers (Bermuda) Limited

  S-1  
Included in
Exhibit 5.1  May 8, 2023

24.1*  Powers of Attorney   S-1  24.1  May 8, 2023
107  Filing Fee Table   S-1  107  May 8, 2023

 
+ Indicates management contract or compensatory plan or arrangement.
* Previously Filed.
 
 

https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-004670.html?hash=ded342399fa32b756f2d8451fbc97b1924aff819268d898bc9a7d5d82433c41d&dest=ex2-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-021702.html?hash=dd8ff6be84fb1261a75c9f553ef1d7c62120daff1b2d91762084ed1d706baf3f&dest=ex99-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-021702.html?hash=dd8ff6be84fb1261a75c9f553ef1d7c62120daff1b2d91762084ed1d706baf3f&dest=ex99-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-006659.html?hash=7301bba47ed6dd6b3448462b2a7b07d47732f85a080892023ec4b4e1f77214a3&dest=ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007107.html?hash=d6aa8222e849c4e1f8cde7a8147d09f10b8a873eec5cadbddc248dbde59e0708&dest=ex3-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007107.html?hash=d6aa8222e849c4e1f8cde7a8147d09f10b8a873eec5cadbddc248dbde59e0708&dest=ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-015814.html?hash=49ce73f68e8333bd645bdc4251d48db02038d6a5ddab113e86c11ad3534a3678&dest=ex5-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-023001.html?hash=36d21b92d618e6d0fd18f0e4d2a0c6df85406079f4faa8e463450331da09b4b5&dest=ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007107.html?hash=d6aa8222e849c4e1f8cde7a8147d09f10b8a873eec5cadbddc248dbde59e0708&dest=ex10-2_1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007107.html?hash=d6aa8222e849c4e1f8cde7a8147d09f10b8a873eec5cadbddc248dbde59e0708&dest=ex10-2_2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007107.html?hash=d6aa8222e849c4e1f8cde7a8147d09f10b8a873eec5cadbddc248dbde59e0708&dest=ex10-2_3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007107.html?hash=d6aa8222e849c4e1f8cde7a8147d09f10b8a873eec5cadbddc248dbde59e0708&dest=ex10-2_4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-006659.html?hash=7301bba47ed6dd6b3448462b2a7b07d47732f85a080892023ec4b4e1f77214a3&dest=ex10-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-006659.html?hash=7301bba47ed6dd6b3448462b2a7b07d47732f85a080892023ec4b4e1f77214a3&dest=ex10-4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-023001.html?hash=36d21b92d618e6d0fd18f0e4d2a0c6df85406079f4faa8e463450331da09b4b5&dest=ex10-5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-21-007491.html?hash=543960fe4e5bf018584ca9248b494f3107340258002a660f790ff694fcdc4e72&dest=ex10-6_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-21-007491.html?hash=543960fe4e5bf018584ca9248b494f3107340258002a660f790ff694fcdc4e72&dest=ex10-7_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_6_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_6_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_7_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_7_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_8_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-20-007754.html?hash=9f364a566b095b2626717e6099371e493b22b7a2cd2b7f36d2427c807e735a87&dest=ex4-3_8_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-21-032304.html?hash=b4c77022e2a08724866e68804a0fdf5861ba4e21936c7565af1cdc817ec07ee3&dest=ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-21-032304.html?hash=b4c77022e2a08724866e68804a0fdf5861ba4e21936c7565af1cdc817ec07ee3&dest=ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-22-010132.html?hash=02dce05ee5ae5b44d6d5a4e87f561197b4eb3531e6d2fb43739befbb79cd50cf&dest=ex10-14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-22-010132.html?hash=02dce05ee5ae5b44d6d5a4e87f561197b4eb3531e6d2fb43739befbb79cd50cf&dest=ex10-14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-22-023014.html?hash=c29e18bfa3cf934f3ae18dc469aa9c86b39df89d7e6a33a138d676bbeb0ce8ad&dest=ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-22-023014.html?hash=c29e18bfa3cf934f3ae18dc469aa9c86b39df89d7e6a33a138d676bbeb0ce8ad&dest=ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-012201.html?hash=b3fa77604ac3a953ef5d2bc3ddba85a825523e2c5f6d951c3b8beef0a6a27a08&dest=ex10-12_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-012201.html?hash=b3fa77604ac3a953ef5d2bc3ddba85a825523e2c5f6d951c3b8beef0a6a27a08&dest=ex10-12_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-012201.html?hash=b3fa77604ac3a953ef5d2bc3ddba85a825523e2c5f6d951c3b8beef0a6a27a08&dest=ex10-13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-012201.html?hash=b3fa77604ac3a953ef5d2bc3ddba85a825523e2c5f6d951c3b8beef0a6a27a08&dest=ex10-13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-21-009011.html?hash=715cc7613df15096162670f9c093fc2266b30f4647624ee0fd4134c9594c11f9&dest=ex16-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-012201.html?hash=b3fa77604ac3a953ef5d2bc3ddba85a825523e2c5f6d951c3b8beef0a6a27a08&dest=ex21-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-015814.html?hash=49ce73f68e8333bd645bdc4251d48db02038d6a5ddab113e86c11ad3534a3678&dest=ex5-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-015814.html?hash=49ce73f68e8333bd645bdc4251d48db02038d6a5ddab113e86c11ad3534a3678&dest=forms-1_htm_aer_014
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-015814.html?hash=49ce73f68e8333bd645bdc4251d48db02038d6a5ddab113e86c11ad3534a3678&dest=ex107_htm


 
 

SIGNATURES
 
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized in the City of Irvine, State of California, on May 30, 2023.
 
 GAN Limited
   
 By:/s/ Dermot S. Smurfit
  Dermot S. Smurfit
  Chief Executive Officer
 

POWER OF ATTORNEY
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on the
dates indicated.
 

Signature  Title  Date
     
/s/ Dermot S. Smurfit  Chief Executive Officer and Director  May 30, 2023
Dermot S. Smurfit  (Principal Executive Officer)   
     
/s/ Brian Chang  Chief Financial Officer  May 30, 2023
Brian Chang  (Principal Financial and Accounting Officer)   
     

*  Chairman and Director  May 30, 2023
Seamus McGill     
     

*  Director  May 30, 2023
Susan Bracey     
     

*  Director  May 30, 2023
David Goldberg     
     

*  Director  May 30, 2023
Michael Smurfit Jr.     
     

*  Director  May 30, 2023
Eric Green     
 
*By:/s/ Dermot S. Smurfit  
 Dermot S. Smurfit  
 Attorney-in-Fact  

 
 

 



 
Exhibit 10.14

 
SUBSCRIPTION AGREEMENT

 
March 29, 2023

 
Ainsworth Game Technology, Inc. (the “Subscriber”), hereby subscribes as capital in GAN Limited, a Bermuda exempted company limited by shares

(the “Company”), to common shares of the Company, as set forth in Section 1 hereof (the “Securities”). The Securities are being offered and issued on the
terms set forth in this Subscription Agreement (this “Agreement”).

 
1. Subscription. Reference is made to that certain Amended and Restated Integration and Content Distribution Agreement (the “Commercial

Agreement”), by and between GAN Nevada, Inc., a wholly-owned indirect subsidiary of the Company, and the Subscriber dated as of the date hereof. As
contemplated by the Commercial Agreement, by execution of this Agreement and completion of the Accredited Investor Questionnaire attached hereto as
Exhibit A (the “Investor Questionnaire”), the Subscriber hereby subscribes for 1,250,000 ordinary shares of the Company’s common stock, par value $0.01
per share, in consideration for execution of the Commercial Agreement (and the Interactive Game License referred to therein) and the mutual obligations set
forth therein.
 

2. Representations, Warranties and Covenants of the Subscriber. The Subscriber hereby represents, warrants and covenants to the Company as
follows:
 

(a) Information. The Subscriber and, to the extent deemed necessary by the Subscriber, any of the Subscriber’s representatives have been
provided access by the Company to the following filings of Company with the United States Securities and Exchange Commission (“SEC”): (1) the
Company’s Annual Report on Form 10-K for the year ended December 31, 2021, filed on April 15, 2022 (the “Annual Report”), (2) the Company’s Quarterly
Report on Form 10-Q for the quarter ended September 30, 2022, filed on November 14, 2022 and (3) each of the Company’s Current Reports on Form 8-K
filed with the Securities and Exchange Commission following the Annual Report (including the Exhibits attached thereto, collectively, the “Public SEC
Filings”). The Subscriber and, to the extent deemed necessary by the Subscriber, any of the Subscriber’s representatives, have been afforded the opportunity to
ask questions concerning the Public SEC Filings. The Subscriber understands and has fully considered for purposes of this investment the section entitled
“Risks Factors” set forth in the Annual Report and that: (a) the Securities constitute a speculative investment involving a high degree of risk of loss by the
Subscriber of the Subscriber’s investment therein; (b) there is no guaranty that, when shares of the Securities are sellable, there will be a market for the
Securities; and (c) accordingly, it may not be possible for the Subscriber to liquidate the Subscriber’s investment in the Securities in case of emergency. In
making a decision to invest in the Securities, the Subscriber has relied solely upon the information and statements contained in the Public SEC Filings,
including all of the Exhibits thereto, and any other materials specifically referred to therein, upon the terms and conditions of the Commercial Agreement and
all attachments thereto, including without limitation the representations, warranties, covenants and agreements of the Company set forth in the Commercial
Agreement, and upon the terms and conditions of this Agreement and all attachments hereto, including without limitation the representations, warranties,
covenants and agreements of the Company set forth herein, and has not relied upon any other statements or information, whether written or oral, except for
those that the Subscriber has obtained from the Subscriber’s own advisors.
 
 



 
 

(b) Disclosure. Other than (x) the representations and warranties of the Company set forth in Section 3 hereof and/or in the Commercial
Agreement and (y) the information contained in the Public SEC Filings, (i) neither the Company nor any of its affiliates or subsidiaries nor any of their
respective officers, directors, executives, employees, advisors, members, managers, shareholders or other personnel or agents makes any representation or
warranty, expressed or implied, as to the accuracy or completeness of the information provided or to be provided to the Subscriber by or on behalf of the
Company or related to the transactions contemplated hereby, and (ii) nothing contained in any documents provided or statements made by or on behalf of the
Company to the Subscriber is, or shall be relied upon as, a promise or representation by the Company or any other person that any such information is accurate
or complete except to the extent expressly provided therein.
 

(c) Reliance on Own Investigation and Advisors. The Subscriber has conducted due diligence in reaching the decision to invest in the
Securities. The Subscriber acknowledges that the Subscriber has been advised to consult with the Subscriber’s own legal advisors concerning the legal aspects
of the Company and to consult with the Subscriber’s tax advisors regarding the tax consequences of investing in the Company. The Subscriber has carefully
considered and has, to the extent the Subscriber believed such discussion necessary, discussed with the Subscriber’s professional legal, tax and financial
advisers the suitability of investing in the Securities for the Subscriber’s particular tax and financial situation and has determined that such investment is
acceptable to the Subscriber. The Subscriber is not relying on the Company or its affiliates or subsidiaries or any of their respective affiliates, officers, directors,
executives, employees, advisors, members, managers, shareholders or other personnel or agents for legal, accounting, financial or tax advice in connection with
the Subscriber’s evaluation of the risks and merits of an investment in the Company or of the consequences to the Subscriber of such an investment.
 

(d) Investment Intent. The Subscriber is an “accredited investor” as defined in Rule 501 of Regulation D promulgated under the Securities
Act of 1933, as amended (the “Securities Act”) and is acquiring the Securities for the Subscriber’s own account, for investment only, and not with a view to, or
for resale in connection with, any “distribution” thereof within the meaning of the Securities Act. The Subscriber has no contract, undertaking, agreement or
arrangement with any person to sell, transfer, or assign to such person or anyone else all or any part of the Securities which the Subscriber subscribes, and the
Subscriber has no current plans or intentions to enter into any such contract, undertaking or arrangement.
 

2



 
 

(e) Resale Restrictions. The Subscriber acknowledges that (i) the Securities have not been registered under the Securities Act or the securities
statutes of any state or other jurisdiction, (ii) the Securities have the status of securities acquired in a transaction under Section 4(2) of the Securities Act and/or
Rule 506 of Regulation D promulgated thereunder by the SEC, and under applicable state securities laws, (iii) the Securities are “restricted securities” (as that
term is defined in Rule 144(a)(3) under the Securities Act), (iv) therefore, the Securities cannot be resold (and the Subscriber covenants that the Subscriber will
not resell them) unless they are registered under applicable federal and state securities laws (including the Securities Act) or unless exemptions from all such
applicable registration requirements are available, and (v) consequently, the Subscriber must bear the economic risk of investment for an indefinite period of
time. The Subscriber further understands that the issuance of the Securities has not been and will not be reviewed by, passed on, or submitted to the SEC, nor
has the SEC or any other agency made any finding or determination as to the fairness of an investment in the Securities, nor any recommendation or
endorsement of the Securities. The Subscriber will not sell or otherwise transfer any of the Securities without either the prior registration of the Securities under
the Securities Act and all other applicable statutes, or applicable exemptions from the registration requirements of each of those statutes, and unless and until
the Company has determined, by obtaining the advice of counsel or otherwise, that the intended disposition will not violate the Securities Act or any applicable
state securities law. The Subscriber understands that any certificate or book entry representing the Securities may bear the following legend or one substantially
similar thereto:
 

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED, OR ANY OTHER APPLICABLE SECURITIES LAW, AND MAY NOT
BE TRANSFERRED IN THE ABSENCE OF REGISTRATION THEREUNDER OR AN EXEMPTION THEREFROM.

 
THE SALE OR TRANSFER OF THE SECURITIES REPRESENTED BY THIS CERTIFICATE IS SUBJECT TO
RESTRICTIONS AS SET FORTH IN THE SUBSCRIPTION AGREEMENT BY AND BETWEEN THE COMPANY
AND THE HOLDER OF THIS CERTIFICATE. COPIES OF SUCH AGREEMENT MAY BE OBTAINED UPON
WRITTEN REQUEST TO THE SECRETARY OF THE COMPANY.”

 
(f) Economic Risk; Sophistication. The Subscriber acknowledges and recognizes that an investment in the Company involves a high degree

of risk in that (i) the Subscriber may not be able to liquidate the investment, (ii) transferability may be extremely limited, (iii) there may be no market for the
Securities when the Securities are able to be sold, and (iv) the Subscriber could sustain the loss of the entire investment or part of the investment.
 

(g) Ability to Bear Risk. The Subscriber is able to bear the economic risk of the Subscriber’s investment in the Securities for an indefinite
period of time, including the risk of losing all of the Subscriber’s investment.
 

(h) Sophistication. The Subscriber, either alone or with the Subscriber’s representatives, has such knowledge and experience in financial and
business matters that the Subscriber is capable of evaluating the merits and risks of subscribing the Securities.
 

(i) Status After Investment. The Subscriber acknowledges and accepts that if the Subscriber purchases and/or accepts the Securities, the
Subscriber will have only a minority interest in the Company with little, if any, control over the Company or its business.
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(j) Responsibility for Determining Suitability of Investment. The Subscriber is assuming full responsibility independently (i) to determine
whether an investment in the Securities is suitable for the Subscriber, (ii) to evaluate the Subscriber’s potential purchase and/or acceptance of the Securities,
and (iii) to obtain, verify and evaluate all material information necessary or desired by the Subscriber to make the Subscriber’s decision, including, without
limitation, information concerning the Company and its subsidiaries, their officers, directors, executives and employees, their related party transactions, their
financial condition and needs, their business, their obligations, their shareholders and their rights, preferences and privileges and any potential issuance of
additional securities.
 

(k) Accuracy of Information about the Subscriber. All information that the Subscriber has provided in this Agreement and the Investor
Questionnaire, including, without limitation, information concerning the Subscriber and the Subscriber’s financial condition, is correct and complete as of the
date of this Agreement, and if there should be any material change in such information before the acceptance of the Subscriber’s subscription for the Securities
subscribed for under this Agreement, the Subscriber will promptly (not later than three (3) business days) so inform the Company.
 

(l) Authority; Binding Obligation; Valid Execution. The Subscriber (i) has the right, power and authority to execute (and the signatory is duly
authorized to execute, on its behalf) this Agreement, (ii) it has the right, power and authority to perform the terms of, this Agreement, (iii) its state of
organization is as set forth on the signature page, and (iv) it has been duly formed, is validly existing, and is in good standing in the state of its formation. This
Agreement has been validly executed and delivered by the Subscriber and constitutes the legal, valid and binding agreement of the Subscriber, enforceable
against the Subscriber in accordance with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and similar laws of general application
relating to creditors’ rights and to general equity principles.
 

(m) No Conflicts. The execution and delivery by the Subscriber of this Agreement do not and the consummation by the Subscriber of the
transactions contemplated hereby will not (with or without the giving of notice or the lapse of time or both), contravene, conflict with or result in a breach or
violation of, or a default under, (i) the Subscriber’s articles of incorporation or by-laws (or similar constitutive documents), (ii) any judgment, order, decree,
statute, rule, regulation or other law applicable to the Subscriber or (iii) any contract, agreement or instrument by which the Subscriber is bound. No consent,
approval, order or authorization of, or registration, declaration or filing with, any court, administrative agency or commission or other governmental authority
or instrumentality, domestic or foreign, is required by or with respect to the Subscriber in connection with the execution and delivery by the Subscriber of this
Agreement or the consummation by the Subscriber of the transactions contemplated hereby.
 

3. Representations, Warranties and Covenants of Company. The Company hereby represents, warrants and covenants to the Subscriber as follows:
 

(a) Organization. The Company is an exempted limited company duly formed, validly existing and in good standing under the laws of
Bermuda.
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(b) Authorization; Binding Obligation. The execution and delivery of this Agreement, and the consummation by the Company of the
transactions contemplated hereby, have been duly authorized by all necessary Company action. This Agreement has been validly executed and delivered by the
Company and constitutes the legal, valid and binding agreement of the Company, enforceable against the Company in accordance with its terms, subject to
bankruptcy, insolvency, reorganization, moratorium and similar laws of general application relating to creditors’ rights and to general equity principles.
 

(c) Issuance of Securities. As promptly as practicable following the date of this Agreement, the Company shall instruct its transfer agent to
issue the Securities to the Subscriber in book-entry form.
 

(d) Securities Duly Authorized. All of the Securities to be issued to the Subscriber pursuant to this Agreement, when issued and delivered in
accordance with the terms of this Agreement, will be duly authorized, validly issued, fully paid and non-assessable and shall be free and clear of any liens,
other than liens (if any) created (a) by or through Subscriber or any of Subscriber’s representatives, or (b) under or pursuant to applicable securities laws.
 

(e) No Conflicts. The execution and delivery by the Company of this Agreement do not and the consummation by the Company of the
transactions contemplated hereby will not (with or without the giving of notice or the lapse of time or both), contravene, conflict with or result in a breach or
violation of, or a default under, (i) the Company’s articles of incorporation or by-laws (or similar constitutive documents), (ii) any judgment, order, decree,
statute, rule, regulation or other law applicable to the Company or (iii) any contract, agreement or instrument by which the Company is bound. No consent,
approval, order or authorization of, or registration, declaration or filing with, any court, administrative agency or commission or other governmental authority
or instrumentality, domestic or foreign, is required by or with respect to the Company in connection with the execution and delivery by the Company of this
Agreement or the consummation by the Company of the transactions contemplated hereby.
 

(f) No General Solicitation. Neither the Company nor any person acting on its behalf has offered or sold the Securities to the Subscriber by
any form of general solicitation or general advertising.
 

(g) Covenant to Remove Legends. Except in accordance with applicable laws and/or regulations, the Company agrees that it shall not place a
legend restricting transfer on certificates representing the Securities (i) following any sale of such Securities pursuant to an effective registration statement
under the Securities Act, (ii) following any sale of such Securities pursuant to Rule 144 under the Securities Act or (iii) if such shares are eligible for sale by the
Subscriber under Rule 144 without volume limitation. In such event, the Company will, no later than three business days following the delivery to the
Company or the Company’s transfer agent of the certificate or certificates representing such shares, deliver or cause to be delivered to the Subscriber a
certificate or certificates that are free from all restrictive or other legends. The Subscriber shall be entitled to receive reimbursement from the Company for any
costs and expenses (including attorney’s fees) incurred by the Subscriber in connection with the enforcement of the Subscriber’s rights under this paragraph.
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(h) Other. There are no claims, actions, demands, lawsuits, arbitrations, litigations or proceedings of any nature pending or, to the Company’s
knowledge, threatened against the Company, its property or assets or that seeks to prevent, enjoin otherwise delay the transactions contemplated by this
Agreement, except any such claims, actions, demands, lawsuits, arbitrations, litigations or proceedings that would not reasonably be expected to have a
material adverse effect with respect to the Company. The Company has complied with all laws applicable to it or its business, properties or assets, except where
failure to obtain such consent, approval, authorization or action, or to make such filing or notification, would not, individually or in the aggregate, reasonably
be expected to have a material adverse effect with respect to the Company. There are no outstanding or unsatisfied judgments, orders, penalties or awards
against or affecting the Company or any of its properties or assets that would materially adversely affect the Securities. Except as otherwise required by
applicable laws and/or regulations, neither the Company, nor any of its subsidiaries or affiliates, is required to submit any notice, report or other filing with any
Gaming Regulatory Authority in connection with the execution, delivery or performance by the Company of this Agreement or the consummation of the
transactions contemplated hereby, and no consent, approval or authorization of any Gaming Regulatory Authority is required to be obtained by the Company or
any of its subsidiaries or affiliates in connection with the Company’s execution, delivery and performance of this Agreement or the consummation of the
transactions contemplated hereby. For purposes of this Agreement, the term “Gaming Regulatory Authority” means any international, federal, state, tribal,
local, foreign and any other governmental, regulatory and administrative authority, agency, commission, board, body and official or other regulatory body or
agency that has jurisdiction over (or is responsible for or involved in the regulation of) gambling, or gambling activities of the Company and its subsidiaries
and affiliates from time to time.
 

4. Miscellaneous.
 

(a) Notices. Any notice or other communication required or permitted to be given hereunder will be sufficient if it is in writing, sent to the
applicable address set forth or described below (or as otherwise specified by any party by notice to the other party in accordance with this Section) and
delivered personally, mailed by certified or registered first-class mail, or sent by recognized overnight courier, postage prepaid or facsimile or electronic mail,
and will be deemed given (i) when so delivered personally, (ii) if mailed by certified or registered first-class mail, five (5) days after the date of mailing, (iii) if
sent by electronic mail with confirmation of receipt thereof, (A) if such confirmation is received prior to 5 p.m. Pacific Standard Time on the business day on
which such notice or communication was sent, on such business day, and (B) otherwise on the first business day after such notice or communication was sent to
the recipient, or (iv) if sent by recognized overnight courier, one (1) day after the date of sending.
 

If to the Subscriber, to the address and/or email address set forth on the signature page to this Agreement.
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If to the Company, to:
 

GAN Limited
400 Spectrum Center Drive, Suite 1900
Irvine, CA 92618
Email: stiscareno@gan.com (with a copy to legal@gan.com)
Attn: Sylvia Tiscareño, Chief Legal Officer

 
with a mandatory copy (which shall not constitute notice) to:

 
Honigman LLP
2290 First National Building
660 Woodward Avenue
Detroit, Michigan 48226
Attention: Jeff Kuras
Email: jkuras@honigman.com

 
(b) Binding Agreement. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective heirs,

successors, assigns, executors, administrators, guardians, conservators or legal representatives.
 

(c) Expenses. Other than as provided in Section 3(g), Each party shall pay all of the costs and expenses that it incurs with respect to the
negotiation, execution, delivery and performance of this Agreement.
 

(d) Survival. All representations and warranties and covenants contained herein shall survive the execution and delivery of this Agreement
and the consummation of the transactions contemplated hereby, regardless of any investigation made by any party or on its behalf.
 

(e) Further Assurances. The parties agree to execute and deliver all such further documents and agreements and take such other and further
action as may be reasonably necessary or reasonably appropriate to carry out the purposes and intent of this Agreement.
 

(f)   Amendments and Waivers. The provisions of this Agreement may not be amended, modified or supplemented, and waivers or consents to
departures from the provisions hereof may not be given, other than with the prior written consent of the Company and the Subscriber.
 

(g) Assignment. The rights and duties under this Agreement are not transferable, delegable or assignable by the Subscriber without the prior
written consent of the Company.
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(h) Governing Law; Jurisdiction; Waiver of Jury Trial. This Agreement, its construction and the determination of any contractual or non-
contractual rights, duties or remedies of the parties arising out of or relating to this Agreement will be governed by, enforced under and construed in accordance
with the laws of the State of California, regardless of the laws that might otherwise govern under applicable principles of conflicts of laws. Any legal suit,
action or proceeding arising out of or relating to this Agreement or the transactions contemplated herein may be instituted in the United States District Court of
the Southern District of California, and each party irrevocably submits to the non-exclusive jurisdiction of such court in any such suit, action or proceeding.
Service of process, summons, notice or other document by mail to such party’s address set forth in this Agreement shall be effective service of process for any
suit, action or proceeding brought in such court. The parties irrevocably and unconditionally waive any objection to the laying of venue of any suit, action or
proceeding in such court and agree not to plead or claim in any such court that any such suit, action or proceeding brought in any such court has been brought
in an inconvenient forum. EACH PARTY HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVES ANY RIGHTS IT MAY HAVE TO
A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED HEREON OR ARISING OUT OF OR IN CONNECTION WITH THIS AGREEMENT
OR THE TRANSACTIONS CONTEMPLATED HEREIN. THIS PROVISION IS A MATERIAL INDUCEMENT FOR THE PARTIES TO ENTER INTO
THIS AGREEMENT.
 

(i) Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be invalid,
illegal, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein shall, to the extent permitted by law, remain in
full force and effect and shall in no way be affected, impaired or invalidated, and the parties hereto shall use their best efforts to find and employ an alternative
means to achieve the same or substantially the same result as that contemplated by such term, provision, covenant or restriction. It is hereby stipulated and
declared to be the intention of the parties that they would have executed the remaining terms, provisions, covenants and restrictions without including any of
such that may be hereafter declared invalid, illegal, void or unenforceable.
 

(j) Entire Agreement. This Agreement, together with the Investor Questionnaire and the Commercial Agreement, is intended by the parties as
a final expression of their agreement and a complete and exclusive statement of their agreement in respect of the investment by the Subscriber of the Securities.
This Agreement supersedes all prior and contemporaneous agreements between the parties hereto with respect to such subject matter, except for the
Commercial Agreement.
 

(k) Interpretation. For purposes of this Agreement, (i) the words “include,” “includes” and “including” shall be deemed to be followed by the
words “without limitation”; (ii) the word “or” is not exclusive; (iii) the words “herein,” “hereof,” “hereby,” “hereto” and “hereunder” refer to this Agreement as
a whole; and (iv) terms used in this Agreement in any gender or in the singular or plural include other genders and the plural or singular, as the context may
require. If the Subscriber is an entity, all reference to “him” and “his” shall be deemed to include “it” or “its.” The headings in this Agreement are for reference
only and shall not affect the interpretation of this Agreement. Unless the context otherwise requires, references in this Agreement: (A) to an agreement,
instrument or other document means such agreement, instrument or other document as amended, supplemented and modified from time to time to the extent
permitted by the provisions thereof; and (B) to a statute means such statute as amended from time to time and includes any successor legislation thereto and
any regulations promulgated thereunder. This Agreement is being entered into between competent persons, who are experienced in business and represented by
counsel, and has been reviewed by the parties and their counsel. Therefore, this Agreement shall be construed without regard to any presumption or rule
requiring construction or interpretation against the party drafting an instrument or causing any instrument to be drafted.
 

(l) Counterparts. This Agreement may be executed in separate counterparts, each which when so executed shall be deemed an original and
both of which taken together shall constitute one and the same agreement. Delivery of an executed signature page to this Agreement by electronic transmission
(including in PDF format) will be effective as delivery of a manually executed counterpart to this Agreement. In addition, this Agreement may be executed
electronically and electronic signatures will be valid for all legal purposes.
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IN WITNESS WHEREOF, the parties have executed this Subscription Agreement on the date first written above.
 

 SUBSCRIBER:
   
 Ainsworth Game Technology, Inc.
  
 By: /s/ Ryan Comstock
 Name: Ryan Comstock
 Its: COO
 
Subscriber’s Mailing Address:
 
5800 Rafael Rivera Way
Las Vegas, NV 89118
 
Phone No:   
   
E-mail:   
   

 
[Signature Page to Subscription Agreement of GAN Limited]

 
 



 
 

AGREED TO, ACCEPTED AND ACKNOWLEDGED
THIS 29 DAY OF MARCH, 2023:
 
COMPANY:
 
GAN Limited
 
By: /s/ Dermot Smurfit  
Name: Dermot Smurfit  
Its: Chief Executive Officer  
 

[Signature Page to Subscription Agreement of GAN Limited]
 

 



 
Exhibit 23.1

 
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We have issued our report dated April 14, 2023 with respect to the consolidated financial statements of GAN Limited included in the Annual Report on Form
10-K for the year ended December 31, 2022, which are incorporated by reference in this Registration Statement. We consent to the incorporation by reference
of the aforementioned report in this Registration Statement, and to the use of our name as it appears under the caption “Experts.”
 
/s/ GRANT THORNTON LLP
Los Angeles, California
May 30, 2023
 
 

 
 


