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This is the initial public offering of ordinary shares, par value $0.01 per share (the “ordinary shares”), of GAN Limited, a Bermuda exempted
company limited by shares. The initial public offering price of our ordinary shares is $8.50 per ordinary share. We have received approval to list our
ordinary shares on The Nasdaq Capital Market under the symbol “GAN.”

Prior to this offering, there has been no public market for our ordinary shares in the United States. However, we are the successor entity to
GAN plc, a public limited company incorporated under the laws of England and Wales. Since 2013, the ordinary shares of GAN plc have traded on
AIM, a market operated by the London Stock Exchange plc (“London Stock Exchange”) under the symbol “GAN.” The last reported sales price of
GAN plc on the London Stock Exchange on May 1, 2020 was £2.30 or $2.88 (based on the rate of exchange on that day). Prior to the
consummation of this offering, we will affect a reorganization and share exchange, as described in “Corporate Structure” on page 36, in which
approximately 21,593,910 ordinary shares of GAN Limited, together with cash consideration in the aggregate amount of £2 million, will be issued to
the shareholders of GAN plc in exchange for 100% of the outstanding ordinary shares of GAN plc, after which time GAN plc will become a wholly-
owned subsidiary of GAN Limited.

Before buying any ordinary shares, you should carefully consider the risk factors described in “Risk Factors” beginning on page
15.

We are an “emerging growth company” as defined under the federal securities laws and, as such, may elect to comply with certain reduced
public company reporting requirements.

Neither the United States Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

Per
Share Total
Public Offering Price $ 850 $ 54,230,000
Underwriting Discounts and Commissions (1) $ 0595 $ 3,796,100
Proceeds, Before Expenses, to the Company $ 7905 $ 50,433,900

(1) See “Underwriting” beginning on page 111 for disclosure regarding compensation payable to the underwriters.

The underwriters may also purchase up to an additional 957,000 ordinary shares from us at the public offering price, less the underwriting
discounts and commissions, within 30 days from the date of this prospectus to cover over-allotments, if any.

The underwriters expect to deliver the ordinary shares on or about May 7, 2020.
B. Riley FBR
Macquarie Capital

Craig-Hallum Capital Group

The date of this prospectus is May 4, 2020
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PROSPECTUS SUMMARY

This summary highlights information contained in this prospectus. It does not contain all of the information that you should consider in
making your investment decision. Before investing in our ordinary shares, you should read this entire prospectus carefully, including the sections
entitled “Risk Factors,” “Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the GAN
plc consolidated financial statements and related notes for a more complete understanding of our business and this offering.

Who We Are

GAN is an award-winning provider of enterprise Software-as-a-Service (“SaaS”) solutions for online casino gaming, commonly referred
to as iGaming, and online sports betting applications. Our technology platform, which we market as the GameSTACK™ internet gaming
ecosystem platform (“GameSTACK”), has been deployed in both Europe and the U.S. However, we are primarily focused on enabling the U.S.
casino industry’s ongoing digital transformation, which is accelerating following the repeal of a federal ban on sports betting in May 2018. Our
customers rely on our software to run their online casinos and sportsbooks legally, profitably and with engaging content.

Our customer base in the U.S. includes larger regional operators as well as individual tribal casino operators. At December 31, 2019 our
customers operated 53 retail casino properties, racetracks and online sportsbooks. With recent customer acquisitions, the number of retail
outlets operated by our customers is now 101. Our customers outside of the states of New Jersey, Pennsylvania and Indiana generally operate
social casino or simulated gambling applications. The largest portion of our U.S. business is the real money gambling that our customers
operate in the states of New Jersey and Pennsylvania. Based on state gaming commission data, we estimate that approximately half of all
online sports wagers in the states of New Jersey and Pennsylvania, the two largest and fastest growing U.S. markets for online sports betting,
are presently processed using our platform. Gross operator revenue generated on our technology platform increased 171.5% year-over-year in
2019 from $116.3 million in 2018 to $315.8 million.

Our GameSTACK platform and related managed services are designed to help our customers rapidly launch and scale their iGaming
and online sportsbook operations. Our iGaming offerings support both social, or “freemium,” simulated online casino gaming (“simulated
iGaming”) as well as real money online casino gaming (“real money iGaming”) for deployment in regulated markets. While simulated iGaming
and real money iGaming are both revenue centers for our customers, real money iGaming accounted for 81% of our revenues in 2019. Both our
real money iGaming and simulated iGaming offerings incorporate powerful loyalty and marketing features aimed at maximizing player
engagement. We measure the level of player engagement though key performance measures including Active Daily Users, Gross Operator
Revenue, and Average Revenue Per Daily Active User, which we track for both simulated iGaming and real money iGaming operations.

GameSTACK forms the technical hub of our customers’ online gaming presence. The platform provides the foundational technology and
back-office tools necessary for a successful consumer experience, including intuitive player account activation, sophisticated payment services,
geolocation, marketing, loyalty management and real-time analytics and reporting. GameSTACK further relies on a flexible integration services
layer in order to integrate easily with other essential third-party systems such as casino management systems and sports betting engines.

The core of the GameSTACK platform is its player account management system, in which highly sensitive customer and player activity
data is stored and processed. This is the layer of any casino operator’s online technology deployment that becomes the focal point of regulatory
licensure since it is the kernel of player data and privacy. Because we are the trusted custodian of player transactional data, we have direct
visibility into wagering activity. We deploy proprietary models to help our customers predict and identify, over time, their highest-value players.
Our customers rely on our data models to best direct their retention marketing investments towards specific customer profiles, thereby optimizing
player loyalty and player value.

Our ability to submit expeditiously to individual U.S. state gaming licensure has been a vital contributor to our success in the U.S.
market. Between May 2018 and December 2019, 18 U.S. states legalized some form of sports betting, each with unique regulatory and
licensure requirements. By rapidly obtaining regulatory licenses to operate GameSTACK, we enable our customers to deploy iGaming and
online sportsbook offerings to their customers quickly, capturing valuable early-mover advantages in their relevant markets. We are presently
licensed or approved to operate our real money iGaming platform in New Jersey, Pennsylvania and Indiana, and will pursue licensure in
additional states in 2020 and beyond.

Sports betting activity in our core U.S. markets has been on a rapid growth trajectory, with New Jersey growing 75% year-over-year in
December 2019 and Pennsylvania experiencing an approximate 20-fold increase in total handle compared with December 2018, the state’s
second month of accepting online and retail sports bets. In our core U.S. markets of New Jersey, Pennsylvania and Indiana, total sports betting
handle (aggregate value of bets placed on sports events) in the month of December 2019 exceeded $1.1 billion, compared with $335.3 million in
December 2018.

In addition to our growth opportunity within our existing core markets, we see a large and growing universe of additional potential new
customers for GameSTACK in selected U.S. states that have formally passed online sports betting but have not yet implemented a regulatory
framework for governing real money gambling in their states. For instance, we believe we have a significant opportunity to expand our installed
base into states which have passed mobile-friendly sports betting laws and, in select cases such as Michigan, real money iGaming laws as well.




Because GameSTACK incorporates a range of proprietary technologies that we have purpose-built and optimized, over many years, for
the U.S. market, we believe we are well positioned to capitalize on this market opportunity. Our vision is to become the preeminent infrastructure
software vendor for iGaming and online sportsbooks focused on the U.S. market.

iGaming and Online Sportsbook Industry Background

Our GameSTACK platform and related managed services are geared towards casino operators, with an emphasis on land-based
commercial and tribal casinos in the U.S., although we have deployed our solutions in other geographies such as the U.K,, ltaly, and Australia.
We also market our platform technology to gaming ecosystem partners, such as online sportsbooks and gaming content developers, who
provide us with an indirect channel into casino operators.

As of December 31, 2018, there were 979 casino operators in the U.S., of which 465 were commercial casinos and 514 were tribal
casinos. According to the American Gaming Association, commercial casinos generated record gross operator revenue in 2018, reaching $41.7
billion, up 3.5% year-over-year compared to 2017.

On May 14, 2018, the Supreme Court of the United Sates overturned the Professional and Amateur Sports Protection Act (“PASPA”),
which since 1992 had prevented U.S. states, aside from Nevada, Delaware and Oregon from engaging in the regulation and taxation of sports
betting activities at the intrastate level. The ruling paved the way for states to elect individually whether to allow for regulated sports betting and,
by extension, real money iGaming within their borders. Prior to the Supreme Court of the United Sates overturning PASPA, U.S. casino
operators were largely limited to retail slot and table gaming operations and, in the online channel, to simulated gaming operations offering no
prospect for real money winnings.

Between May 14, 2018 and December 31, 2019, 18 U.S. states, the District of Columbia and Puerto Rico passed laws legalizing some
form of retail and/or online sports betting. Four of these states also legalized real money iGaming, joining Nevada and Delaware, which were the
only states with full scale online gambling regulations in place prior to May 2018. Several additional states have active sports betting and
iGaming legislation on ballots for approval in 2020 and beyond.

Full scale Internet sports betting launched in New Jersey on August 3, 2018; West Virginia on December 27, 2018; Pennsylvania on
May 28, 2019; Oregon on October 16, 2019; and in New Hampshire on December 30, 2019. As of December 31, 2019, 20 states offer legalized
sports betting: New York, New Jersey, West Virginia, Pennsylvania, Indiana, lowa, Arkansas, Mississippi, Rhode Island, Delaware, Oregon,
Nevada, New Hampshire, Colorado, lllinois, Michigan, Tennessee, Montana, North Carolina and New Mexico. Real money iGaming is also
presently legal in six states: New Jersey, Pennsylvania, Michigan, West Virginia, Nevada and Delaware.

Online sports betting deployment models can vary widely due to state-specific regulatory and licensing mandates. However, licensed
casino operators with land-based retail facilities tend to partner with online sportsbook operators in order to accelerate online customer
acquisition. These operators generally rely on a technology platform, such as GameSTACK, for player onboarding, player account management,
payment processing and various back-office tools designed to maintain regulatory compliance and real-time reporting. Additionally, the
technology ecosystem for online sportsbooks incorporates a sports betting engine for pricing, trade execution and risk management. iGaming
implementations, whether real money or simulated, further necessitate a gaming content engine to dynamically serve casino gaming content
such as digital slot and table games.

Sports wagering activity in the U.S. has experienced strong growth in the post-PASPA era. According to Eilers & Krejcik reported sports
betting handle in newly regulated states has grown from $0 in 2017, to $1.6 billion in 2018 to $7.7 billion in 2019. The corresponding sports
betting tax revenue collected by states increased from $0 in 2017, to $20.0 million in 2018 to $103.4 million in 2019. Certain states with full-scale
retail and internet (mobile and desktop) sports betting strategies, such as New Jersey, Pennsylvania and Indiana, have exhibited particularly
robust sports betting growth. For instance, New Jersey sports betting handle grew from $1.2 billion in 2018 to $4.6 billion in 2019.
Pennsylvania’s handle, meanwhile, has grown from $17.6 million in 2018 to $1.5 billion in 2019. States with curtailed online sports betting
regulations (e.g., requiring in-person registration or limiting online betting to on-premise only), are exhibiting more muted growth in sports betting
handle.

Real money iGaming in the U.S., while less pervasive than sports betting, is similarly demonstrating robust growth trends in post-
PASPA deployments. In 2019, gross operator revenue from real money iGaming grew 72.8% to $516.3 million from $298.7 million in 2018. In
contrast, land-based casino gross operator revenue in the U.S. is growing in the low single-digit percentages. Importantly, evidence from the
New Jersey and Pennsylvania markets suggest that iGaming is not cannibalizing retail operator revenue, proving instead to be accretive to
overall operator revenue.




According to Eilers & Krejcik Gaming, the global simulated iGaming market, defined as players who log in and use value of any kind in
their account (simulated credits or real money), to play simulated casino games online for entertainment purposes only (as opposed to playing
for the opportunity to win real money) grew 14.6% in 2018 to reach $5.2 billion in revenue. Simulated iGaming is more readily accessible
nationwide than real money iGaming, which is presently restricted to states with legalized online gambling regulatory frameworks. We estimate
the U.S. market to correspond to approximately 10% of the global simulated iGaming market.

In order to monetize players both online and offline in a coherent manner, casino operators pursue omni-channel marketing strategies
necessitating deep integration of hardware and software elements, including computing infrastructure, CRM, casino management system and
loyalty program management. Because of the complexity in deploying and maintaining iGaming and online sports betting infrastructures, casino
operators may rely on third-party managed services providers to stand up, operate and maintain all or part of the technology infrastructure.

Market Trends
States with full-scale online models and competitive markets are capturing the most revenue from sports betting

While sports betting has been rapidly adopted since PASPA was repealed, there is significant state-by-state variance in how sports
betting is implemented and regulated. Some states (e.g. New York, Montana, Arkansas, and Mississippi) have legalized retail-based sports
betting only, requiring betters to be physically present within operators’ facilities in order to wager on sports. Others (e.g., lowa, and lllinois) have
taken a progressive approach to statewide mobile betting, requiring bettors to physically register in-person at an operator facility before allowing
online bets. Full-scale online models (e.g. New Jersey, Pennsylvania, Indiana, West Virginia, and Michigan) accept all account registration and
funding requirements to be completed online and therefore allow bettors to place bets online anywhere and anytime within state borders. Friction
points such as geofencing and in-person registration requirements are proving stifling to player engagement and ultimately, gaming tax revenue.

States have also opened their local sports betting industries to varying degrees. At one end of the continuum (e.g. Oregon), state
lotteries control the sports betting experience, operating their own sportsbooks and customer acquisition strategies; at the other end (e.g. New
Jersey, and Pennsylvania), states are inviting open competition amongst casino operators, online sportsbooks and other participants. Open,
competitive markets are demonstrating the highest sports handle growth rates.

We purpose-built GameSTACK to form the foundational layer of any U.S. full-scale iGaming and online sports betting deployment. We
believe that, over time, states will recognize the inherent advantages of full-scale online models, driving greater adoption of that approach and
therefore increasing the market opportunity for GameSTACK.

Consumers are displaying a strong preference for mobile engagement

A corollary to the success of the full-scale online sports betting model is bettors’ strong preference for mobile forms of engagement. In
New Jersey and Pennsylvania, over 80% of the two states’ $900.3 million in combined sports betting handle for the month of December 2019
originated on a mobile consumer device. In Indiana, the share of sports handle originating on mobile devices increased from approximately 50%
in October 2019 to 63% in November 2019, corresponding to $102.7 million in mobile wagers. This is in stark contrast to mobile engagement
levels in states requiring in-person registration, such as Rhode Island, where mobile traffic accounted for only approximately 20% of wagers.




In most of our deployments, we design our customers’ consumer-facing website and mobile applications. These front ends are the
gateway to GameSTACK, which in addition to powering platform services for online sports betting, acts as a content management system
serving compelling slot and table games in iGaming implementations.

Real money iGaming and online sportsbooks are proving synergistic in full-scale online deployments

GameSTACK supports real money iGaming and online sports betting in a unified environment, from a single internet gaming account. In
states authorizing both real money iGaming and online sports betting, casino operators leverage our platform to enable their players to fund a
single account for both gaming avenues. According to our transactional data, we estimate that approximately 10% of players who initially sign up
for a real money iGaming account subsequently use that same account to place bets on sports events with the same operator. Conversely, we
are observing that approximately 30% of players who initially open online sports betting accounts subsequently use that same account to place
wagers on casino games with the same operator.

We believe that growing adoption of online sports betting is driving incremental online casino gaming activity for casino operators,
greatly increasing lifetime value of players. We further believe that our heritage in powering iGaming properties and our proven ability to scale up
online sportsbooks are our most powerful differentiators.

Online sportsbooks from DFS leagues are dominating sports betting handle in states with online sports betting

Daily Fantasy Sports (“DFS”) leagues made substantial investments in building out player databases prior to the elimination of PASPA.
Leading DFS companies have since launched branded online sportsbooks that leverage their existing DFS subscriber bases to acquire online
sports betting customers. This customer acquisition strategy is giving DFS-related online sportsbooks a significant competitive advantage in
capturing and retaining sports wagering market share. DraftKings Sportsbook and FanDuel Sportsbook, for instance, collectively control a
dominant market share of sports wagers in nearly all jurisdictions in which they participate.

Since 2018, FanDuel has relied on GameSTACK to support its sportsbook’s online betting activities in New Jersey, Pennsylvania and
Indiana. Moreover, FanDuel has licensed our intellectual property to enable its West Virginia online sportsbook. Our GameSTACK
implementations for FanDuel in New Jersey and Pennsylvania also incorporate our real money iGaming functionality. We believe that our
platform has played an important role in enabling FanDuel to attain early-mover advantages in states in which we have partnered.

Simulating iGaming remains strategically important in the U.S. in spite of the emergence of real money iGaming

In unregulated U.S. markets, simulated iGaming provides casino operators with an alternative online monetization opportunity in
anticipation of potential regulated real money iGaming and online sports betting approvals. In simulated iGaming deployments, players buy time
online for the entertainment value of playing casino games, without the opportunity to win real money. This is a ‘freemium’ business model, akin
to myriad casual online videogames, wherein casino gaming enthusiasts purchase virtual chips/coins in order to virtually play traditional casino
games such as slots and blackjack for the entertainment experience. These virtual casinos feature social gameplay, offering enthusiasts a way
of playing their favorite casino games online while simultaneously allowing casino operators to lay the groundwork for their real money gaming
presence.

In addition to providing immediate revenue generation opportunities for casino operators, simulated iGaming acts as a powerful
marketing vehicle for enhancing customer loyalty in retail casino properties. Casino patrons who also engage online with simulated iGaming
increase their visits to the retail casino as a consequence of also playing online. Simulated iGaming is a subset of our real money iGaming
technology, leveraging a common code base with our real money iGaming offering. This allows us to pursue a land-and-expand strategy
wherein we seek to deploy simulated iGaming instances of GameSTACK prior to upgrading customers to real money iGaming and online sports
betting.




Our Platform and Services

Our overarching product strategy for GameSTACK is to provide a unified, flexible and highly scalable platform that can be rapidly
licensed and deployed for simulated iGaming, real money iGaming and online sports betting. In addition to our platform, we offer a range of
professional and managed services designed to fast-track deployments and provide ongoing operational support following commercial launch.

Our simulated iGaming and real money iGaming offerings share a common code base and user interface within GameSTACK, providing
our simulated iGaming customers with a readily accessible upgrade path to real money iGaming. In developing GameSTACK, we remained fully
committed to building an evergreen, and agile software architecture forged from a single code base, ensuring that developments in metagame
mechanics, new back-office functionalities and integrations with leading third-party software could be capitalized on by our customers across all
gameplay modalities. Importantly, we developed our code to operate in multiple jurisdictions and under different regulatory requirements, giving
us the ability to leverage quickly different configurations to comply with newly regulated markets.

Simulated iGaming

For simulated iGaming implementations, we design the casino operator's mobile application and website with a branded experience that
is consistent with the casino operator’s brand and market positioning and streamlines player registration and account funding. We generally host
our customers’ simulated iGaming operations on a combination of proprietary and cloud servers. GameSTACK features a gaming content
engine that serves both internally developed slot and table games as well as third-party gaming content via a technical ‘abstraction layer’ that
permits third party games to be published to end user players via GameSTACK. Simulated iGaming deployments of GameSTACK allow casino
operators to put their offers, games and unique brand experience in their players’ hands around the clock. GameSTACK incorporates our
proprietary iSight Back Office tool (“iSight”), which captures online player activity, giving marketers the equivalent visibility of 100% rated play.

While engaging online through our simulated iGaming offering, players receive “white glove” treatment using tools such as online chat
hosts. The content management system within GameSTACK emphasizes social gameplay, while promoting slot and table game classics
alongside new games from major slot machine manufacturers. While visiting our customers’ offline retail properties, players can be treated to
exclusive rewards, loyalty points and in-casino amenities based on their online purchasing and activity within simulating iGaming (e.g. sign in 10
days in a row and make any online purchase in order to receive $25 worth of loyalty points redeemable in-casino). GameSTACK enables these
omni-channel marketing strategies using our proprietary iBridge Framework (“iBridge”), which verifies whether a player is part of the existing
loyalty database and, if the player does hold an operator’s club card, enables that player to see their in-casino comps, loyalty points and other
offers via the online gaming website or mobile app which are stored in the casino management system and enabled by iBridge. The marketing
costs associated with these player promotions redeemable on-property are borne in full by the retail casino operator.

Real Money iGaming

Our real money iGaming instances of GameSTACK augment our simulated iGaming product to further incorporate more comprehensive
player registration, account funding and back-office accounting and management tools. Real money iGaming applications must comply with the
Unlawful Internet Gambling Enforcement Act of 2006 and with the federal Wire Act of 1961. Consequently, our real money iGaming customers
must physically deploy our platform within their state’s boarders, typically inside their retail casino premises in order to comply with intrastate
regulatory mandates. Our customers generally procure the hardware computing resources on which our software is deployed inside of our
customers’ data centers. Payment aggregation services within GameSTACK integrate with a wide range of third-party payment processors while
simultaneously allowing operators to accept cash deposits onsite within their retail casino properties which are credited to the players online
account.

GameSTACK provides operators with a high degree of flexibility to pursue the business model best aligned with their strategic priorities
and regulatory environment. For instance, GameSTACK can accommodate geofencing in order to restricting online gaming activity to exclude
players present within a customers’ physical retail casino premises (as required by regulation in Pennsylvania, for example).




Online Sportsbook

For online sports betting applications, we integrate our real money iGaming version of GameSTACK with third-party services such as
sports betting engines and the sportsbook operator’s user interface and user experience. The revenue from these services are recorded as part
of real money iGaming revenue share.

Managed Services

We provide a range of term-based operational services to support our customers’ online gaming activities. Our tailored managed
services include player customer support across email, phone and live chat, marketing agency services and network management with 24/7
uptime guarantee. We also provide custom game theme development services in select engagements where customers seek to differentiate
with gaming content unique to a customer’s branded experience.

Our Business Model

We designed our business model to align our incentives with those of our operator partners. During the implementation phase of a new
deployment, we bill our customers for professional services provided. We may occasionally source and bill customers for third-party hardware in
deployments where the hardware is either not directly procured by the customer or not preinstalled within the customer’s data center. Upon the
successful deployment of GameSTACK, we generally provide ongoing managed services pursuant to term-based agreements. Unlike traditional
on-premise enterprise software deployments, which feature licenses and maintenance contracts, we retain exclusive access to our source code
and provide software updates on a continuing basis.

In addition to professional service fees, we enter into revenue share agreements with our customers wherein we receive a percentage
of the operator’s net gaming revenue generated on our platform. This percentage varies based on a range of factors, including the source of the
operator revenue (iGaming versus online sports betting) and the source of the gaming content served to players on our platform (internally
developed versus licensed from a third-party gaming developer).

Our Competitive Strengths
We believe we compete on the following bases:

e Optimized for the U.S. iGaming and Online Sportsbook Market: Since 2013, we have invested significant resources designing
GameSTACK with a focus on serving the U.S. market for iGaming and online sports betting, including developing thousands of software
optimizations for account management and U.S. payment aggregation. We believe our platform’s suitability for the U.S. market is born
out in our market-leading transaction volumes in New Jersey and Pennsylvania, the two states at the forefront of the online betting
industry in the U.S.

e Proven Track Record of Compliance with State-Specific Regulatory Mandates: In the U.S., we are licensed to operate GameSTACK in
New Jersey, Pennsylvania and Indiana. We developed our code base to operate in multiple jurisdictions and under different regulatory
requirements. Our code’s flexibility gives us the ability to refactor efficiently our software in order to adapt to the requirements of newly
regulated markets. We intend to maintain our steadfast commitments to probity, compliance, strong regulatory relations and systems
innovations in order to preserve this competitive advantage. In turn, we believe that our regulatory efforts help position our customers for
success by enabling them to get to market rapidly with differentiated iGaming and online sportsbook offerings. In addition to our
technological emphasis on compliance, we believe that our experienced management team, with years of experience navigating the
U.S. regulatory landscape, is an important source of differentiation when engaging with potential new customers.




e Patent Protected Intellectual Property: We believe we are the only SaaS vendor capable of unifying our customers’ existing retail loyalty
programs across online, as well as offline gameplay by leveraging our patented iBridge technology. iBridge enables casino operators to
treat patrons of their retail gambling establishments to exclusive rewards, loyalty points and other complimentary offers based on their
online gaming activity on GameSTACK. We believe that this value proposition is a central consideration for any land-based casino
operator concerned with maximizing the lifetime value of their players across both online and retail channels.

e iGaming content publishing and distribution: We believe that our ability to service real money iGaming markets with a mature gaming
content engine is an important differentiator of our platform. Additionally, because we control the gaming content served on our platform,
we have visibility into the slot and table games garnering the highest levels of engagement from players. We leverage these insights to
inform our in-house game development decisions as well as our third-party game licensing decisions. We believe that our role as a
distribution channel for iGaming content positions us well when seeking to maximize player engagement on behalf of our customers.

e Superior Data Analytics: Our transactional data collected throughout our years in operation suggests that approximately 7% of a
customer’s iGaming users will generate approximately 80% of that customer’s iGaming revenue over time. During the initial deployment
phases of GameSTACK, we provide data analytics services to our customer’s marketing team in order to assist in early identification of
this high-value cohort. We believe that our transactional data lake, accumulated over a multi-year period in the U.S., represents a
substantial long-term asset.

Our Growth Strategy
Key elements of our growth strategy include:

e Supporting our existing customers as they continue to scale up their respective iGaming and online sportsbook operations. Gross
operator revenue within our existing customer base grew 171.5% year-over-year in 2019 to over $315.8 million up from $116.3 million in
2018. As our customers’ online businesses continue to grow, we intend to deploy the necessary internal resources to support their
evolving requirements. We will, for instance, continue to invest in the GameSTACK platform’s functionality by expanding our gaming
content library and third-party integrations, and will move expeditiously to obtain regulatory approvals to operate in new states our
existing customers do not yet operate in. Furthermore, we will continue to engage our simulated iGaming installed base in pursuit of
opportunities to upgrade these customers to real money iGaming customers as the regulatory environment develops.

e Securing new casino operator customers in existing and new regulated markets. We continuously engage with casino operators in
states that have yet to adopt regulated forms of real money iGaming and sports betting. These operators represent the majority of our
total addressable market in the U.S. today. We intend to engage these new customers with our simulated iGaming offering, creating a
path to real money iGaming deployments over time. In states with regulated online gambling markets, we are investing in sales and
marketing initiatives to aggressively pursue new deployment opportunities.

e Expanding our gaming content development capabilities. In addition to distributing online facsimiles of third-party physical machine-
based slots and table games via GameSTACK, we publish proprietary casino games that we display in both our simulated and real
money iGaming online environments. Our margin retention rates generated from proprietary content are higher than margin retention
rates from third-party content. We will invest in our gaming development capabilities in order to expand our library of high-quality, in-
house content, which we will strategically serve within GameSTACK to optimize our margin profile.

e  Growing our international business. In addition to our focus on the U.S. market, we have successfully established real money iGaming
and simulated iGaming businesses in Europe and Australia. In 2019, we operated a real money iGaming website, mostly for U.K.
players, in conjunction with a U.S. casino operator that acted as our sponsor. Revenues from that operation comprised 14.5% of our
total revenues for 2019. We have also provided our platform and services in relation to real money iGaming business in Italy for several
years, which comprised 15.3% of our total revenues for 2019. We expect our Italian business to continue to grow as we onboard
additional operators and through our existing revenue share agreements. We deliver simulated iGaming to an operator in Australia as
precursor to potential legalization of Australian real money iGaming. Additionally, we are exploring selected Latin American regulated
markets for potential expansion.

e Selective merger & acquisition strategy. We intend to pursue a prudent inorganic growth strategy aimed at strengthening our
competitive position in the markets where we compete. For instance, we believe there is an opportunity to acquire selective elements of
the iGaming and online sportsbook technology ecosystem that we do not currently offer in order to integrate them within GameSTACK.
Furthermore, we see an opportunity to selectively acquire independent slot and table game development studios in order to increase the
share of in-house games we serve on our platform.




Risks associated with our business

Our business is subject to a number of risks of which you should be aware before making an investment decision. You should carefully

consider all of the information set forth in this prospectus and, in particular, should evaluate the specific factors set forth under “Risk Factors” in
deciding whether to invest in our shares. Among these important risks are the following:

Changes in Regulations: Laws, regulations and taxation in the gambling sector are complex, inconsistent and evolving. We license our
products to operators in the online gaming industry whose ability to operate in any jurisdiction may be impacted by changes in
regulations. Even in markets where we are currently licensed, there can be no guarantee that a jurisdiction will not change its licensing
requirements nor that revenue streams that currently do not require a license will continue without additional regulations or additional
taxation or that further states will regulate online real money iGaming. In addition, new tax legislation in any of the markets in which we
operate could negatively impact our results.

Licensing Requirements: In newly regulated markets, new licensing regimes may impose licensing conditions, such as the requirement
to locate significant technical infrastructure within the relevant territory or establish real-time data interfaces with the regulator, which
may present operational challenges or may stop our customers from being able to offer the full range of our products. Additionally, we
hold a number of licenses for our activities from regulators. The loss of all or any of these licenses may adversely impact our revenues
and/or reputation.

Dependence on Technology: Our operations are highly dependent on technology and advanced information systems and there is a risk
that such technology or systems could fail. We may be adversely affected by activities such as system intrusions, denial of service
attacks, virus spreading and phishing. Technological failures can affect our reputation with our operator customers, players, as well as
regulators in the various markets in which we operate.

Competition: The online gambling market is highly competitive. The ability to gain new end users and retain them as loyal, active
customers can prove difficult in an industry with such wide competition. Failure to compete effectively for customers may result in a
decrease in market share as well as a loss of licensees and also the inability to attract new licensees.

Fraud: We experience efforts to conduct fraud using customer accounts such as deposits from stolen credit cards and debit cards.
Fraudulent activity can damage our Company’s reputation, our product’s reputation, as well increase our liability if we do not have
sufficient procedures in place to reduce and limit these occurrences. Any damage to our reputation can affect our ability to obtain
licenses and regulatory approvals in our existing markets, as well our ability to expand into new markets.




e Operating Results: Since our inception, we have typically operated at a loss. At December 31, 2019 we had an accumulated deficit of
$22.8 million. For the year ended December 31, 2018 we incurred a net loss of $7.7 million. The year ended December 31, 2019 was
the first time in recent years that our revenues were sufficient to meet our operating expenses, and we generated net income of $1.8
million. If we incur a significant reduction in revenue, or unexpected operating expenses, we could again operate at a loss.

e Key Personnel: Our future success depends on the continued service of senior management and key technical personnel, the retention
of whom cannot be guaranteed. Loss of these individuals could negatively affect our reputation and ability expand in new markets and
to new customers. In addition, the loss of key personnel could result in additional operating losses or regulatory issues if not properly
addressed.

e Filing Status: As a foreign private issuer, we are exempt from a number of rules under the U.S. securities laws and Nasdaq corporate
governance rules and are permitted to file less information with the SEC than U.S. domestic companies, which may limit the information
available to holders of our shares. If we lose foreign private issuer status, we expect that our public company compliance costs will
significantly increase.

e COVID 19: The impact of COVID-19 on our business is uncertain at this time. The closing of casinos could drive more revenue to our
online iGaming offerings. However, the economic disruption or uncertainty caused by COVID-19 may cause a general decline in
gambling and iGaming. In addition, the cancellation of sporting events has reduced sports betting transactions. Any of these
consequences may adversely impact player activity on our platforms, which would negatively impact our business.

Corporate Information

Our principal executive offices are located at Axe & Bottle Court, 70 Newcomen Street, London, SE1 1YT, United Kingdom. Our
telephone number there is +44 (0) 20 7292 6262 and our web address is www.GAN.com. We do not incorporate the information on our website
into this prospectus and you should not consider any such information that can be accessed through our website as part of this prospectus.

Reorganization and Share Exchange

GAN plc, a public limited company incorporated under the laws of England and Wales, is the current holding company of the GAN
companies. We established GAN Limited in Bermuda to act as the new parent company for the group. GAN Limited was incorporated solely for
this purpose on December 13, 2019. Prior to the Share Exchange (described below) and this offering, GAN Limited has had nominal assets and
has had no historic operations.

In connection with the consummation of this offering, pursuant to a statutory scheme of arrangement under United Kingdom law, the
shareholders of GAN plc will exchange their ordinary shares in GAN plc for ordinary shares of GAN Limited plus £2.0 million in cash
consideration (the “Share Exchange”). Under the Share Exchange, GAN Limited will issue one ordinary share in exchange for every four
outstanding shares of GAN plc. The per share information contained in this prospectus has been adjusted to reflect that capital consolidation. As
a result of the Share Exchange, GAN plc will become a wholly-owned subsidiary of GAN Limited (the “Reorganization”) immediately prior to the
consummation of this offering. Following the Share Exchange and this offering, the ordinary shares of GAN plc will no longer trade on the AIM
market of the London Stock Exchange and GAN Limited will be owned by the former GAN plc shareholders and the shareholders who purchase
in this offering. Refer to “Corporate Structure” for further detail.

The consolidated financial statements of GAN plc are included elsewhere in this prospectus on the basis that it will be the predecessor
to, and following the Reorganization, a wholly-owned subsidiary of, GAN Limited.

Emerging Growth Company

We are an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended (the “Securities Act”), as
modified by the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. As such, we are eligible to take advantage of certain exemptions
from various reporting requirements that are applicable to other public companies that are not “emerging growth companies” including, but not
limited to, not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, or the
Sarbanes-Oxley Act, and the requirement to present only two years of audited financial statements and only two years of related Management’s
Discussion and Analysis of Financial Condition and Results of Operations in the registration statement of which this prospectus forms a part. We
are currently utilizing or intend to utilize both of these exemptions. We have not made a decision whether to take advantage of any other
exemptions available to emerging growth companies. We do not know if some investors will find our ordinary shares less attractive as a result of
our utilization of these or other exemptions. The result may be a less active trading market for our ordinary shares and our share price may be
more volatile.

In addition, Section 107 of the JOBS Act also provides that an “emerging growth company” can take advantage of the extended
transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. In other words, an
“emerging growth company” can delay the adoption of certain accounting standards until those standards would otherwise apply to private
companies. We prepare our consolidated financial statements as of and for the year ended December 31, 2018 in accordance with International
Financial Reporting Standards and International Accounting Standards and Interpretations as issued by the International Accounting Standards
Board (IASB) and as adopted by the European Union, which do not have separate provisions for publicly traded and private companies.
However, in the event we convert to accounting principles generally accepted in the United States of America (“U.S. GAAP”) while we are still an
“emerging growth company”, we may be able to take advantage of the benefits of this extended transition period.

We will remain an “emerging growth company” until the earliest of (a) the last day of the first fiscal year in which our annual gross
revenues exceed $1.07 billion, (b) the date that we become a “large accelerated filer” as defined in Rule 12b-2 under the Exchange Act, which
would occur if the market value of our ordinary shares that are held by non-affiliates exceeds $700 million as of the last business day of our most
recently completed second fiscal quarter, (c) the date on which we have issued more than $1.0 billion in nonconvertible debt during the




preceding three-year period or (d) the last day of our fiscal year containing the fifth anniversary of the date on which our shares become publicly
traded in the United States.




THE OFFERING

The following summary is provided solely for convenience and is not intended to be complete. You should read the full text and more
specific details contained elsewhere in this prospectus.

Ordinary shares offered by us 6,380,000 ordinary shares

Underwriters’ over-allotment option We have granted to the underwriters an option to purchase up to an additional
957,000 shares to cover over-allotment, which is exercisable at any time within 30
days after the date of this prospectus.

Ordinary shares to be outstanding 27,983,910 shares, or 28,940,910 shares if the underwriters exercise their over-

after this offering allotment option, in full (assuming 21,593,910 ordinary shares of GAN Limited are
issued pursuant to the Share Exchange, based on 86,375,639 ordinary shares of GAN
plc outstanding as of April 29, 2020, and without giving effect to any adjustments for
fractional shares).

Use of proceeds We estimate that the net proceeds from the sale of ordinary shares in this offering will
be approximately $47.9 million (or approximately $55.5 million if the underwriters
exercise their over-allotment option in full), and after deducting the underwriting
discounts and commissions and estimated offering expenses payable by us.

We currently intend to use the net proceeds from this offering for working capital and
general corporate purposes, including sales and marketing activities, product
development and capital expenditures. The principal reasons for the offering are to
strengthen the technical capabilities and market position of GAN and its product
offerings.

In addition, we may use a portion of net proceeds of this offering to acquire or invest in
complementary businesses, services, technologies or intellectual property rights.
However, we do not have any agreements or commitments with respect to any such
acquisitions or investments at this time.

Lock-up agreements We have agreed with the underwriters, subject to certain exceptions, not to offer, sell,
or dispose of any of our ordinary shares or securities convertible into or exchangeable
or exercisable for any of our ordinary shares during the 180-day period following the
date of this prospectus, subject to certain exceptions. Members of our Board of
Directors and our executive officers, as well as certain of our shareholders, have
agreed to substantially similar lock-up provisions, subject to certain exceptions.

Risk factors Investing in our ordinary shares involves a high degree of risk. See “Risk Factors” in
this prospectus for a discussion of factors you should carefully consider before
investing in our ordinary shares.

Listing We have received approval to list our ordinary shares on the Nasdaq Capital Market in
connection with this offering.

Prior to this offering, the ordinary shares of GAN plc have traded on AIM, a market
operated by the London Stock Exchange plc, under the symbol “GAN.” As part of the
Reorganization and Share Exchange, as described in “Corporate Structure” on page
36, prior to the consummation of this offering, 21,593,910 ordinary shares of GAN
Limited (based on 86,375,639 ordinary shares of GAN plc outstanding as of April 29,
2020, and without giving effect to any adjustments for fractional shares), together with
cash consideration in the aggregate amount of £2 million, will be issued to the
shareholders and other equity holders of GAN plc in exchange for 100% of the
ordinary shares and other equity interests of GAN plc, after which time GAN plc will
become a wholly-owned subsidiary of GAN Limited. Trading in GAN plc shares on the
London Stock Exchange will then terminate, and all trading in our ordinary shares is
expected to take place on the Nasdaq Capital Market.

Nasdaq Capital Market symbol “GAN”
Except as otherwise indicated, all information in this prospectus assumes the following:
e the issuance of ordinary shares of GAN Limited in connection with the Share Exchange prior to the closing of this offering and
Reorganization, including the exchange of one ordinary share of GAN Limited and certain cash consideration, for every four shares

of GAN plc;

e no other issuances of options, warrants, convertible debt securities or ordinary shares after December 31, 2019, and no exercises
of any outstanding options or other warrants after December 31, 2019; and




e no exercise by the underwriters of their option to purchase up to additional ordinary shares from us in this offering to cover over-
allotments, if any.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL DATA

You should read the following information together with the more detailed information contained in “Selected Consolidated Financial
Data,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our consolidated financial statements and
the accompanying notes thereto appearing elsewhere in this prospectus. The following tables set forth our summary consolidated financial data
as of the dates and for the periods indicated below. The summary consolidated statements of comprehensive income for the years ended
December 31, 2019 and 2018 and the consolidated statement of financial position as of December 31, 2019 and 2018 have been derived from
our audited consolidated financial statements included elsewhere in this prospectus. The historical results presented below are not necessarily
indicative of financial results to be achieved in future periods. All numbers are in thousands, except the per share data. We prepare our
consolidated financial statements in accordance with IFRS.

Year Ended December 31,
2019 2018
in thousands, except share and per share data

Consolidated statements of comprehensive income data:

Revenue $ 29,971 $ 14,023
Cost of revenue 11,356 11,894
Impairment of intangible assets 626 —
Gross profit 17,989 2,129
Administrative expenses 15,091 10,230
Impairment of trade receivables 424 95
Operating income/(loss) 2,474 (8,196)
Net finance costs 112 440
Income/(loss) before taxes 2,362 (8,636)
Income tax (expense)/benefit (574) 934
Income/(loss) for the year attributable to equity holders 1,788 (7,702)

Other comprehensive income/(loss)
Iltems not to be reclassified subsequently to profit or loss:

Exchange difference on translating foreign currencies 385 817
Total comprehensive income/(loss) for the year attributable to the equity holders
of the Company: 2,173 (6,885)
Per share data:
Net income/(loss) per share attributable to ordinary shareholders, basic (") 0.02 (0.10)
Net income/(loss) per share attributable to ordinary shareholders, diluted (*) 0.02 (0.10)
Weighted average shares used in computing net income/(loss) attributable to ordinary

shareholders, basic (1) 85,471,792 78,586,012
Weighted average shares used in computing net income/(loss) attributable to ordinary

shareholders, diluted M 93,681,445 78,586,012
Pro forma net income/(loss) per share attributable to ordinary shareholders, basic @) 0.07 (0.41)
Pro forma net income/(loss) per share attributable to ordinary shareholders, diluted (2) 0.06 (0.41)

Pro forma weighted average shares used in computing pro forma net income/(loss)

attributable to ordinary shareholders, basic @ 21,367,948 19,646,503
Pro forma weighted average shares used in computing pro forma net income/(loss)
attributable to ordinary shareholders, diluted @) 23,420,361 19,646,503

As at December 31,
2019 2018
in thousands

Consolidated statements of financial position data:

Cash and cash equivalents $ 10,098 $ 6,967
Working capital (3) 8,777 4113
Intangible assets 5,164 6,755
Total assets 26,112 22,613
Total non-current liabilities 535 980
Total liabilities 11,010 10,648

Total equity 15,102 11,965
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(1) Basic and diluted net loss per share attributable to ordinary shareholders is computed based on the weighted average number of ordinary
shares outstanding during each period. For additional information, see Note 17 to our consolidated financial statements included elsewhere
in this prospectus.

(2) Pro forma net income/(loss) per share attributable to ordinary shareholders, basic and diluted, and pro forma weighted average shares used
in computing the pro forma per share attributable to ordinary shareholders reflect the exchange of all outstanding ordinary shares of GAN plc
into ordinary shares of GAN Limited at a ratio of four ordinary shares of GAN plc for each ordinary share of GAN Limited as part of the
Share Exchange and Reorganization as described in “Corporate Structure.” As part of this reorganization, GAN Limited is securing £2.0
million ($2.6 million) in Cash Consideration to be paid on a pro rata basis to each shareholder of GAN plc through loans from Dermot S.
Smurfit, the Company’s chief executive officer, and his father, Dermot F. Smurfit. The loans are unsecured and bear interest at 15% per
annum subject to minimum interest fees of £300,000 ($0.4 million) in the aggregate. In calculating our proforma basic and diluted per share
amounts, we adjusted our net income/(loss) to include annual interest of $0.4 million for the years ended 2019 and 2018.

(3) Working capital is defined as total current assets minus total current liabilities.

Non-IFRS Measures

Our management uses several financial measures, both IFRS and non-IFRS (adjusted EBITDA), in analyzing and assessing the overall
performance of the business and for making operational decisions. Our annual financial plan is prepared on both an IFRS and adjusted
EBITDA basis, both of which are approved by our Board of Directors. Historically, we have provided adjusted EBITDA to our shareholders. Our
Board of Directors and management utilize both our IFRS and adjusted EBITDA measures in a number of ways, including: to facilitate our
determination of our allocation of resources, to measure our actual performance against budgeted and forecasted financial plans and to
establish and measure management’s compensation. We believe that adjusted EBITDA is also useful to investors and other users of our
consolidated financial statements in evaluating our performance because adjusted EBITDA may be used as an additional tool to compare
business performance across peer companies and across periods.

While we use adjusted EBITDA as a tool to enhance our understanding of certain aspects of our financial performance, we do not
believe that adjusted EBITDA is a substitute for, or is superior to, the information provided by IFRS results. As such, the presentation of adjusted
EBITDA is not intended to be considered in isolation or as a substitute for any measure prepared in accordance with IFRS. The primary
limitations associated with the use of adjusted EBITDA as compared to IFRS results are that adjusted EBITDA may not be comparable to
similarly titled measures used by other companies in our industry and that adjusted EBITDA may exclude financial information that some
investors may consider important in evaluating our performance. We compensate for these limitations by providing disclosure of the differences
between adjusted EBITDA and IFRS results, including providing a reconciliation of adjusted EBITDA to IFRS results, in order to enable investors
to perform their own analysis of our operating results.
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Adjusted EBITDA

Adjusted EBITDA is a non-IFRS Company specific measure which reflects the loss for the year excluding finance costs, tax,
depreciation, and amortization (“EBITDA”) as well as, share-based payment expense, other items which our Board of Directors believe do not
reflect the underlying performance of the business, and non-recurring and significant non-cash items. We believe Adjusted EBITDA is useful to
our management as a measure of comparative operating performance from period to period as it is reflective of changes in operating
performance, and it removes the effect of items not directly resulting from our core operations. Our management also uses Adjusted EBITDA as
a means of assessing our core business performance against other in the industries, because it eliminates some of the effects that are
generated by differences in capital structure, depreciation, tax effects and non-recurring events. We caution that amounts presented in
accordance with our definitions of Adjusted EBITDA may not be comparable to similar measures disclosed by other companies, because not all
companies and analysts calculate Adjusted EBITDA in the same manner. Below is a reconciliation to Adjusted EBITDA from loss for the year
attributable to equity holders as presented in the Consolidated Statement of Comprehensive Income for the years specified:

Year Ended December 31,
2019 2018
in thousands
(unaudited)

Income/(loss) for the year attributable to equity holders $ 1,788 $ (7,702)
Add Back:

Net finance costs 112 440
Income tax expense/(benefit) 574 (934)
Depreciation expense 638 1,062
Amortization expense 4,105 5,126
EBITDA 7,217 (2,008)
Share-based payment expense 551 346
Impairment of intangible assets 626 J
Adjusted EBITDA 8,394 (1,662)

Key Performance Indicators

Management uses the following key performance indicators (“KPIs”) as indicators of trends and results of the business. These KPIs give
management an indication of the level of engagement between the player and the Company’s platforms. No estimation is necessary in
quantifying these KPIs, nor do they represent IFRS based measurements. These KPls are subject to various risks such as customer
concentration, competition, licensing and regulation, and macroeconomic conditions. Refer to Risk Factors within this prospectus for further risks
associated with our business which would affect these KPlIs.

Year Ended December 31,

2019 2018
Other operating data (unaudited)
Active Player - Days 24,472,179 14,342,219
Gross Operator Revenue $ 315,757,701 $ 116,330,350
Average Revenue per Daily Active User $ 1290 §$ 8.11
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Active Player — Days

We define Active Player-Days as unique individuals who log on and gamble each day (either gambling with real money or ‘gambling’
with virtual credits used in simulated iGaming), aggregated during the calendar year period. By way of illustrative example: One (1) unique
individual logging in and gambling each day in a single calendar year would, in aggregate, represent 365 Active Player-Days. Active Player -
Days provides an indicator of consistent and daily interaction that individuals have with our platforms. Active Player — Days allows management
and users to understand not only total users who interact with the platform but gives an idea of the frequency to which users are interacting with
the platform, as someone who logs on and gambles multiple days are weighted heavier during the period than the user who only logs on and
gambles one day.

Gross operator revenue

We define gross operator revenue as the sum of our corporate customers’ gross revenue from simulated iGaming, gross gaming
revenue from real money regulated iGaming, and gross sports win from real money regulated sports betting. Gross operator revenue, which is
not comparable to any GAN financial information, gives management and users an indication of the extent of transactions that have passed
through their platforms and allows management to understand the extent of activity their IP is processing.

Average Revenue per Daily Active User ("ARPDAU”)

We define Average Revenue per Daily Active User (“ARPDAU”) as gross operator revenue divided by the identified number of Active
Player - Days. This measure allows management to measure the value per daily user and track user interaction with the platforms. The helps
both management and users of financial statements understand the value per user which is driven by marketing efforts and data analysis
obtained from the Company’s platforms.

RECENT DEVELOPMENTS
Preliminary Estimates of Financial Results for the Three Months Ended March 31, 2020 and Revenue Guidance for Fiscal Year 2020

We are in the process of finalizing our results for our fiscal quarter ended March 31, 2020. Based on currently available information, we
estimate that, for the first fiscal quarter:

o Total revenue will be in the range of approximately $7.5 to $8.0 million.
e Adjusted EBITDA will be in the range of approximately $1.8 to $2.2 million.
e Total cash balance will be approximately $6.0 million.

This unaudited preliminary financial information for the fiscal quarter ended March 31, 2020 is based upon our estimates and subject to
completion of our quarter end financial results. Moreover, this financial information has been prepared solely on the basis of currently available
information by, and is the responsibility of, management. The unaudited preliminary financial information for the fiscal quarter ended March 31,
2020 has not been reviewed or audited by our independent public accounting firm. This preliminary financial information is not a comprehensive
statement of our financial results for this period, and our actual results may differ materially from these estimates due to the completion of our
financial closing procedures, final adjustments, and other developments that may arise between now and the time the closing procedures for the
fiscal quarter are completed. There can be no assurance that these estimates will be realized, and estimates are subject to risks and
uncertainties, many of which are not within our control.

We have not provided an estimate for income/loss attributable to equity holders for the fiscal quarter ended March 31, 2020, or a
reconciliation of estimated Adjusted EBITDA to estimated income/loss attributable to equity holders, the most comparable financial measure
calculated in accordance with IFRS, for such period. Income/loss attributable to equity holders includes the impact of interest expense, income
tax benefit or expense, depreciation and amortization expense and certain other items that impact comparability between periods and the tax
effect of such items, which may be significant and which we are unable to estimate at this time with a reasonable degree of accuracy.
Accordingly, estimated income/loss available to equity holders for the fiscal quarter ended March 31, 2020, and a reconciliation of estimated
Adjusted EBITDA to estimated income/loss attributable to equity holders for such period, are not available without unreasonable effort.

For 2020, we expect revenue to be in the range of $37 million to $39 million. This estimate is based on our management’s assessment
of existing and anticipated customer opportunities, evaluated on a contract by contract basis, and discounted for probability of success.

For the first quarter of 2020, revenue from Internet sports betting, although impacted by COVID-19, appears to be more resilient than
originally anticipated by management and we expect gross operator revenue to be approximately $141 million, up from $120.8 million in the
fourth quarter of 2019, with gross operator revenues from Internet casino gaming in the United States increasing by 279% year-over-year, in part
due to the impact of COVID-19 on the period beginning on March 12, 2020.

The foregoing revenue outlook is our management’s current estimate based on information available to us at this time. Estimates of
future performance are forward-looking statements and our actual results may differ substantially based on a number of factors, including those
discussed in “Risk Factors” and elsewhere in this prospectus. This revenue guidance does not provide a complete profile of our expected results
of operations or financial position for 2020. We have not provided guidance on expected net income or Adjusted EBITDA for 2020. You should
consider our revenue outlook in the context of the totality of information described in this prospectus.




RISK FACTORS

Investing in our ordinary shares involves a high degree of risk. You should carefully consider the risks and information below and elsewhere
in this prospectus, including our consolidated financial statements and the related notes thereto, before making an investment decision. We describe
below risks that we currently believe are the material risks of our business, our industry, this offering, and our ordinary shares. These are not the
only risks we face; we are subject to risks that are currently unknown to us, or that we may currently believe are remote or immaterial. If any of these
risks or events occurs, our business, financial condition and operating results could be harmed. In that case, the trading price of our ordinary shares
could decline, and you might lose all or part of your investment in our ordinary shares.

Risks Related to Our Business

We operate in a rapidly evolving industry and if we fail to successfully develop, market or sell new products or adopt new technology
platforms, it could materially adversely affect our results of operations and financial condition.

Our GameSTACK platform and other software products compete in a market characterized by rapid technological advances, evolving
standards in software technology and frequent new product introductions and enhancements that may render existing products and services
obsolete. Competitors are continuously upgrading their product offerings with new features, functions and gaming content. In addition, we
continuously refine our software and technology platform to address regulatory changes in the markets in which we operate or plan to operate. In
order to remain competitive, we will need to continuously modify and enhance our technology platform and service offerings.

We cannot assure you that we will be able to respond to rapid technological changes in our industry. In addition, the introduction of new
products or updated versions of existing products has inherent risks, including, but not limited to, risks concerning:

e product quality, including the possibility of software defects, which could result in claims against us or the inability to sell our software
products;

e the accuracy of our estimates of customer demand, and the fit of the new products and features with a customer’s needs;

e the need to educate our sales, marketing and services personnel to work with the new products and features, which may strain our
resources and lengthen sales cycles;

e market acceptance of initial product releases; and
e competitor product introductions or regulatory changes that render our new products obsolete.

We cannot assure you that we will be successful in making the transition to new technology platforms for our products in the future. We may
encounter errors resulting from a significant rewrite of the software code for our products or may be unable to complete the transition in a timely
manner. In addition, as we transition to newer technology platforms for our products, our customers may encounter difficulties in the upgrade
process, which could cause them to lose revenue or review their alternatives with a competing supplier.

Because we commit substantial resources to developing new software products and services, if the markets for these new products or
services do not develop as anticipated, or demand for our products and services in these markets does not materialize or materializes later than we
expect, we will have expended substantial resources and capital without realizing sufficient offsetting or resulting revenue, and our business and
operating results could be materially adversely affected. Developing, enhancing and localizing software is expensive, and the investment in product
development may involve a long payback cycle. Our future plans include significant additional investments in development of our software and other
intellectual property. We believe that we must continue to dedicate a significant amount of resources to our development efforts to maintain our
competitive position. However, we may not receive significant revenue from these investments for several years, if at all. In addition, as we or our
competitors introduce new or enhanced products, the demand for our products, particularly older versions of our products may decline.
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We rely on a small number of customers for a substantial portion of our revenues and the loss of one or more of these customers could
seriously harm our business.

For the year ended December 31, 2019, our largest customer, FanDuel Group, Inc. (“FanDuel”) accounted for 46.3% of our revenue. A
second customer, WinStar Casino, represented 19.8% of our 2019 revenue.

Our business strategy encompasses securing a diverse customer base including attempting to expand the amount of business with our
current customers and expand into new customer accounts as we enter new geographic markets, particularly in the U.S. However, we operate in a
dynamic industry, in which regulatory restrictions and enabling technologies are changing rapidly. As such, certain of our customers may experience
more rapid growth than other customers, resulting in a concentration of revenue from time to time in one or a few significant customers. The risk of
customer concentration will be more pronounced as we look to expand our revenues from a smaller base. This risk is further increased with the
currency macroeconomic event driven by the COVID-19 virus disclosed below.

At any time that we experience significant customer concentration, the loss of a key customer, for any reason, would have a significant
impact on our revenues, our ability to fund operating expenses, and our financial position. In addition, the loss of a material customers could
significantly decrease our market share and harm our reputation which could affect our ability to grow and take advantage of new markets, access
resulting data from such markets, and secure funding to invest into development of new products.

FanDuel, our largest customer in 2019 has the right under its agreement to migrate portions of its business away from our platform.

Under the terms of our agreement with FanDuel, we support both real money iGaming as well as sports betting operations. Both operations
currently use our digital wallet technology. Under our agreements, FanDuel pays us for platform development service fees, and pays us a revenue
share of the net gaming revenue generated from its real money iGaming and sports betting operations.

FanDuel's agreement with us provides that FanDuel, upon notice and payment of fees, can migrate user accounts for its sports betting
application away from our digital wallet technology to its own proprietary solution. If FanDuel exercises this option and completes the migration, we
will receive a percentage of revenue share on the net gaming revenue generated from certain sports betting operations until August 2020, at which
point we would stop receiving any revenue share of FanDuel’s migrated sports betting operations.

The right of migration does not affect our revenue share of FanDuel's real money iGaming operations. Our agreement with FanDuel
provides that we will be the exclusive provider of their casino gaming operations for the initial three years following a launch date. Following that
exclusivity period, FanDuel will have the right to use other casino gaming solutions, subject to a requirement to pay us revenue share of a minimum
percentage of their net gaming revenue from real money iGaming operations.

FanDuel notified us in March 2019 that it intended to migrate certain jurisdictions from our digital wallet onto its proprietary technology for
online sports betting. That notice subsequently expired in September 2019 without completion of the intended migration, which we believe was due
to the satisfactory ongoing performance of our technology. FanDuel continues to use our digital wallet and continues to owe us our contractual share
of sports betting revenue generated using our digital wallet services. FanDuel may again elect to migrate certain jurisdictions to its own digital wallet,
resulting in the delivery of another notice of migration. For the year ended December 31, 2019, we derived $3.0 million of our revenue from
FanDuel's sports betting operations.

We recently acquired the U.K. online casino from WinStar Casino, our second largest customer in 2019 and cannot provide assurances
that we will be able to successfully operate the online casino as a proprietary property.

During 2019, we operated two programs with the owner of WinStar Casino which, combined, accounted for 19.8% of our 2019 revenue.
One program is a simulated iGaming business in the United States, which accounted for approximately 25% of the revenue we generated from the
WinStar Casino. In addition, we operated a real money iGaming B2C online casino in the U.K. with WinStar Casino, using our U.K. gaming license.
Revenue from the real money iGaming casino represented approximately 75% of the revenue we attributed to WinStar Casino in 2019, and
substantially all of the $4.4 million in revenue that we generated in the U.K. in 2019.

On March 30, 2020, we entered into a cooperation exit agreement to acquire the online casino from WinStar Casino with effect from
December 31, 2019. WinStar Casino transferred ownership of the customer base and appearance of the online casino to us, and licensed to us the
right to use the WinStar name and URL www.winstar.com for the period from January 1 to March 31, 2020. Effective March 31, 2020, traffic to
www.casino.winstar.com has auto-directed to our proprietary brand and website www.ReelsRoyale.com. In exchange for the transfer of the
customer database, we will pay WinStar Casino a revenue share of 3.0% of net gaming revenues received from the website, or fifteen percent of the
net proceeds from the sale of the website and customer base to a third party, during the two year period ending December 31, 2021 (or its earlier
closure or transfer). In connection with the cooperation exit agreement we terminated WinStar's agreement not to contract with a third party to
operate a competing online casino, our agreement not to operate another B2C online casino in the U.K. or E.U. and our agreement to extend to
WinStar exclusivity in B2B real money iGaming in the states of Oklahoma and Texas, if legislation approving real money gaming is adopted in those
states during the term. We will continue to operate the online casino as a proprietary B2C online casino under our U.K. gaming license while we
seek an alternative casino operator or other corporate client to sponsor or provide marketing capital to develop and otherwise grow the
ReelsRoyale.com Internet gaming business. We are continuing to operate the simulated iGaming business for WinStar Casino in the United States.

We cannot provide assurances about our ability to operate the online casino as successfully under our own ReelsRoyale brand. WinStar
Casino is a well-known retail casino, and we cannot predict at this time whether we will be able to monetize the customer base effectively without
the association of the WinStar Casino brand. In addition, under our prior agreements WinStar Casino was required to commit a marketing budget
intended to drive awareness and traffic to the online casino. We will be required to self-fund the marketing budget for the ReelsRoyale online casino.
If we fail to monetize the existing customer base for the casino, or to attract additional customers to the casino, our revenues and results of
operations will be negatively affected.

The online gaming industry is highly competitive, and if we fail to compete effectively we could experience price reductions, reduced
margins or loss of market share.



The online gaming industry is highly competitive. A number of companies offer products that are similar to our products and target the same
markets as we do. Certain of our current and potential competitors have longer operating histories, significantly greater financial, technical and
marketing resources, greater name recognition, broader or more integrated product offerings, larger technical staffs and a larger installed customer
base than we do. These competitors may be able to respond more quickly to new or emerging technologies and changes in customer requirements,
develop superior products, and devote greater resources to the development, promotion and sale of their products than we can.

Because of the rapid growth of our industry, and the relatively low capital barriers to entry in the software industry, we expect additional
competition from other established and emerging companies. Some of our customers are land-based casinos that use our GameSTACK platform for
rapid access to the online iGaming and sports betting markets. As these customers become more experienced or successful they may look to
develop their own proprietary solutions or may look more aggressively at competing platforms. Additionally, our competitors could combine or merge
to become more formidable competitors or may adapt more quickly than we can to new technologies, evolving industry trends and changing
customer requirements. If we fail to compete effectively, (a) we could be compelled to reduce prices in order to be competitive, which could reduce
margins and profitability, or (b) we would lose market shares any of which could materially adversely affect our strategy, our business, results of
operations and financial condition.

We have incurred net losses in the past with negative cash flows and may not be able to generate and sustain profitability.

Since our inception, we have typically operated at a loss. At December 31, 2019 we had an accumulated deficit of $22.8 million. For the
year ended December 31, 2018 we incurred a net loss of $7.7 million. The year ended December 31, 2019 was the first time in recent years that our
revenues were sufficient to meet our operating expenses, and we generated net income of $1.8 million. A significant portion of our operating
expenses are fixed. If we incur a significant reduction in revenue, or unexpected operating expenses, we could again operate at a loss. Additional
losses would impair our liquidity and may require us to raise additional capital or to curtail certain of our operations in an effort to preserve capital.
Incurring additional losses could also erode investor confidence in our ability to manage our business effectively and result in a decline in the price of
our ordinary shares.

Our revenue share model is predicated on customers continuing to license our products. If existing customers do not continue, or
expand, the use of our products or services, our results of operations could be materially adversely affected.

We generate revenues under contracts with our customers that contemplate ongoing revenue sharing arrangements. The success of our
business depends on our ability to retain our existing installed base of customers and to increase the scale of gaming and transactions that they run
on our platform. We may experience the loss of a customer if the customer determines to close its operations, elects to develop its own online
platform, or elects to contract with one of our competitors.

If our customers terminate their license agreements with us, we will incur a reduction in revenues unless we are able to secure new
customers in amounts sufficient to offset the loss. The sales cycle for our platform can be long, and there are no assurances that we will be able to
rapidly replace the loss of a significant customer. A substantial portion of our expenses are fixed, and a loss of revenue would have a material
adverse impact on our profitability and our financial position.
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A reduction in discretionary consumer spending, from an economic downturn or disruption of financial markets or other factors, could
negatively impact our financial performance.

We generate the majority of our revenues based on revenue sharing arrangements with the casino operators that license our GameSTACK
and other iGaming and sports betting products. In addition, we earn revenue from commission charged or tournament entry fees where the player
has concluded his or her participation in a tournament. This aligns our interests in helping our casino operators increase their revenues, giving us an
incentive in converting new customers and retaining existing customers to ensure that total revenue earned through our platform continues to grow
for both parties.

Gaming and other leisure activities that our customers offer represent discretionary expenditures and players’ participation in those activities
may decline if discretionary consumer spending declines, including during economic downturns, when consumers generally earn less disposable
income. Changes in discretionary consumer spending or consumer preferences are driven by factors beyond our control, such as:

e perceived or actual general economic conditions;

e fears of recession and changes in consumer confidence in the economy;

e high energy, fuel and other commodity costs;

e the potential for bank failures or other financial crises;

e a soft job market;

e an actual or perceived decrease in disposable consumer income and wealth;
e increases in taxes, including gaming taxes or fees; and

e terrorist attacks or other global events.

During periods of economic contraction, our revenues may decrease while most of our costs remain fixed and some costs even increase,
resulting in decreased earnings.

We face the risk of fraud, theft, and cheating.

We face the risk that players may attempt or commit fraud or theft or cheat in order to increase winnings. Such risks include stolen credit or
charge cards and hacked or stolen customer accounts. Failure to discover such acts or schemes in a timely manner could result in losses in our
operations. Negative publicity related to such acts or schemes could have an adverse effect on our reputation, potentially causing a material
adverse effect on our business.

We face cyber security risks that could result in damage to our reputation and/or subject us to fines, payment of damages, lawsuits and
restrictions on our use of data.

We rely extensively on computer systems to process transactions, maintain information and manage our businesses. In addition, our
business involves the collection, storage, processing, and transmission of end users’ personal data, including financial information and information
about how they interact with our games and platform. We have built our reputation, in part, on the sophistication and security of our payment and
financial processing.

Our information systems and data, including those we maintain with our third-party service providers, may be subject to cyber security
breaches in the future. Computer programmers and hackers may be able to penetrate our network security and misappropriate, copy or pirate our
confidential information or that of third parties, create system disruptions or cause interruptions or shutdowns of our internal systems and services.
Our website may become subject to denial of service attacks, where a website is bombarded with information requests eventually causing the
website to overload, resulting in a delay or disruption of service. Computer programmers and hackers also may be able to develop and deploy
viruses, worms and other malicious software programs that attack our products or otherwise exploit any security vulnerabilities of our products. Also,
there is a growing trend of advanced persistent threats being launched by organized and coordinated groups against corporate networks to breach
security for malicious purposes.
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The techniques used to obtain unauthorized, improper, or illegal access to our systems, our data or customers’ data, disable or degrade
service, or sabotage systems are constantly evolving and have become increasingly complex and sophisticated, may be difficult to detect quickly,
and often are not recognized or detected until after they have been launched. Although we have developed systems and processes designed to
protect our data and customer data and to prevent data loss and other security breaches and expect to continue to expend significant resources to
bolster these protections, there can be no assurance that these security measures will provide absolute security.

Disruptions in the availability of our computer systems, through cyber-attacks or otherwise, could damage our computer or
telecommunications systems, impact our ability to service our customers, adversely affect our operations and the results of operations, and have an
adverse effect on our reputation. The costs to us to eliminate or alleviate security problems, bugs, viruses, worms, malicious software programs and
security vulnerabilities could be significant, and the efforts to address these problems could result in interruptions, delays, cessation of service and
loss of existing or potential customers and may impede our sales, distribution and other critical functions. We may also be subject regulatory
penalties and litigation by customers and other parties whose information has been compromised, all of which could have a material adverse effect
on our business, results of operations and cash flows.

Systems failures and resulting interruptions in the availability of our websites, applications, products, or services could harm our
business.

Our systems may experience service interruptions or degradation because of hardware and software defects or malfunctions, distributed
denial-of-service and other cyberattacks, human error, earthquakes, hurricanes, floods, fires, and other natural disasters, power losses, disruptions
in telecommunications services, fraud, military or political conflicts, terrorist attacks, computer viruses or other malware, or other events. Some of
our 