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The information in this prospectus is not complete and may be changed. The Selling Shareholder named in this prospectus may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities,
and it is not soliciting offers to buy these securities in any state or other jurisdiction where such offer or sale is not permitted.

 
SUBJECT TO COMPLETION, DATED MAY 8, 2023

 
PRELIMINARY PROSPECTUS

 

GAN Limited
1,250,000 Ordinary Shares

Offered by the Selling Shareholder
 
This prospectus relates to the resale from time to time of up to 1,250,000 ordinary shares of GAN Limited (the “Company”) of par value $0.01 per

share (“Ordinary Shares”) by Ainsworth Game Technology Inc. (“AGT”, or the “Selling Shareholder”), including its pledgees, assignees, donees, transferees
or their respective successors-in-interest. The Selling Shareholder acquired these shares from us pursuant to an Amended and Restated Integration and Content
Distribution Agreement, dated as of March 29, 2023 (the “Commercial Agreement”), by and among us, GAN Nevada, Inc., a Nevada corporation (“GAN
Nevada”), AGT and the Company. We will not receive any proceeds from the sale of the shares by the Selling Shareholder pursuant to this prospectus.

 
The Selling Shareholder will pay or assume discounts, commissions, fees of underwriters, selling brokers or dealer managers and similar expenses, if

any, incurred for the sale of these Ordinary Shares.
 

The Selling Shareholder identified in this prospectus, or its pledgees, assignees, donees, transferees or its respective successors-in-interest, may offer
the shares from time to time on terms to be determined at the time of sale through ordinary brokerage transactions or through any other means described in this
prospectus under the caption “Plan of Distribution.” The shares may be sold at fixed prices, at prevailing market prices, at prices related to prevailing market
prices or at negotiated prices.
 

We may amend or supplement this prospectus from time to time by filing amendments or supplements as required. You should read the entire
prospectus and any amendments or supplements carefully before you make your investment decision.
 

Our Ordinary Shares are traded on The Nasdaq Capital Market LLC (“Nasdaq”) under the symbol “GAN.” On May 4, 2023, the last reported closing
sale price of our Ordinary Shares on Nasdaq was $1.49 per share. You are urged to obtain current market quotations for our Ordinary Shares.
 

We are an “emerging growth company” under applicable Securities and Exchange Commission rules and, as such, have elected to comply with certain
reduced public company disclosure requirements for this prospectus and future filings. See “Prospectus Summary—Implications of Being an Emerging Growth
Company.”
 
 

 
Investing in our Ordinary Shares involves a high degree of risk. See “Risk Factors” beginning on page 2 of this prospectus and in the

documents incorporated by reference into this prospectus.
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

 
The date of this prospectus is ____________, 2023
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This prospectus is part of a registration statement on Form S-1 that we filed with the Securities and Exchange Commission. It omits some of the
information contained in the registration statement and reference is made to the registration statement for further information with regard to us and the securities
being offered by the Selling Shareholder. You should review the information and exhibits in the registration statement for further information about us and the
securities being offered hereby. Statements in this prospectus concerning any document we filed as an exhibit to the registration statement or that we otherwise
filed with the SEC are not intended to be comprehensive and are qualified by reference to the filings. You should review the complete document to evaluate
these statements.
 

Neither we, nor the Selling Shareholder, has authorized anyone to give any information or to make any representation other than those contained or
incorporated by reference in this prospectus. You must not rely upon any information or representation not contained or incorporated by reference in this
prospectus. The Selling Shareholder is offering to sell, and seeking offers to buy, Ordinary Shares only in jurisdictions where it is lawful to do so. This
prospectus does not constitute an offer to sell or the solicitation of an offer to buy any shares other than the registered shares to which they relate, nor does this
prospectus constitute an offer to sell or the solicitation of an offer to buy shares in any jurisdiction to any person to whom it is unlawful to make such offer or
solicitation in such jurisdiction. You should not assume that the information contained in this prospectus is accurate on any date subsequent to the date set forth
on the front of the document or that any information we have incorporated by reference is correct on any date subsequent to the date of the document
incorporated by reference, even though this prospectus is delivered or shares are sold on a later date. Our business, financial condition, results of operations and
prospects may have changed since those dates. This prospectus incorporates by reference market data and industry statistics and forecasts that are based on
independent industry publications and other publicly available information. Although we believe these sources are reliable, we do not guarantee the accuracy or
completeness of this information and we have not independently verified this information. In addition, the market and industry data and forecasts that may be
included or incorporated by reference in this prospectus may involve estimates, assumptions and other risks and uncertainties and are subject to change based on
various factors, including those discussed under the heading “Risk Factors” contained in this prospectus, and under similar headings in other documents that are
incorporated by reference into this prospectus. Accordingly, investors should not place undue reliance on this information.
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PROSPECTUS SUMMARY
 
The following summary highlights information contained elsewhere in this prospectus or incorporated by reference into this prospectus. This summary

is not complete and does not contain all of the information that you need to consider in making your investment decision. You should carefully read the entire
prospectus and the information incorporated by reference into this prospectus, including our financial statements, and the exhibits to the registration statement
of which this prospectus is a part.

 
As used in this prospectus, unless otherwise indicated, the terms “we,” “us,” “our” “the Company” and “GAN” refer to GAN Limited, a Bermuda

exempted company limited by shares, and its subsidiaries.
 
Business Overview
 

GAN Limited is a Bermuda exempted holding company incorporated in Bermuda which does not carry on any commercial operations. Through its
subsidiaries, there are two lines of business. GAN Limited’s subsidiaries operate a business-to-business (“B2B”) supplier of enterprise Software-as-a-Service
(“SaaS”) solutions for online casino gaming, commonly referred to as iGaming, and online sports betting applications. Beginning with our acquisition of
Coolbet in January 2021, through GAN Limited’s subsidiaries we are also a business-to-consumer (“B2C”) developer and operator of an online sports betting
and casino platform, which offers individuals located in select markets in Northern Europe, Latin America and Canada access to a digital portal for engaging in
sports betting, online casino games and poker.
 

Through GAN Limited’s subsidiaries in our B2B segment, we feature our technology platform, which we market as the GameSTACK™ internet
gaming platform (“GameSTACK”). The B2B segment develops, markets and sells instances of GameSTACK, GAN Sports, and iSight Back Office technology
that incorporates comprehensive player registration, account funding and back-office accounting and management tools that enable casino operators to
efficiently, confidently and effectively extend their online presence. GAN Sports, our newest product offering following the acquisition of Coolbet, launched in
September 2022 and aims to provide a best-in-class B2B sports betting product in the U.S. and Canada through self-service kiosks on-premises at land-based
casinos as well as mobile versions. Our GameSTACK platform and related support services are geared towards casino operators, with an emphasis on land-
based commercial and tribal casinos in the United States, although we have deployed our platform in other geographies, such as the United Kingdom, Italy,
Australia, and Canada. We also market our platform to gaming partners, such as online sportsbooks and gaming content developers, who provide us with an
indirect channel into casino operators. This segment is 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 platform to run their online casinos and sportsbooks
legally, profitably and with engaging content. GameSTACK and GAN Sports enables us to offer a turnkey technology solution for regulated real money internet
gambling (“real money iGaming” or “RMiG”), online sports betting, as well as (“simulated gaming” or “SIM”).
 

In our B2C segment, through GAN Limited’s subsidiaries we operate a B2C casino and sports betting platform doing business as “Coolbet” that is
accessible for gambling through the website www.coolbet.com in markets across Northern Europe, Latin America and Canada with over 1.2 million registered
customers as of December 31, 2022. Coolbet holds gambling licenses in Estonia, Malta, Sweden, Canada, and Mexico. The majority of Coolbet’s website traffic
comes from mobile customers and each region features customized interfaces with localized product offerings and local language support teams. In 2022, our
B2C revenue was generated from online casino games, online sports betting and online peer-to-peer poker, which comprised 54%, 43% and 3% of total revenue,
respectively. B2C revenue increased 11.3% from $78.6 million in 2021 to $87.5 million in 2022. In addition to providing complementary technology to our B2B
segment, we believe our B2C segment provides diversification of revenue streams and growth opportunities in international markets.
 
Corporate Information

 
Our executive offices are located at 400 Spectrum Center Drive, Suite 1900, Irvine, California 92618 and our telephone number at that address is (833)

565-0550. Our corporate website is www.gan.com and we maintain an investor relations website at investors.gan.com. Information contained on any of our
websites or that can be accessed through our websites are not incorporated by reference in, and do not constitute a part of, this prospectus.

 
Listing
 

Our Ordinary Shares are currently listed on the Nasdaq Capital Market, under the symbol “GAN.”
 

1



 
 

THE OFFERING
 

Ordinary Shares offered by the Selling
Shareholder
 

 1,250,000 of our Ordinary Shares

Use of Proceeds
 

 We will not receive any proceeds from the sale of shares in this offering

Risk Factors  You should read the “Risk Factors” section on page 2 of this prospectus for a discussion of factors to consider
carefully before deciding to invest in our Ordinary Shares.
 

Nasdaq Capital Market Symbol  GAN
 

RISK FACTORS
 
Investing in our Ordinary Shares involves a high degree of risk. Before you decide to invest in our Ordinary Shares, you should carefully consider the

risks described in the section captioned “Risk Factors” in our most recent Annual Report on Form 10-K and other filings we make with the Securities and
Exchange Commission (the “SEC”), from time to time, which are incorporated by reference herein in their entirety, together with the other information in this
prospectus and documents incorporated by reference in this prospectus. The risks described in our most recent Annual Report on Form 10-K and the other filings
incorporated by reference herein are not the only ones facing our company. Additional risks and uncertainties may also impair our business operations. If any of
the risks described in our most recent Annual Report on Form 10-K and the other filings incorporated by reference herein occurs, our business, financial
condition, results of operations and future growth prospects could be harmed. In these circumstances, the market price of our Ordinary Shares could decline, and
you may lose all or part of your investment.

 
SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus, including the documents that we incorporate by reference, contains forward-looking statements within the meaning of Section 27A of

the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Exchange Act of 1934, as amended (the “Exchange Act”). Any statements
about our expectations, beliefs, plans, objectives, assumptions or future events or performance are not historical facts and may be forward-looking. These
statements are often, but are not always, made through the use of words or phrases such as “anticipates,” “could,” “should,” “will,” “would,” “may,” “potential,”
“contemplates,” “estimates,” “plans,” “projects,” “predicts,” “targets,” “continuing,” “ongoing,” “expects,” “management believes,” “we believe,” “we intend”
and similar words or phrases. Accordingly, these statements involve estimates, assumptions and uncertainties which could cause actual results to differ
materially from those expressed in them. Any forward-looking statements are qualified in their entirety by reference to the factors discussed throughout this
prospectus, and in particular those factors included in the sections entitled “Risk Factors” in this prospectus and our most recent Annual Report on Form 10-K,
which is on file with the SEC and incorporated herein by reference.
 

Because the factors referred to in the preceding paragraph could cause actual results or outcomes to differ materially from those expressed in any
forward-looking statements we make, you should not place undue reliance on any such forward-looking statements. Further, any forward-looking statement
speaks only as of the date on which it is made, and we undertake no obligation to update any forward-looking statement or statements to reflect events or
circumstances after the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it
is not possible for us to predict which factors will arise. In addition, we cannot assess the impact of each factor on our business or the extent to which any factor,
or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements.
 

You should carefully read this prospectus, any applicable prospectus supplement and any related free writing prospectus, together with the information
incorporated herein or therein by reference as described under the section titled “Incorporation of Certain Information by Reference,” and with the
understanding that our actual future results may materially differ from what we expect.
 

Except as required by law, forward-looking statements speak only as of the date they are made, and we assume no obligation to update any forward-
looking statements publicly, or to update the reasons why actual results could differ materially from those anticipated in any forward-looking statements, even if
new information becomes available.
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USE OF PROCEEDS
 
We are filing the registration statement of which this prospectus forms a part to permit the holders of our Ordinary Shares described in the section

entitled “Selling Shareholder” to resell such shares. We are not selling any securities under this prospectus and we will not receive any proceeds from the sale or
other disposition of our Ordinary Shares held by the Selling Shareholder.

 
The Selling Shareholder will pay any underwriting discounts and commissions and expenses incurred by the Selling Shareholder for brokerage,

accounting, tax or legal services or any other expenses incurred by the Selling Shareholder in disposing of these shares. We will bear all other costs, fees and
expenses incurred in effecting the registration of the shares covered by this prospectus, including, without limitation, all registration and filing fees, Nasdaq
listing fees and fees and expenses of our counsel and our accountants.
 

DESCRIPTION OF ORDINARY SHARES
 

The following description of our share capital summarizes certain provisions of our memorandum of association and our bye-laws. Such summaries do
not purport to be complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of our memorandum of association and bye-
laws.
 

Our authorized share capital consists of $1.0 million divided into 100,000,000 ordinary shares, par value $0.01 per share. As of April 25, 2023, there
were 44,450,841 ordinary shares outstanding. Pursuant to our bye-laws, subject to the requirements of any stock exchange on which our shares are listed and to
any resolution of the shareholders to the contrary, our Board of Directors is authorized to issue any of our authorized but unissued shares.

 
Ordinary Shares

 
Holders of ordinary shares have no pre-emptive rights under the Bermuda Companies Act, or under the bye-laws. In addition, the ordinary shares have

no right to redemption, conversion or sinking fund rights. Holders of ordinary shares are entitled to one vote per share on all matters submitted to a vote of
holders of ordinary shares. Unless a different majority is required by Bermuda law or by our bye-laws, resolutions to be approved by holders of ordinary shares
require approval by a simple majority of votes cast at a meeting at which a quorum is present. In the event of our liquidation, dissolution or winding up, the
holders of ordinary shares are entitled to share equally and ratably in our assets, if any, remaining after the payment of all of our debts and liabilities.
 
Ownership Restrictions and Compliance with Gaming Laws

 
There are no limitations on the right of non-Bermudians or non-residents of Bermuda to hold or vote our shares (for exchange control purposes,

provided our shares remain listed on an appointed stock exchange, which includes The Nasdaq Capital Market).
 

Our bye-laws include certain provisions to ensure that we comply with applicable gaming laws affecting GAN Limited and our subsidiaries. We are
prohibited from carrying on any Gaming or Gaming Activities (as such terms are defined in our bye-laws) itself. Any person who owns or controls our ordinary
shares consents to any background investigation that may be required by applicable gaming authorities, and may be required to provide information, respond to
written inquires, and submit an application to any relevant gaming authorities with jurisdiction over the operations of the Company’s subsidiaries. Any person
holding or controlling more than five percent (5%) or more of our ordinary shares has to notify of their position.
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Any person found unsuitable by a gaming authority or our Board of Directors may not hold our ordinary shares. Our bye-laws provide, among other

things, that our Board of Directors has the right to investigate and provide notice to a shareholder that they are unsuitable to hold our ordinary shares and must
dispose of them. If the shareholder does not dispose of the ordinary shares voluntarily, the Board of Directors has the right to cause a forced sale of the ordinary
shares held by an unsuitable person. The sale would be conducted by a third party agent designated by us and the shares of the unsuitable person may be sold to
us or a third party in market or private transactions.
 
Dividends and Other Distributions
 

Under Bermuda law, a company may not declare or pay dividends, or make a distribution out of contributed surplus, if there are reasonable grounds for
believing either that (i) the company is, or would after the payment be, unable to pay its liabilities as they become due; or (ii) the realizable value of its assets
would thereby be less than its liabilities. Share premium accounts may be reduced in certain limited circumstances. There are no restrictions on our ability to
transfer funds (other than funds denominated in Bermuda dollars) in and out of Bermuda or to pay dividends and/or make distributions to U.S. residents who are
holders of our ordinary shares.

 
Variation of Rights
 

Subject to the special rights for the time being attached to any class of shares, if at any time we have more than one class of issued shares, the rights
attaching to any class, unless otherwise provided for by the terms of issue of the relevant class, may be varied either: (1) with the consent in writing of the
holders of three-fourths in nominal value of the issued shares of that class; or (2) with the sanction of a resolution passed by the holders of a majority of not less
than three-fourths in nominal value of shares as voted (in person or by proxy) at a separate general meeting of the relevant class of shareholders at which a
quorum consisting of at least two persons is present holding at least one-third in nominal value of the issued shares of the class (excluding any shares held as
treasury shares).

 
Shareholder Meetings
 

Under our bye-laws, annual shareholder meetings will be held at a time and place selected by our Board of Directors. The meetings may be held in or
outside of Bermuda. Bermuda law also requires that shareholders be given at least five days’ advance notice of a general meeting, but the accidental omission to
give notice to any person does not invalidate the proceedings at a meeting. Our bye-laws provide that shareholders be given at least twenty-one clear days’
notice in advance of an annual general meeting and fourteen clear days’ notice in advance of a special general meeting. Bermuda law provides that a special
general meeting of shareholders may be called by the Board of Directors of a company and must be called upon the request of shareholders holding not less than
10% of the paid-up capital of the company carrying the right to vote at general meetings. Our bye-laws provide that the Board of Directors may convene a
special general meeting whenever in their judgment such meeting is necessary and that the Board of Directors must call a special general meeting upon the
request of shareholders holding not less than 10% of the paid-up capital of the Company carrying the right to vote at a general meeting.

 
Anti-Takeover Provisions
 

The following is a summary of the provisions of our bye-laws that may be deemed to have an anti-takeover effect:
 

Election and Removal of Directors
 

Our bye-laws do not permit cumulative voting in the election of directors. Our bye-laws require shareholders wishing to propose a person for election
as a director (other than persons proposed by our Board of Directors) to give advance written notice of nominations for the election of directors. Our bye-laws
also provide that our directors may be removed only upon the affirmative vote of the holders of a majority of the ordinary shares voted in person or by proxy at a
duly authorized meeting of shareholders called for that purpose, provided that notice of such meeting is served on such director at least 14 days before the
meeting and at such meeting the director shall be entitled to be heard on the motion for such removal. These provisions may discourage, delay or prevent the
removal of our incumbent directors. Our bye-laws also provide for the election of directors to be staggered into three classes, of equal number or as close in
number as reasonably possible. Each class of directors are elected for a three-year term until their successors are appointed or they are re-elected at the
corresponding annual general meeting.
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Limited Actions by Shareholders
 

Subject to certain rights set out in the Bermuda Companies Act, our bye-laws provide that shareholders are required to give advance notice to us of any
business to be introduced by a shareholder at any annual general meeting. The advance notice provisions provide that, for business to be properly introduced by
a shareholder when such business is not specified in the notice of meeting or brought by or at the direction of our Board of Directors, the shareholder must have
given our secretary notice not less than 90 days nor more than 120 days prior to the anniversary date of the immediately preceding annual general meeting of the
shareholders. In the event the annual general meeting is called for a date that is not within 30 days before or after such anniversary date, the shareholder must
give our secretary notice not later than 10 days following the earlier of the date on which notice of the annual general meeting was given to the shareholders or
the date on which public disclosure of the annual general meeting was made. The chairman of the meeting may, if the facts warrant, determine and declare that
any business was not properly brought before such meeting and such business will not be transacted.

 
Registrar, Transfer Agent and Securities Depository
 

A register of holders of the ordinary shares is maintained by Walkers Corporate (Bermuda) Limited in Bermuda, and Continental Stock Transfer and
Trust Company serves as the transfer agent and registrar and maintains a branch register of holders of our ordinary shares.

 
The Depository Trust Company (“DTC”), New York, NY, acts as securities depository for our ordinary shares.
 

Certain Provisions of Bermuda Law
 

We have been designated by the Bermuda Monetary Authority as a non-resident for Bermuda exchange control purposes. This designation allows us to
engage in transactions in currencies other than the Bermuda dollar, and there are no restrictions on our ability to transfer funds (other than funds denominated in
Bermuda dollars) in and out of Bermuda or to pay dividends and/or distributions to United States residents who are holders of our ordinary shares.

 
The Bermuda Monetary Authority has given its general permission for exchange control purposes for the issue and free transferability of all of our

ordinary shares to and between persons resident and non-resident of Bermuda, provided our shares remain listed on an appointed stock exchange, which
includes The Nasdaq Capital Market. Approvals or permissions given by the Bermuda Monetary Authority do not constitute a guarantee by the Bermuda
Monetary Authority as to our performance or our creditworthiness. Accordingly, in giving such consent or permissions, the Bermuda Monetary Authority shall
not be liable for the financial soundness, performance or default of our business or for the correctness of any opinions or statements expressed in this prospectus.

 
In accordance with Bermuda law, our ordinary shares may be issued in the names of companies, partnerships or individuals. In the case of a shareholder

acting in a special capacity (for example as a trustee), registration may, at the request of the shareholder, record the capacity in which the shareholder is acting.
Notwithstanding such recording of any special capacity, with respect to any trust, we are not bound to investigate or see to the execution of any such trust, and
we will take no notice of any trust applicable to any of our shares, whether or not we have been notified of such trust.
 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers or persons controlling the
Company pursuant to the foregoing provisions, the Company has been informed that in the opinion of the SEC such indemnification is against public policy as
expressed in the Act and is therefore unenforceable.
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TRANSACTION WITH AGT
 
On March 29, 2023, we entered into an Amended and Restated Integration and Content Distribution Agreement (the “Commercial Agreement”) with

GAN Nevada and AGT, a third-party gaming content provider. The Commercial Agreement superseded and replaced the original agreement entered into in May
2021 and a restated agreement entered into in April 2022. The Commercial Agreement provides the Company with exclusive rights to use and distribute certain
online gaming content and also provides a right to lease remote gaming services, possession of certain software and service arrangements from AGT. The
Commercial Agreement also provides for a reduction in the fixed fees payable under the arrangement by $15 million. As additional consideration for AGT’s
entering in the Commercial Agreement and a related Interactive Game License, we agreed to issue 1,250,000 of our Ordinary Shares to AGT within five days of
March 29, 2023. To receive the Ordinary Shares, AGT executed a Subscription Agreement. The Commercial Agreement terminates on March 31, 2024.
 

SELLING SHAREHOLDER
 

We have prepared this prospectus to allow the Selling Shareholder to offer and sell from time to time up to 1,250,000 Ordinary Shares for their own
account. We are registering the offer and sale of the shares beneficially owned by the Selling Shareholder to satisfy certain registration obligations set forth in
the Commercial Agreement. Pursuant to the terms and conditions of the Commercial Agreement, we have agreed to use our best efforts to register the Ordinary
Shares held by the Selling Shareholder with the SEC on Form S-3 (or some other form available to us) and cause such registration statement to be declared
effective as soon as possible, but in no case later than June 30, 2023. We issued the shares to the Selling Shareholder pursuant to an exemption from the
registration requirements of the Securities Act provided by Section 4(a)(2) thereof and Regulation D promulgated thereunder. In connection with such issuance,
the Selling Shareholder represented that it was an “accredited investor,” as such term is defined in Rule 501 of Regulation D. The Selling Shareholder also
represented that it was acquiring the Ordinary Shares for its own account and not on behalf of any other person and not with a view to any resale, distribution or
other disposition of the shares in violation of the Securities Act or any other applicable securities laws.

 
The following table sets forth as of April 25, 2023: (1) the name of the Selling Shareholder for whom we are registering our Ordinary Shares under the

registration statement of which this prospects forms a part; (2) the number of our Ordinary Shares beneficially owned by the Selling Shareholder prior to the
offering, determined in accordance with Rule 13d-3 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”); (3) the number of our
Ordinary Shares that may be offered by the Selling Shareholder under this prospectus; and (4) the number of our Ordinary Shares to be owned by the Selling
Shareholder after completion of this offering. The table assumes that the Selling Shareholder will sell all of the shares offered by it in this offering. However, we
are unable to determine the exact number of shares that actually will be sold or when or if these sales will occur. We will not receive any of the proceeds from
the sale of the shares offered under this prospectus. The amounts and information set forth below are based upon information provided to us by the Selling
Shareholder or its representative, or on our records, as of April 25, 2023. The percentage of beneficial ownership for the following table is based on 44,450,841
of our Ordinary Shares outstanding as of April 25, 2023.
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To our knowledge, the Selling Shareholder has sole voting and investment power with respect to all our Ordinary Shares shown in the table to be

beneficially owned by such person. The Selling Shareholder does not hold any position, office or other material relationship with us or any of our predecessors
or affiliates within the past three years. In addition, based on information provided to us, the Selling Shareholder is not an affiliate of broker-dealers, if any, did
not purchased the shares of our Ordinary Shares outside the ordinary course of business or, at the time of their acquisition of such shares, had any agreements,
understandings or arrangements with any other persons, directly or indirectly, to dispose of the shares. Information concerning the Selling Shareholder may
change from time to time, and any changed information will be set forth in supplements to this prospectus to the extent required. As used in this prospectus, the
term “Selling Shareholder” includes the Selling Shareholder listed in the table below and any of their transferees, pledgees, distributees, donees and successors.

 

 

Number of
Ordinary

Shares Owned
Prior to   

Number of
Ordinary

Shares Being   
Number of Ordinary Shares Owned

After Offering(3)  
Name of Selling Shareholder  Offering(1)   Offered(2)    Number    Percent  
Ainsworth Game Technology Inc. (4)   1,250,000   1,250,000   —   — 

 
 

 
 (1) This table and the information in the notes below are based upon information supplied by the Selling Shareholder and are based on Ordinary Shares

outstanding as of April 25, 2023. Beneficial ownership is determined in accordance with Rule 13d-3 under the Securities Act, and includes any shares
as to which the Selling Shareholder has sole or shared voting power or investment power, and also any shares which the Selling Shareholder has the
right to acquire within 60 days of the date hereof, whether through the exercise or conversion of any stock option, convertible security, warrant or other
right. The indication herein that shares are beneficially owned is not an admission on the part of the Selling Shareholder that it is a direct or indirect
beneficial owner of those shares.  

   
 (2) Pursuant to the terms and conditions of the Commercial Agreement, we are required to register all of the shares issued to the Selling Shareholder

pursuant to the Commercial Agreement.
   
 (3) We do not know when or in what amounts a Selling Shareholder may offer shares for sale. The Selling Shareholder might not sell any or might sell all

of the shares offered by this prospectus. Because the Selling Shareholder may offer all or some of the shares pursuant to this offering, and because there
are currently no agreements, arrangements or understandings with respect to the sale of any of the shares, we cannot estimate the number of the shares
that will be held by the Selling Shareholder after completion of the offering. However, for purposes of this table, we have assumed that, after
completion of the offering, none of the shares covered by this prospectus will be held by the Selling Shareholder.

   
 (4) The shares reported under “Number of Ordinary Shares Owned Prior to Offering” consist of 1,250,000 Ordinary Shares held by Ainsworth Game

Technology Inc. The address of Ainsworth Game Technology Inc. is 5800 Rafael Rivera Way, Las Vegas, Nevada 89118.
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PLAN OF DISTRIBUTION
 
We are registering the Ordinary Shares held by the Selling Shareholder to be sold from time to time after the date of this prospectus. We will not

receive any of the proceeds from the sale by the Selling Shareholder of Ordinary Shares.
 
The Selling Shareholder may sell all or a portion of the Ordinary Shares beneficially owned by it and offered hereby from time to time directly or through

one or more underwriters, broker-dealers or agents. If the Ordinary Shares are sold through underwriters or broker-dealers, the Selling Shareholder will be
responsible for underwriting discounts or commissions or agent’s commissions. The Ordinary Shares may be sold on any national securities exchange or
quotation service on which the securities may be listed or quoted at the time of sale, in the over-the-counter market or in transactions otherwise than on these
exchanges or systems or in the over-the-counter market and in one or more transactions at fixed prices, at prevailing market prices at the time of the sale, at
varying prices determined at the time of sale, or at negotiated prices. These sales may be effected in transactions, which may involve crosses or block
transactions. The Selling Shareholder may use any one or more of the following methods when selling shares:

 
 ● ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 ● block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a portion of the block as principal to facilitate

the transaction;
 ● purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 ● an exchange distribution in accordance with the rules of the applicable exchange;
 ● privately negotiated transactions;
 ● settlement of short sales entered into after the effective date of the registration statement of which this prospectus is a part;
 ● broker-dealers may agree with the Selling Shareholder to sell a specified number of such shares at a stipulated price per share;
 ● through the writing or settlement of options or other hedging transactions, whether such options are listed on an options exchange or otherwise;
 ● a combination of any such methods of sale; and
 ● any other method permitted pursuant to applicable law.

 
The Selling Shareholder also may resell all or a portion of the shares in open market transactions in reliance upon Rule 144 under the Securities Act, as

permitted by that rule, or Section 4(a)(1) under the Securities Act, if available, rather than under this prospectus, provided that they meet the criteria and
conform to the requirements of those provisions.

 
Broker-dealers engaged by the Selling Shareholder may arrange for other broker-dealers to participate in sales. If the Selling Shareholder effect such

transactions by selling Ordinary Shares to or through underwriters, broker-dealers or agents, such underwriters, broker-dealers or agents may receive
commissions in the form of discounts, concessions or commissions from the Selling Shareholder or commissions from purchasers of the Ordinary Shares for
whom they may act as agent or to whom they may sell as principal. Such commissions will be in amounts to be negotiated, but, except as set forth in a
supplement to this prospectus, in the case of an agency transaction will not be in excess of a customary brokerage commission in compliance with FINRA Rule
2121; and in the case of a principal transaction a markup or markdown in compliance with FINRA Rule 2121.01.
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In connection with sale of the Ordinary Shares or otherwise, the Selling Shareholder may enter into hedging transactions with broker-dealers or other

financial institutions, which may in turn engage in short sales of the Ordinary Shares in the course of hedging in positions they assume. The Selling Shareholder
may also sell the Ordinary Shares short and if such short sale shall take place after the date that this registration statement is declared effective by the
Commission, the Selling Shareholder may deliver shares of Ordinary Shares covered by this prospectus to close out short positions and to return borrowed
shares in connection with such short sales. The Selling Shareholder may also loan or pledge the Ordinary Shares to broker-dealers that in turn may sell such
shares, to the extent permitted by applicable law. The Selling Shareholder may also enter into option or other transactions with broker-dealers or other financial
institutions or the creation of one or more derivative securities which require the delivery to such broker-dealer or other financial institution of shares offered by
this prospectus, which shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such
transaction). Notwithstanding the foregoing, the Selling Shareholder has been advised that it may not use shares registered on this registration statement to cover
short sales of our Ordinary Shares made prior to the date the registration statement, of which this prospectus forms a part, has been declared effective by the
SEC.

 
The Selling Shareholder may, from time to time, pledge or grant a security interest in some or all of the Ordinary Shares owned by them and, if they default

in the performance of their secured obligations, the pledgees or secured parties may offer and sell the Ordinary Shares from time to time pursuant to this
prospectus or any amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act, amending, if necessary, the list of
Selling Shareholder to include the pledgees, transferees or other successors in interest as Selling Shareholder under this prospectus. The Selling Shareholder also
may transfer and donate the Ordinary Shares in other circumstances in which case the transferees, donees, pledgees or other successors in interest will be the
selling beneficial owners for purposes of this prospectus.

 
The Selling Shareholder and any broker-dealer or agent participating in the distribution of our Ordinary Shares may be deemed to be “underwriters” within

the meaning of Section 2(a)(11) of the Securities Act in connection with such sales. In such event, any commissions paid, or any discounts or concessions
allowed to, any such broker-dealer or agent and any profit on the resale of the shares purchased by them may be deemed to be underwriting commissions or
discounts under the Securities Act. If the Selling Shareholder is an “underwriter” within the meaning of Section 2(a)(11) of the Securities Act, the Selling
Shareholder will be subject to the applicable prospectus delivery requirements of the Securities Act including Rule 172 thereunder and may be subject to certain
statutory liabilities of, including but not limited to, Sections 11, 12 and 17 of the Securities Act and Rule 10b-5 under the Exchange Act.

 
The Selling Shareholder has informed us that it is not a registered broker-dealer and does not have any written or oral agreement or understanding, directly

or indirectly, with any person to distribute the Ordinary Shares. Upon our being notified in writing by the Selling Shareholder that any material arrangement has
been entered into with a broker-dealer for the sale of Ordinary Shares through a block trade, special offering, exchange distribution or secondary distribution or a
purchase by a broker or dealer, a supplement to this prospectus will be filed, if required, pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name
of the Selling Shareholder and of the participating broker-dealer(s), (ii) the number of shares involved, (iii) the price at which such the Ordinary Shares were
sold, (iv) the commissions paid or discounts or concessions allowed to such broker-dealer(s), where applicable, (v) that such broker-dealer(s) did not conduct
any investigation to verify the information set out or incorporated by reference in this prospectus, and (vi) other facts material to the transaction.

 
Under the securities laws of some states, the Ordinary Shares may be sold in such states only through registered or licensed brokers or dealers. In addition,

in some states the Ordinary Shares may not be sold unless such shares have been registered or qualified for sale in such state or an exemption from registration
or qualification is available and is complied with.

 
There can be no assurance that any Selling Shareholder will sell any or all of the Ordinary Shares registered pursuant to the registration statement of which

this prospectus forms a part.
 
The Selling Shareholder and any other person participating in such distribution will be subject to applicable provisions of the Exchange Act and the rules

and regulations thereunder, including, without limitation, to the extent applicable, Regulation M of the Exchange Act, which may limit the timing of purchases
and sales of any of the Ordinary Shares by the Selling Shareholder and any other participating person. To the extent applicable, Regulation M may also restrict
the ability of any person engaged in the distribution of the Ordinary Shares to engage in market-making activities with respect to the Ordinary Shares. All of the
foregoing may affect the marketability of the Ordinary Shares and the ability of any person or entity to engage in market-making activities with respect to the
Ordinary Shares.

 
We will pay all expenses of the registration of the Ordinary Shares, including, without limitation, SEC filing fees; provided, however, that the Selling

Shareholder will pay all underwriting discounts and selling commissions, if any and any related legal expenses incurred by it.
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LEGAL MATTERS
 
Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities offered by this prospectus, and any supplement

thereto, will be passed upon for us by Walkers (Bermuda) Limited. Additional legal matters may be passed upon for us or any underwriters, dealers or agents, by
counsel that we will name in the applicable prospectus supplement.

 
EXPERTS

 
The financial statements incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by reference

in reliance upon the report of Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as experts in auditing and
accounting.

 
WHERE YOU CAN FIND MORE INFORMATION

 
This prospectus is part of the registration statement on Form S-1 we filed with the SEC under the Securities Act and does not contain all the

information set forth in the registration statement. Whenever a reference is made in this prospectus to any of our contracts, agreements or other documents, the
reference may not be complete and you should refer to the exhibits that are a part of the registration statement or the exhibits to the reports or other documents
incorporated by reference into this prospectus for a copy of such contract, agreement or other document. We file reports, proxy statements and other information
with the SEC in accordance with the Exchange Act. You may read and copy our reports, proxy statements and other information filed with the SEC on the SEC’s
website at http://www.sec.gov.

 
INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
We “incorporate by reference” certain documents and information that we have filed with the SEC into this prospectus, which means that we can

disclose important information to you by referring you to those documents. The information incorporated by reference is deemed to be part of this prospectus,
except for any information superseded by information contained directly in this prospectus. This prospectus incorporates by reference:

 
 ● our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed with the SEC on April 14, 2023;
   
 ● the information specifically incorporated by reference into our Annual Report on Form 10-K for the fiscal year ended December 31, 2022 from our

proxy statement for the annual meeting of shareholders held on June 13, 2023, filed with the SEC on April 28, 2023;
   
 ● our Current Reports on Form 8-K filed with the SEC on January 4, 2023, January 6, 2023, March 15, 2023, and April 19, 2023; and
   
 ● the description of our Ordinary Shares initially filed with the SEC on December 7, 2020, as amended from time to time, and to Exhibit 3.1, Exhibit

3.2, Exhibit 4.1 and Exhibit 4.3 to our Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on April 14, 2023.
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All documents we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, except as to any portion of any report or

document that is not deemed filed under such provisions, (i) on or after the date of filing of the registration statement containing this prospectus and prior to the
effectiveness of the registration statement and (ii) on or after the date of this prospectus until the earlier of the date on which all of the securities registered
hereunder have been sold or the registration statement of which this prospectus is a part has been withdrawn, shall be deemed incorporated by reference in this
prospectus and to be a part of this prospectus from the date of filing of those documents. Nothing in this prospectus shall be deemed to incorporate information
furnished but not filed with the SEC pursuant to Item 2.02 or 7.01 of Form 8-K.

 
These documents may also be accessed on our website at www.gan.com. Information contained in, or accessible through, our website is not a part of

this prospectus. The SEC also maintains a website at http://www.sec.gov that contains reports, proxy and information statements, and information regarding
issuers that file electronically with the SEC.

 
We will provide without charge to each person, including any beneficial owners, to whom this prospectus is delivered, upon his or her written or oral

request, a copy of any or all reports or documents referred to above which have been or may be incorporated by reference into this prospectus but not delivered
with this prospectus, excluding exhibits to those reports or documents unless they are specifically incorporated by reference into those documents. You may
request a copy of these documents by writing or telephoning us at the following address:

 
GAN Limited

400 Spectrum Center Drive
Suite 1900

Irvine, CA 92618
(833) 565-0550

rshore@GAN.com
http://investors.gan.com

Attention: Corporate Secretary
 

Any statements contained in a document incorporated by reference in this prospectus shall be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained in this prospectus (or in any other subsequently filed document which also is incorporated by reference in this
prospectus) modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed to constitute a part of this prospectus except as
so modified or superseded.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 13. Other Expenses of Issuance and Distribution

 
The following table sets forth the estimated costs and expenses, other than underwriting discounts and commissions, payable by us in connection with

the offering of the securities being registered. All the amounts shown are estimates, except for the SEC registration fee and the Financial Industry Regulatory
Authority, Inc., or FINRA, filing fee.

 
SEC registration fee  $ 210 
Accounting fees and expenses   35,000 
Legal fees and expenses   15,000 
Printing and miscellaneous expenses   1,000 

Total  $ 51,210 
 
Item 14. Indemnification of Directors and Officers

 
We are a Bermuda exempted company. The Bermuda Companies Act, 1981 (as amended) (“Bermuda Companies Act”) provides generally that a

Bermuda company may indemnify its directors, officers and auditors against any liability imposed on them by virtue of any rule of law in respect of any
negligence, default, breach of duty or breach of trust, except in cases where such liability arises from fraud or dishonesty of which such director, officer or
auditor may be guilty in relation to the company. The Bermuda Companies Act further provides that a Bermuda company may indemnify its directors, officers
and auditors against any liability incurred by them in defending any proceedings, whether civil or criminal, in which judgment is awarded in their favor or in
which they are acquitted or granted relief by the Supreme Court of Bermuda pursuant to the Bermuda Companies Act. We have adopted provisions in our bye-
laws that provide that we shall indemnify our officers and directors in respect of their actions and omissions, except in respect of their fraud or dishonesty. The
indemnification provided in the bye-laws is not exclusive of other indemnification rights to which a director or officer may be entitled, provided these rights do
not extend to his or her fraud or dishonesty.

 
Our bye-laws further provide that the shareholders waive all claims or rights of action that they might have, individually or in right of our Company,

against any of our directors or officers for any act or failure to act in the performance of such director’s or officer’s duties, except in respect of any fraud or
dishonesty of such director or officer.

 
The Bermuda Companies Act permits us to purchase and maintain insurance for the benefit of any officer or director in respect of any loss or liability

attaching to him in respect of any negligence, default, breach of duty or breach of trust, whether or not we may otherwise indemnify such officer or director. Our
bye-laws provide that we may purchase and maintain insurance for the benefit of any director or officer against any liability incurred by him under the Bermuda
Companies Act in his capacity as a director or officer or indemnifying such director or officer in respect of any loss arising or liability attaching to him by virtue
of any rule of law in respect of any negligence, default, breach of duty or breach of trust of which the director or officer may be guilty in relation to us or our
subsidiaries.

 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the

foregoing provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and
is theretofore unenforceable.

 
The Company maintains a directors’ and officers’ liability insurance policy insuring its directors and officers against certain liabilities and expenses

incurred by them in their capacities as such and insuring the Company, under certain circumstances, in the event that indemnification payments are made by the
Company to such directors and officers.
 
Item 15. Recent Sales of Unregistered Securities.
 
The following sets forth information regarding all unregistered securities sold by the registrant in the three years preceding the date of this registration statement.
 

● On March 29, 2023, we entered into an Amended and Restated Integration and Content Distribution Agreement (the “Commercial Agreement”)
with GAN Nevada and Ainsworth Game Technology Inc. (“AGT”), a third-party gaming content provider. As additional consideration for AGT’s
entering in the Commercial Agreement and a related Interactive Game License, we agreed to issue 1,250,000 of our Ordinary Shares to AGT
within five days of March 29, 2023. To receive the Ordinary Shares, AGT executed a Subscription Agreement. The ordinary shares issued pursuant
to the Commercial Agreement to AGT are the subject of this Registration Statement on Form S-1. The shares were issued pursuant to an exemption
from the registration requirement of the Securities Act provided in Section 4(a)(2) of the Securities Act and/or Regulation D.

● On January 1, 2021, we completed our acquisition of Vincent Group p.l.c., a Malta public limited company (“Coolbet”), in accordance with the
terms of the Share Exchange Agreement, dated as of November 15, 2020, between the Company and Coolbet (the “Share Exchange Agreement”).
At the closing, under the Share Exchange Agreement, we acquired all of the outstanding equity in Coolbet in exchange for a purchase price of
€149.1 million (or $175.9 million), comprised of an aggregate of €80 million (or $94.4 million) in cash plus an aggregate of 5,260,516 ordinary
shares, par value $0.01 per share, of the Company. The 5,260,516 ordinary shares, par value $0.01 per share, of the Company issued to the former
Coolbet shareholders pursuant to the Share Exchange Agreement were issued in a cross-border exchange offer, exempt from registration under the
Securities Act of 1933, as amended, pursuant to Rule 802 promulgated thereunder.
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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  X       
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

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 (included in Exhibit 5.1
filed herewith)  X       

24.1  Powers of Attorney (included on signature page)  X       
107  Filing Fee Table  X       
 
+ Indicates management contract or compensatory plan or arrangement.
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Item 17. Undertakings

 
The undersigned registrant hereby undertakes:
 
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

 
 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

 
 (ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-

effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement;

 
 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or

any material change to such information in the registration statement;
 

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in this registration statement.
 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination

of the offering.
 
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser,

 
Each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements relying on

Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is
first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or
made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will,
as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such date of first use.
 

(5) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section
13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

 
Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the

registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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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 8, 2023.
 
 GAN Limited
   
 By: /s/ Dermot S. Smurfit
  Dermot S. Smurfit
  Chief Executive Officer
 

POWER OF ATTORNEY
 
Each person whose signature appears below constitutes and appoints Dermot S. Smurfit and Brian Chang, or either of them, as his or her true and lawful
attorneys-in-fact and agents, with the full power of substitution and resubstitution, for him or her and in his or her name, place or stead, in any and all capacities,
to sign any and all amendments to this Registration Statement (including post-effective amendments), and to file the same, with all exhibits thereto and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power
and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as
he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his or her substitute
or substitutes, may lawfully do or cause to be done by virtue hereof.
 
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 8, 2023
Dermot S. Smurfit  (Principal Executive Officer)   
     
/s/ Brian Chang  Chief Financial Officer  May 8, 2023
Brian Chang  (Principal Financial and Accounting Officer)   
     
/s/ Seamus McGill  Chairman and Director  May 8, 2023
Seamus McGill     
     
/s/ Susan Bracey  Director  May 8, 2023
Susan Bracey     
     
/s/ David Goldberg  Director  May 8, 2023
David Goldberg     
     
/s/ Michael Smurfit Jr.  Director  May 8, 2023
Michael Smurfit Jr.     
     
/s/ Eric Green  Director  May 8, 2023
Eric Green     
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Exhibit 5.1

 

 
8 May, 2023 Our Ref: NN/MM/G3505-A01928
  
 
GAN Limited
Third Floor
Park Place
55 Par La Ville Road
Hamilton HM 11
Bermuda
 
Dear Sirs/Mesdames
 
GAN LIMITED
 
We have been asked to provide this legal opinion to you with regard to the laws of Bermuda in connection with the preparation and filing on behalf of GAN
Limited (the “Company”) of a Registration Statement on Form S-1 (as may be amended or supplemented, the “Registration Statement”), with the U.S.
Securities and Exchange Commission filed by the Company on or about 8 May, 2023 with the Securities and Exchange Commission under the Securities Act of
1933, as amended. The Registration Statement relates to the resale from time to time of up to 1,250,000 ordinary shares of par value US$0.01 each (the
“Ordinary Shares”) in the capital of the Company by Ainsworth Game Technology Inc., (including its pledges, assignees, donees, transferees or their
respective successors-in-interests, the “Selling Shareholder”).
 
For the purposes of giving this opinion, we have examined and relied upon the originals or copies of the documents listed in Schedule 1.
 
In giving this opinion we have relied upon the assumptions set out in Schedule 2, which we have not independently verified.
 
We are Bermuda Barristers and Attorneys and express no opinion as to any laws other than the laws of Bermuda in force and as interpreted at the date of this
opinion. We have not, for the purposes of this opinion, made any investigation of the laws, rules or regulations of any other jurisdiction.
 
Based upon the foregoing examinations and assumptions and having regard to legal considerations which we consider relevant, and subject to the qualifications
set out in Schedule 3, and under the laws of Bermuda, we are of the opinion that the Ordinary Shares were duly authorised and are validly issued, fully paid and
non-assessable.
 
This opinion is limited to the matters referred to herein and shall not be construed as extending to any other matter or document not referred to herein. This
opinion is addressed to you in connection with the resale of the Ordinary Shares as described in the Registration Statement and is not to be relied upon in respect
of any other matter. This opinion shall be construed in accordance with the laws of Bermuda.
 
We understand that the Company wishes to file this opinion as an exhibit to the Registration Statement as Exhibit 5.1, to be filed on the date of this opinion, and
we hereby consent thereto.
 
Yours faithfully
 
WALKERS (BERMUDA) LIMITED
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SCHEDULE 1
 

LIST OF DOCUMENTS EXAMINED
 
1. The Certificate of Incorporation dated 13 December 2019, Memorandum of Association as registered on 13 December 2019 (the “Memorandum of

Association”), amended and restated bye-laws of the Company adopted by the shareholders on 14 April 2020 (the “Bye-laws” and, together with the
Memorandum of Association, the “Constitutional Documents”) and register of directors and officers of the Company dated 13 December 2023
(together with the Constitutional Documents, the “Company Records”).

  
2. A copy of executed unanimous written resolutions the board of directors of the Company dated 8 May 2023 (the “Resolutions”).
  
3. A copy of the final form of the Registration Statement dated 8 May 2023.
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SCHEDULE 2
 

ASSUMPTIONS
 

1. There are no provisions of the laws of any jurisdiction outside Bermuda which would be contravened by the execution or delivery of the Registration
Statement or in any contracts or instruments, including but not limited to indentures and warrant instruments, prepared in relation to the offer and
creation of any of the Ordinary Shares, as contemplated by the Registration Statement and, insofar as any obligation expressed to be incurred under the
Registration Statement is to be performed in or is otherwise subject to the laws of any jurisdiction outside Bermuda, its performance will not be illegal
by virtue of the laws of that jurisdiction.

  
2. The originals of all documents examined in connection with this opinion are authentic. The signatures, initials and seals on the Registration Statement

are genuine and are those of a person or persons given power to execute the Registration Statement under the Resolutions or any power of attorney
given by the Company to execute such documents. All documents purporting to be sealed have been so sealed. All copies are complete and conform to
their originals. The Registration Statement conform in every material respect to the latest drafts of the same produced to us.

  
3. The Company Records are complete and accurate and all matters required by law and the Constitutional Documents of the Company to be recorded

therein are so recorded.
  
4. The Resolutions were duly adopted by unanimous written resolutions of the board of directors of the Company in accordance with the Memorandum

and Bye-laws.
  
5. That: (i) the Registration Statement is in the form of the documents approved in the Resolutions; (ii) all interests of the directors on the subject matter

of the Resolutions, if any, were declared and disclosed in accordance with the law and Constitutional Documents; and (iii) the Resolutions have not
been revoked, amended or superseded, in whole or in part, and remain in full force and effect at the date of this opinion; and (iv) the directors of the
Company have concluded that the entry by the Company into the Registration Statement and such other documents approved by the Resolutions and
the transactions contemplated thereby are bona fide in the best interests of the Company.

  
6. That there is no matter affecting the authority of the directors to issue the Registration Statement including breach of duty or lack of good faith which

would have any adverse implications in relation to the opinions expressed in this opinion.
  
7. That the Company has entered into its obligations under the Registration Statement in good faith for the purpose of carrying on its business and that, at

the time it did so, there were reasonable grounds for believing that the transactions contemplated by the Registration Statement would benefit the
Company.

  
8. At the time of any sale or transfer of any Ordinary Shares, such Ordinary Shares will be listed on an “appointed stock exchange” as provided for under

Bermuda law, or permission as have been given by the Bermuda Monetary Authority for the issue and if necessary, transfer of the relevant Ordinary
Shares.
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9. Any supplement prospectus prepared in relation to the offer of any of the Ordinary Shares, as contemplated by the Registration Statement, will have

been duly authorised by the Board of Directors of the Company and will comply with and have been prepared in accordance with all relevant
legislation and the Constitutional Documents.

  
10. Any contracts or instruments, including but not limited to indentures and warrant instruments, prepared in relation to the offer and creation of any of

the Ordinary Shares, as contemplated by the Registration Statement, will be duly authorised, executed and delivered by the parties thereto, will comply
with and have been prepared in accordance with all relevant legislation and the Constitutional Documents, and will constitute legal, valid and binding
obligations of each of the parties therefore, enforceable in accordance with their terms, under the laws by which they are governed.

  
11. That the sale of the Ordinary Shares does not violate any applicable law, are in conformity with the Company’s then operative memorandum of

association and bye-laws, does not result in a default under or breach of any agreement or instrument binding upon the Company and comply with any
applicable requirement or restriction imposed by any court or governmental body having jurisdiction over the Company or its properties or assets.

  
12. All authorisations, approvals, consents, licences and exemptions required by, and all filings and other steps required of each of the parties to the

Registration Statement and any contracts or instruments, including but not limited to indentures and warrant instruments, prepared in relation to the
offer and creation of any of the Ordinary Shares, as contemplated by the Registration Statement outside Bermuda to ensure the legality, validity and
enforceability of such documents will be duly obtained, made or fulfilled and are and will remain in full force and effect and any conditions to which
they are subject have been satisfied.

  
13. A definitive purchase, underwriting or similar agreement with respect to any Ordinary Shares offered will have been duly authorized and validly

executed and delivered by the Company and the other parties thereto, as applicable.
  
14. That, at the time of each sale or transfer of Ordinary Shares, the Company will continue to be validly existing and in good standing under the laws of

Bermuda with the requisite corporate power and authority to issue and sell such Ordinary Shares.
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SCHEDULE 3
 

QUALIFICATIONS
 

1. We express no opinion upon any provisions in the Registration Statement or any other document which contains a reference to any law or statute that is
not a Bermudian law or statute.

  
2. Except as explicitly stated in this opinion, we express no opinion in relation to any representation or warranty contained in the Registration Statement

nor upon matters of fact or the commercial terms of the transactions contemplated by the Registration Statement.
  
3. “Non-assessability” is not a legal concept under Bermuda law. Reference in this opinion to shares being “non-assessable” shall mean, in relation to

fully-paid shares of the Company and subject to any contrary provision in any agreement in writing between the Company and the holder of shares, that
no shareholder shall be:

 
(a) obliged to contribute further amounts to the capital of the Company, either in order to complete payment for their shares, to satisfy claims of

creditors of the Company, or otherwise; and
   

(b) bound by an alteration of the memorandum of association or bye-laws of the Company after the date on which he became a shareholder, if and
so far as the alteration requires him to take, or subscribe for additional shares, or in any way increases his liability to contribute to the share
capital of, or otherwise to pay money to, the Company.

 
 

 



 
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 8, 2023
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Calculation of Filing Fee Tables

 
FORM S-1
(Form Type)

 
GAN LIMITED

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered and Carry Forward Securities
 

  
Security

Type   

Security
Class
Title   

Fee
Calculation

or Carry
Forward

Rule   
Amount

Registered(1)   

Proposed
Maximum
Offering
Price Per

Unit   

Maximum
Aggregate
Offering
Price(2)   Fee Rate   

Amount of
Registration

Fee   

Carry
Forward

Form
Type   

Carry
Forward

File
Number   

Carry
Forward

Initial
effective

date   

Filing Fee
Previously

Paid In
Connection

with
Unsold

Securities
to be

Carried
Forward  

Newly Registered Securities  

Fees to Be
Paid   Equity    

Ordinary
Shares,

par
value
$0.01
per

share    Other    1,250,000(3)  1.525  $1,906,250   0.00011020  $ 210.07   —   —   —   — 
Fees
Previously
Paid                      $ —      $                   

Carry Forward Securities  
Carry
Forward
Securities   —    —    —    —   —   —   —   —   —   —   —   — 

Total Offering Amounts   $        $ 210.07                 
Total Fees Previously Paid           $ —                 

Total Fee Offsets           $ —                 
Net Fee Due           $ 210.07                 

 
(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), the shares offered hereby also include an indeterminate number of

additional shares of common stock as may from time to time become issuable by reason of stock splits, stock dividends, recapitalizations or other similar
transactions.

(2) Estimated solely for the purpose of calculating the registration pursuant to Rule 457(c) under the Securities Act, based upon the average of the high and low
prices reported on the Nasdaq Capital Market on May 4, 2023.

(3) Represents ordinary shares of the Company to be offered and sold by the selling stockholder identified in this registration statement.
 
 

 


