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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
 

On March 9, 2023, Giuseppe Gardali was promoted to the office of President, B2B, where he will assume primary responsibility for managing GAN
Limited’s (the “Company”) global B2B operating segment. Mr. Gardali previously served as the Company’s Senior Vice President, Content Distribution from
March 2022 to March 2023. Prior to this position, Mr. Gardali was the Company’s Managing Director, International Market Development from March 2021 to
March 2022, where he was responsible for evaluating and supporting merger and acquisition opportunities from a commercial, analytical and technical
perspective, as well as overseeing the Company’s Italian operations. Beginning in September 2018, Mr. Gardali had served as the Company’s Managing
Director, UK, where he was responsible for global development and support teams, as well as overseeing all European operations.

 
In connection with his promotion, the Company entered into an amended and restated employment agreement (the “Employment Agreement”) dated

March 9, 2023, with Mr. Gardali, pursuant to which Mr. Gardali is entitled to, among other benefits, the following compensation:
 

 ● an annual base salary of £245,000;
   
 ● a bonus of up to 100% of Mr. Gardali’s base salary payable in cash or restricted stock based on individual and company-wide incentives for

the applicable bonus year, provided that Mr. Gardali must be employed with the Company through the applicable bonus year and materially
in compliance with the Employment Agreement as of the bonus payment date; and

   
 ● participation in the Company’s employee stock option program, benefit plans, practices and programs that the Company makes available to it

employees.
 
The Employment Agreement also provides that in the event Mr. Gardali is terminated without cause, Mr. Gardali is entitled to, among other benefits,

severance equal to 12 months of his then-current base salary, or, if such termination occurs in calendar year 2024, at the election of the Company, 18 months,
provided that the noncompete period shall then also include an 18 month period, in each case provided that Mr. Gardali executes a full waiver of claims. Upon
a Change-in-Control (as defined in the Employment Agreement), Mr. Gardali will be entitled to a transaction bonus in an amount equal to 100% of Mr.
Gardali’s then-current base salary. In addition, if Mr. Gardali’s employment is terminated by the Company without Cause (as defined in the Employment
Agreement) or by Mr. Gardali for Good Reason (as defined in the Employment Agreement) within three months before or two years after a Change-in-Control
occurs, Mr. Gardali will be entitled to (i) a cash severance payment in an amount equal to 1.5 times Mr. Gardali’s then-current base salary, payable in a lump
sum within 10 calendar days of the Termination Date (as defined in the Employment Agreement), (ii) a pro rata bonus payment in an amount equal to the
Bonus (as defined in the Employment Agreement) for the year in which the Termination Date occurs multiplied by a fraction the numerator of which is the
number of days in the applicable year through the Termination Date and the denominator of which is 365, and (iii) all of Mr. Gardali’s equity awards shall
accelerate and become fully vested, non-forfeitable, and exercisable.

 
The Employment Agreement also contains certain non-disclosure, non-solicitation and non-competition requirements.
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