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WHO WE ARE

Group revenue by  
Geography FY 2020

United Kingdom 28%
United States 55%
Other 17%

54 staff based in London, 
Malta, New Jersey and  

Vancouver Island, Canada

Developer, licensor  and 

distributor of real money 

& social games

Slingo – unique game 

format loved by players

Licensor of Slingo IP for 

other game formats (e.g. 

scratch cards)

Distribute games globally 

through most successful 

gaming Operators & 

Distributors
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• Operating in a large and growing international 
market

• Slingo is a unique game format and 
brand  which resonates with consumers 
– creating a new genre

• Strong partnerships with major gaming 
Distributors, Operators and consumers brands

• Highly profitable and highly scalable 

• Lower regulatory burden vs. consumer-facing  
Operators

• Clear and attainable growth opportunities

– International expansion - particularly in the 
US

– Adding new distributors, operators and 
licensors

– Further penetration with existing 
Distributors and Operators driven by new 
games

INVESTMENT CASE
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SUMMARY FINANCIAL PERFORMANCE
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• High revenue growth - quarterly compound 
growth of 23% since Q1 2018 for
Content Licensing

• Low variable costs – FY’20: 19.6% 
of Revenue

• Stable fixed cost base – FY’20: £5.5m 
(FY’19: £5.4m) before restructuring expenses

• Equating to high operating leverage coming 
through – FY’20: 26% adj EBITDA (FY19: 
(4%) adj EBITDA)

• Traded with positive cash flow in H2 2020

• Cash balance £3m incl. deferred consideration paid 
post year end.

Quarterly Content and Brand License revenue

Brand license revenue

Content license revenue



GROWTH  
OPPORTUNITIES
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• US market opening up presents significant growth opportunity 

• Our games generate in excess of 3.5% of gross revenue in New 
Jersey casino market (market increase 102% YoY)

• We will launch in Pennsylvania and Michigan once our license 
applications are processed, and further US States as they regulate 
real money gaming

• We are targeting more European markets  including Spain, 
Denmark and Italy

LARGE GROWING MARKET

North America Online Casino  
(Gross Gaming Revenue) $m’s

Global Online Casino  
(Gross Gaming Revenue) $m’s
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2015-2019

2020-2025

CAGR

11.1%

7.5%

2015-2019

2020-2025

CAGR

7.5%

17.3%



• US iGaming growth +100% since September 2020

• PA continues to grow as it matures

• Michigan is already at similar levels after only 2 months

• High operational leverage coming through

US iGaming GGR

US iGAMING

US iGaming GGR $m Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 YTD

New Jersey 87.6 93.5 91.8 99.5 103.8 93.8 113.7 311

Delaware 0.8 0.6 0.6 0.7 0.7 0.8 0.9 2

Pennsylvania 57.0 59.8 59.8 71.6 80.4 77.8 97.7 256

West Virginia 1.9 1.6 2.1 2.5 3.4 3.5 4.0 11

Michigan 29.3 79.7 95.1 204

GGR 147.4 155.4 154.2 174.3 217.6 255.5 311.3 784
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CLEAR AND ATTAINABLE GROWTH 
OPPORTUNITIES

8

International 
Expansion –

particularly in 
the US

Further Penetration 
with existing 

Distributors and 
Operators driven 

by new games

Adding new 
Distributors, 

Operators and 
Licensors



• Scalable platform allows future growth through  
existing infrastructure for new games and more  
distribution

• Owner of proprietary “RGS” platform allows direct  
distribution and hosts our game portfolio

– Wide distribution, particularly in US

– Can carry content built in house and 3rd party

• Highly experienced team in place

SCALABLE GROWTH
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FINANCIALS
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HIGHLIGHTS FY 2020
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• Game portfolio 44 games
• Launch with 26 new partners
• New branded content – Netent, Playtech, Inspired Entertainment and King Show Games
• Increase unique player +140%
• Licence applications for Michigan and Pennsylvania
• Prepare for launch in Italy

• Revenue growth +66% to £11.4m (£6.9m)

– Licensing revenue +81% to £7.5m (£4.1m)

– Social revenue +41% to £3.9m (£2.8m)

• Adjusted EBITDA increase to £3.3m (loss of £0.3m)

– Licensing increase +164% to £3.7m (£1.4m)

– Social increase +75% to £1.4m (£0.8)

FY 2020 Financial Highlights

FY 2020 Operational Highlights



• High revenue growth 

• Low variable costs

• Stable fixed costs

• High operational leverage coming through

* Adjusted EBITDA is before exceptional 
items and share based payments

† Administration expenses excluding 
restructuring expenses

FY 2020 Income Statement FY 2020 Balance Sheet

FINANCIALS FY 2020

Group FY 2020
£m

FY 2019
£m

Revenue 11.4 6.9 66%

Marketing (0.4) (0.2) (67%)

Variable 
Costs

(2.2) (1.5) (49%)

Administrative  
expenses †

(5.5) (5.4) (2%)

Adjusted  
EBITDA *

3.3 (0.2)

EBITDA 2.0 (0.8)

Group FY 2020
£m

FY 2019
£m

Non-Current Asset 12.2 13.1

Current assets  
(excl cash and  
cash equivalents)

3.5 3.3

Cash and Cash  
equivalents

2.1 2.6

Current liabilities (2.3) (2.4)

Net Current Assets 3.3 3.5

Non-Current  
liabilities

(4.6) (4.5)

Net Assets 10.9 12.1
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• Cash approx. £3m after deferred consideration



FY 2020 Revenue Bridge

FINANCIALS FY 2020
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• Revenue Growth +66% to 
£11.4m

• Social + 41% YoY

• Licensing increase 81% 
made up of:

– Existing partners 62%

– New partners 38%



FY 2020 Adjusted EBITDA Bridge

FINANCIALS FY 2020
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• Adjusted EBITDA growth 
to £2.9m (loss of £0.3m) 

• Revenue grown with small 
growth in fixed costs and 
share based payment 
charges



FINANCIALS – CURRENT TRADING

Performance in Q1’21

Licensing revenue

60% YoY
and social has increased

40% YoY

Slingo Starburst is our most 
successful new game launch 
internationally.

License of Lucky Larry 
Lobster Mania from King 
Show Games. Popular in the 
US market for 20+ years.

We have launched 
2 games into the market. 

We have gone live with 
9 operators including Sisal 
and Goldbet in Italy, Unibet 
in NJ and Boylespot and 
Videoslots in Europe

We are live with 60 partners 
internationally with over 45 
games (Dec 2019 was 34 
games).
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Large US Multistate deals. 
RSi, Golden Nugget, 
BetMGM, Draftkings, 
Betfair/Fanduel in the US 
regulated market



These presentation slides and the accompanying verbal presentation (together the “Presentation Materials”) are  
confidential.

By accepting these Presentation Materials you agree to be bound by the following limitations and acknowledge that its  
content and any discussion surrounding the presentation falls within the definition of a “Market Sounding”, as defined in  

the Market Abuse Regulation (Regulation 596/2014) (“MAR”). 

By agreeing to receive the market sounding, you acknowledge that you will receive information that the Company  
considers to be inside information, and you acknowledge that you are a person receiving a market sounding and you are  
required under MAR (and the delegated regulations, technical standards and guidance relating to MAR), among other  
matters, to assess yourself whether you are in possession of inside information.

Until such time as you cease to possess inside information, you are prohibited from using, or attempting to use, the inside  

information: (a) to acquire or dispose of, for your own account or for the account of a third party, directly or indirectly, 
financial instruments relating to that information; or (b) to cancel or amend an order which has already been placed  
concerning a financial instrument to which the information relates. You are also prohibited from unlawfully disclosing the  
inside information or recommending or inducing another person to engage in either of the activities described in (a) or (b) 
above.

There is no guarantee that the Proposed Transaction will occur, and these Presentation Materials do not constitute  
or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy or subscribe for any 
securities in the Company (“Company Securities”) nor shall they or any part of them form the basis of or be relied 
upon in  connection with, or act as any inducement to enter into, any contract or commitment with respect to 
Company Securities. These Presentation Materials are for information purposes only and must not be used or relied 

upon for the purpose of  making any investment decision or engaging in any investment activity. Whilst the 
information contained herein has  been prepared in good faith, neither the Company, its subsidiaries (together with 
the Company, the “Group”) nor Peel  Hunt LLP (“Peel Hunt”) acting as nominated adviser and broker to the Company 
nor any of their respective directors, officers, employees, agents, affiliates, representatives or advisers makes any 
representation or warranty in respect of the  fairness, accuracy or completeness of the information or opinions 

contained in the Presentation Materials or otherwise  in relation to the Group, its businesses or the Proposed 
Transaction, and responsibility and liability therefore (whether  direct or indirect, express or implied, contractual, 
tortious, statutory or otherwise) is expressly disclaimed, provided that nothing herein is intended to limit the liability 
of any such person for fraud. No duty of care or advisory obligation  is owed by any member of the Group, Peel Hunt 
or any of their respective directors, officers, employees, agents,  affiliates, representatives or advisers to any recipient 

of the Presentation Materials. No reliance may be placed for any  purpose whatsoever on the information contained 
in the Presentation Materials or the completeness or accuracy of  such information. The figures and projections 
included in the Presentation Materials are based on internal assumptions  made by the directors and employees of 
the Company and have not been reviewed or verified as to their accuracy by  any third party. The information 

contained in the Presentation Materials are provided as at the date of this presentation  and are subject to updating, 
completion, revision, verification and further amendment without notice. However, neither
the Company nor Peel Hunt undertakes or agrees to any obligation to provide the recipient with access to any additional
information or to update the Presentation Materials or to correct any inaccuracies in, or omissions from the Presentation
Materials which may become apparent.

No statement in this presentation is or is intended to be a profit forecast or profit estimate or to imply that the earnings
of the Company for the current or future financial years will necessarily match or exceed the historical or published
earnings of the Company. The price of shares and the income from them may go down as well as up and investors may
not get back the full amount invested on disposal of the shares.

The Company does not undertake any obligation to complete the proposals relating to potential transactions in the
future. The Company also reserves the right to conduct negotiations, to sign agreements and agree terms without prior
notice to investors.

The content of these Presentation Materials has not been approved by an authorised person within the meaning of the
Financial Services and Markets Act 2000 (“FSMA”). Reliance on the Presentation Materials for the purpose of engaging in
any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.
Any person who is in any doubt about the subject matter to which this presentation relates should consult a person duly
authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities.

The Presentation Materials do not constitute an offer of transferable securities to the public for the purposes of  section 85 
FSMA. The Presentation Materials are exempt from the general restriction set out in section 21 FSMA on the 
communication of financial promotions on the grounds that they are directed only at: (i) persons whose ordinary  activities 

involve them in acquiring, holding, managing and disposing of investments (as principal or agent) for the  purposes of their 
business and who have professional experience in matters relating to investments or otherwise are  “investment 
professionals” for the purposes of Article 19(5) of the Financial Services and Markets Act 2000 (Financial  Promotion) Order 
2005 (the “Order”); (ii) are persons who fall within Article 49(2)(a) to (d) of the Order; or (iii) otherwise  fall within an
applicable exemption within the Order (all such persons together being referred to as “ Relevant Persons”).  Persons of any 

other description, including those that do not have professional experience in matters relating to  investment, should not 
rely or act upon the Presentation Materials. Any investment activity or controlled activity to  which the Presentation 
Materials may ultimately relate is available only to Relevant Persons and will be engaged in
only with such Relevant Persons. The Presentation Materials are being distributed for and are only directed at Relevant  
Persons within the UK. Any person who is not a Relevant Person within the UK should not act or rely on the Presentation  

Materials.

Peel Hunt, which is authorised and regulated by the Financial Conduct Authority, is advising the Company and no one else  
in relation to the Proposed Transaction and will not be responsible to anyone other than the Company for providing the  
protections afforded to customers of Peel Hunt. Any other person should seek their own independent legal, investment  

and tax advice as they see fit. Peel Hunt’s responsibilities as the Company’s nominated adviser under the AIM Rules for  
Companies will be owed solely to London Stock Exchange PLC and not to the Company, to any of its directors, or any  other 
person in respect of a decision to subscribe for or acquire Company Securities. Peel Hunt has not authorised the  contents 
of, or any part of, the Presentation Materials and no representation or warranty, express or implied, is made by  Peel Hunt 

as to any of its contents.

The Presentation Materials do not constitute an offer of securities for sale in the United States, Australia, Canada, Japan  
or the Republic of South Africa or in any other country outside the United Kingdom where such distribution may lead

to a breach of any legal or regulatory requirement, nor may they be distributed to persons with addresses in the United  
States, Australia, Canada, Japan or the Republic of South Africa, or to any national or resident of the United States,  
Australia, Canada, Japan or the Republic of South Africa, or to any corporation, partnership, or other entity created or  
authorised under the laws thereof. Any such distribution could result in a violation of American, Australian, Canadian,  

Japanese or South African law. It is the responsibility of each recipient outside the United Kingdom to ensure compliance  
with the laws of and regulations of any relevant jurisdiction. The Company Securities have not been and will not be  
registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any  
state or other jurisdiction of the United States and may not be offered and sold in the United States except pursuant to  an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will be no  

public offering of Company Securities in the United States.

These Presentation Materials contain forward-looking statements, including in relation to the Company, the Group, the  
Proposed Transaction and the Group’s proposed strategy, plans and objectives. Such statements are generally identifiable  
by the terminology used, such as “may”, “will”, “could”, “should”, “would”, “anticipate’’, “believe’’, “intend”, “expect”,  

“plan”, “estimate”, “budget’’, “outlook’’ or other similar wording. By its very nature, such forward-looking information  
requires the Company to make assumptions that may not materialise or that may not be accurate. Such forward-looking  
statements involve known and unknown risks, uncertainties and other important factors beyond the control of the  
Company that could cause the actual performance or achievements of the Company to be materially different from any  
future results, performance or achievements expressed or implied by such forward-looking statements. Furthermore, the  

forward-looking information contained in the Presentation Materials is made as of the date of the Presentation Materials  
and the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements. The  
forward-looking information contained in the Presentation Materials is expressly qualified by this cautionary statement.  
The information contained in Presentation Materials is strictly confidential and by agreeing to receive the Presentation  
Materials you are obliged to keep the information herein confidential. It is being supplied to you solely for your own  

information and may not be reproduced, further distributed, or the contents otherwise divulged, directly or indirectly, to  
any other person or published, in whole or in part, for any purpose whatsoever.

By attending this presentation and/or accepting a copy of this document, you agree to be bound by the forgoing  limitation 

and, in particular, will be taken to have represented, warranted and undertaking that you have read and agree  to comply 
with the contents of this notice including without limitation the obligation to keep this document and its  contents 
confidential.

WARNING: You are advised to exercise caution in relation to the Presentation Materials. If you are in any doubt about any  

of the contents of this presentation, you should obtain independent professional advice.
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