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This presentation (the "Presentation") has been produced by River iGaming Plc (the "Company") solely for use at presentations to potential investors and other stakeholders. By reading this Presentation or attending any meeting or
oral presentation held in relation thereto, you (the "Recipient") agree to be bound by the following terms, conditions and limitations. The Presentation is for information purposes only and does not in itself constitute, and should not
be construed as, an offer to sell or a solicitation of an offer to buy any securities of the Company in any jurisdiction.

Information contained in this Presentation has not been independently verified. None of the Company or any of its parent or subsidiary undertakings or affiliates, or any directors, officers, employees, advisors or representatives of
any of the aforementioned (collectively the "Representatives") make any representation or warranty (express or implied) whatsoever as to the accuracy, completeness or sufficiency of any information contained herein, and nothing
contained in this Presentation is or can be relied upon as a promise or representation by the Company or any of its Representatives. None of the Company or any of its Representatives shall have any liability whatsoever (in
negligence or otherwise) arising directly or indirectly from the use of this Presentation or its contents, including but not limited to any liability for errors, inaccuracies, omissions or misleading statements in this Presentation. The
Recipient will be required to conduct its own analysis and acknowledges and accepts that it will be solely responsible for its own assessment of the Company, the market, the market position of the Company, the Company's funding
position, and the potential future performance of the Company's business and securities.

The Company has not authorized any other person to provide Recipients with any other information related to the Company and the Company will not assume any responsibility for any information other persons may provide.

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements of the Company to be materially different from any future results, performance or achievements that
may be expressed or implied by statements and information in this Presentation, including, among others, risks or uncertainties associated with the Company's business, segments, development, growth management, financing,
market acceptance and relations with customers, and, more generally, general economic and business conditions, changes in domestic and foreign laws and regulations, taxes, changes in competition and pricing environments,
fluctuations in currency exchange rates and interest rates and other factors. Should one or more of these risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual results may vary materially
from those described in this Presentation. An investment in the Company is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their
investment.

This Presentation speaks as at the date set out on its front page. Neither the delivery of this Presentation nor any further discussions of the Company with the Recipient shall, under any circumstances, create any implication that
there has been no change in the affairs of the Company since such date. The Company assumes no obligation to update or revise the Presentation or disclose any changes or revisions to the information contained in the
Presentation.

The contents of this Presentation shall not be construed as financial, legal, business, investment, tax or other professional advice. The Recipient should consult its own professional advisers for any such matter and advice.

This Presentation contains certain forward-looking statements relating to inter alia the business, financial performance and results of the Company and the industry in which it operates. Any forward-looking statements contained
in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources, are solely opinions and forecasts and are subject to risks, uncertainties and other factors that may cause actual
results and events to be materially different from those expected or implied by the forward-looking statements. None of the Company or any of its Representatives provides any assurance that the assumptions underlying such
forward-looking statements are free from errors nor do any of them accept any responsibility for the future accuracy of opinions expressed in this Presentation or the actual occurrence of forecasted developments.

None of the Company or any of its Representatives have taken any actions to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes. The Presentation has not been registered
with, or approved by, any public authority, stock exchange or regulated market. The distribution of this Presentation, as well as any subscription, purchase, sale or transfer of securities of the Company, may be restricted by law in
certain jurisdictions, and the Recipient should inform itself about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such jurisdiction. None of the Company or
any of its Representatives shall have any responsibility or liability whatsoever (in negligence or otherwise) arising directly or indirectly from any violations of such restrictions.

The Company has not authorized any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member
state of the European Economic Area which has implemented the EU Prospectus Directive 2003/71/EC.

In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either "investment professionals" for the purposes of Article 19(5) of the UK Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the "Order") or high net worth companies and other persons to whom it may lawfully be communicated in accordance with Article 49(2)(a) to (d) of the Order (all such persons together being
referred to as "Relevant Persons"). Any person who is not a Relevant Person must not act or rely on this Presentation or any of its contents. Any investment or investment activity to which this Presentation relates will be available
only to Relevant Persons and will be engaged in only with Relevant Persons.

This Presentation does not constitute an offer of securities for sale into the United States. The securities described herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities
Act"), or with any securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered or sold within the United States, absent registration or under an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act. In the United States, the securities described herein will (if offered) be offered only to qualified institutional buyers ("QIBs") within the meaning of, and as defined in,
Rule 144A under the Securities Act. Outside the United States, the securities described herein will (if offered) be offered in accordance with Regulation S under the Securities Act to non-U.S. persons (as defined in Regulation S).

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts.
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WORDS FROM THE CEO – “PLAYER VALUE FIRST”
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Expansion, regulatory impact and 360 focus
River has over the last year recognized a tremendous growth in 
companies (business deliverables), increased license requirements and 
reaching strategic milestones in a fast pace. At the same time the 
iGaming sector has experienced enormous changes due to regulatory 
impact and technology demands. River has in that same timeframe been 
able to maneuver towards a future oriented focus where technology, 
digital marketing, payments, GDPR and KYC solutions are developed in 
order to give our players the right value, following the regulatory 
environment and deliver a modern 360 iGaming company on behalf of 
our shareholders.

Technology – a competitive advantage
Being dependent on 3rd parties has over the last 2 years proven to be more 
and more challenging. Everyone is prioritizing and there is a lot of old 
legacy slowing down deliverables. River`s proprietary and future oriented 
technology set-up will position us for delivering new customer-oriented 
products in existing and new markets both for our in-house operators and 
external clients. And in September we are migrating and launching our first 
B2B tech client.

Over the next 3-4 months we will then finalize Grizzly 2.0 and migrate 
current B2C and B2B offerings to this version in order to deliver a better 
product and strengthen our B2C results . At the same time we will integrate 
the Mediafusion marketing platform which will be the key element to 
deliver cost efficient customer onboarding as promised earlier.

Grizzly 2.0 including Mediafusion will then result in “The Engine” and make 
the ground stone and showroom of the launch of Project X in Q1 2020.

Operations
Given the impact iGaming has seen over the last 12 months in regulated 
markets, River Operations has also experienced the difficulties connected 
to 3rd party dependencies which has been reflected in our results. However 
being in front on the development, applying new compliance governance, 
more efficient marketing tools (“The Engine”) and restructuring our 
resources accordingly are all factors supporting our approach as a modern 
company within iGaming.

Operations are now finalizing their consolidated structure and are turning 
the numbers around week on week as we are implementing bits and pieces 
of the technological structure. We have now levelled and expect to see 
improved results in H2 2019.

Mediafusion (Media 247)
Media 247 has been an important acquisition both strategic and financial. 
The company is already contributing with their focus on content and 
customer acquisition support. In Q4 we will also start seeing a large 
contribution from Mediafusion with “The Engine”. This will be a game 
changer from a player value and financial perspective.

Financials
We are now far in to the intense and important second year of the 
business. We are running an efficient structural organization and will 
show step by step improved financials over the next months and years.

Kent Staahle 
– CEO



H I G H  L E V E L  S I T U A T I O N  R E P O R T

OPERATIONAL

• Consolidating resources from UK to 
Malta – Operational appearance in UK 
reduced to a minimum by 31st August

• Recalibration of Marketing spend 
(mainly affiliation)

• UK brand consolidation 
• New markets during H2 – Russia and 

Japan (impacted by 3rd party)
• B2B deals renegotiated – non profitable 

removed or new commercials

TECHNOLOGY

• Priority one - deliver on time for B2B 
client by mid Sep.

• Priority two - consolidate and develop 
platform to better support our internal 
brands – compliance and improved 
functionality

• Priority three - launch Project X – there 
will be a delayed deliverable on this 
project

• Ongoing process – compliance and 
license adjustments in order to 
accommodate all licence requirements

MARKETING

• Increased focus on B2B deals within the 
commercial content part of the business 
(Media247)

• Mediafusion Tech (“The Engine”) 
delivering digital marketing and 
optimised retention tools. Partly 
deliverables in execution – fully 
operational Nov/Dec`19

• RIVER is moving from affiliate (external) 
to Digital Marketing (Mediafusion Tech)

Financial

• Revised budget implemented in all businesses
• Cost control imposed

Organization:

• Long-term compliance and MLRO structure in place – actual 
documented process done in 3-4 months

• Adjusting the organisational set-up on both operational basics and 
management governance – this to also support future B2B clients

5
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MILESTONES 2019YTD

January 2019 July 2019

April 2019

Launch of Vegas 
Casino in the UK

Establishment of 
River Tech

January 2019 May 2019

CASONIC 
launched in 

Sweden

February
2019

Fourth acquisition: Bear Group, incl. 
the Grizzly platform, and the 
remaining 30% of River UK Casino, 
financed by a  convertible loan from 
Mercury 

Fifth acquisition: 100% of Media247, 
which operates two niche viral 
magazines, Sportsbibelen & Gaffa

April 2019

RGO awarded Remote 
Gambling License by the 
Swedish Gambling Authority

April 2019

July 2019

June 2019

RGO awarded UKGC B2C 
Licence

Completion of 
acquisition            
from GMR
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RIGGED FOR GROWTH THROUGHOUT THE VALUE CHAIN

100% 100%

River Game Operations River Game Intelligence River Game Technology

Project X*
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100%

Part of the acquisition 
announced 21.02.19

From 70% to 100% as 
part of the 
transaction 

announced 21.02.19

* Note: Project X is a 50%/50% joint venture with Bridge Ltd 

Acquired in Q1 2019

B2C

Business model

B2C

B2B

B2B



RIVER IGAMING’S VALUE CHAIN

Operations Affiliates / online 
marketing

Game providers / content*

Gaming technology

Payment solutions*

7c

Customers

River iGaming has successfully positioned itself throughout the value chain

9

MSI-Pay

RIVER UK

* Provided by third parties

Project X*

https://www.google.no/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjFva3PyZ7aAhWmNpoKHSyMDEwQjRx6BAgAEAU&url=https://www.hadeland-glassverk.no/&psig=AOvVaw3-1OL85gYgzK1817ebCbUq&ust=1522861044469603


OUTLOOK

• River has completed its initial processes on acquisitions. We are now 

moving into a phase of consolidation and development. This will be 

followed by in house developed B2C offerings and partnerships. 

• River is building a solid scalable technology platform

• Consolidating and migrating existing brands to Grizzly 2.0

• Launching first B2B client in September 2019

• Deliver project X Q1 2020

• River will launch Spin Genie into new markets as Russia and Japan during 

2019 – followed by VC when migration has incurred on that brand.

• River will be integrated to entire new payment solutions by end Q4 2019

• Preparing launch of sportsbook in 2020

Market outlook

• 2019 has been quite challenging for the iGaming sector as a result of the 

focus of regulatory demands, GDPR and KYC governance and marketing 

channels changing.

• River believes the current challenging market environment will lead to 

further consolidation, and sees great opportunities for both organic growth 

and M&A going forward.

10

Building steps according to company strategy
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RIVER GAME OPERATIONS - B2C
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Comments

• Vegas Casino continues its global brand 

strategy. When VC is customised on Grizzly 

2.0 we will move into new markets and with 

new bonus structure. Following the 

migration the brand will experience 

improved functionalities.

• Casonic keeps on improving with new 

games, new onboarding processes and we 

are also looking into new entry bonus 

solutions.

• River UK Casino will also be improved and as 

such be a main part of the migration taking 

place this fall. We are also considering 

optimising some of the brands going into 

partnership deals. The UK brands will also be 

pushed into new markets when migration, 

language, payment solutions and marketing 

tech is ready.

• We see great potential in expanding into new 

markets such as Russia and Japan

Norway

Finland

Sweden

Germany

United Kingdom

RIVER UK 

Testing phase 
outside Europe
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RIVER GAME INTELLIGENCE- MEDIAFUSION

The «Engine» RIVER GAME INTELLIGENCE is unique with The «CDP»

Big data

Obtain customers at the lowest possible customer acquisition cost and keep retention high

Datasource

Customer
Data Platform

Banner Tool

Standard HTML 
Creatives

Personalized 
Content

Mediafusion sites
Advertising 

Campaign Events 

Casino Platform 
CRM Data

Reporting &
Data analysis

Personalized 
segmentation

Programatic
campaigns

Direct campaigns

SOME

14
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BUSINESS 
PARTNER

GAMIFI
-CATION

PERSONALI
-SATION

CONSUMER 
BEHAVIOUR
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By capturing the entire client journey, River is able to lower customer acquisition cost and increase customer value

THE ENGINE



RIVER GAME TECHNOLOGY – ARCHITECTURE AND SERVICES

• Development and design of software products

• Implementing new systems and infrastructure

• Implementing new technologies that yield competetive advantage

• Tech support and operational governance

• Build quality assurance and data protection processes

17
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RIVER iGAMING PLC – FINANCIAL SUMMARY
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Comments

• IFRS statements include all accounting 

treatments as per international standards. 

River UK holding of 70% is accounted for 

through the equity method due to joint control 

until completion of second UK acquisition.

• Proforma statements provide operational 

performance of the Group.

• H2 2019 proforma is based on management 

projections.

• Proforma statements include 100% of River UK 

business.

• H2 2019 proforma also includes projections for 

Bear Group following acquisition on 17th July.

• One off costs in relation to acquisition and 

licensing fees are not included in proforma.

• Fair value accounting adjustments and finance

costs are not included in proforma.

• The Company sees improved KPIs in Q2 2019 

and expects an operational break even by the 

end of the year.

GGR NGR GGR NGR GGR NGR GGR NGR

River iGaming PLC
Condensed consolidated statement of profit or loss

H2                

2018 (IFRS)

H1                

2019 (IFRS)

H1                

2019 

(proforma)

H2                

2019 

(proforma)

Eur Eur Eur Eur

Net Revenue from iGaming Operations 1,190,642          2,120,699        5,484,121          10,355,523     

Revenue from Whitelable arrangements and advertising 317,530             -                    -                      -                    

Total Revenue 1,508,172         2,120,699        5,484,121          10,355,523     

Direct Costs (397,575)          (476,225)         (2,263,140)        (4,811,002)       

Gross Profit 1,110,597           1,644,474       3,220,981          5,544,521       

Operating Costs (1,662,498)       (1,806,659)      (988,185)           (1,069,892)      

Personnel Costs (1,075,561)        (1,109,258)       (1,898,931)         (2,485,712)      

Marketing Costs (1,293,908)       (1,677,464)      (2,767,465)       (2,725,771)       

Depreciation and amortization (105,868)          (148,928)          (148,928)            (150,000)         

Results from Operating Activities (3,027,238)      (3,097,835)     (2,582,528)      (886,854)        

FV Movement -                     2,733,539       

Finance Cost 270,427            (266,417)          

Share of loss of equity accounted investees, net of tax (453,768)          (420,913)          

Impairment of equity-accounted investees -                     (3,615,789)      

Loss before Taxation (3,210,579)       (4,667,415)      (2,582,528)      (886,854)        

Tax Expense -                        -                       -                         -                       

Loss for the Period (3,210,579)  (4,667,415) (2,582,528)  (886,854)    



RIVER GAME OPERATIONS – VEGAS CASINO
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Comments

• Vegas Casino growth stabilized 

throughout 2019 with most KPI’s now 

improving gradually.

• Management intends to focus on 

retention in order to stabilize the 

customer base and increase 

marketing gradually. 

• River Game Operations launched 

Casonic in Finland in December 2018 

and Sweden in  May 2019 after 

receiving the Swedish license. The 

casino is pending some technological 

advancements in order to maximize 

its potential. Marketing has been 

limited with management intending to 

properly launch the product in H2.

GGR NGR GGR NGR GGR NGR GGR NGR
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RIVER UK CASINO/BEAR GROUP – UK MARKET
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Comments

• River UK Casino brands have 

experienced a decline in Q1 2019, partly 

due to a challenging environment in key 

markets, as well as change of 

ownership and technology.

• H1 includes the results for River UK 

Casino. H2 is the projected results from 

the UK including newly acquired brands 

operated by Bear Group.

• Management are currently 

restructuring operations to improve 

efficiency and achieve better results.

• The Company expects improvements 

across all KPI’s in rest of 2019.
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MEDIAFUSION
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Comments

• During H1 2019 Mediafusion business was 

complimented with the acquisition of Media 

247.. 

• Throughout H1 2019, the Company continued to 

develop its products in relation to the engine 

and other unique offerings it will bring to the 

market.

• Media 247 was acquired on the 2nd of May 2019. 

It immediately increased the customer base 

and revenue generation of the business.

• The Company is expected to continue to grow in 

H2 2019 and will become profitable.
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RIVER TECHNOLOGIES

23

Comments

• The Company was incorporated late in 2018 

with operations commencing early in 2019.

• During H1, the Company built the foundations 

for the required resources in anticipation of the 

acquisition  of the Grizzly platform. The 

acquisition was completed on 17th July 2019.

• The Company signed the first customer in June 

2019 and is expected to grow its revenue in H2 

2019.

• Management expects the Company to become 

profitable in H2 2019.
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DICTIONARY

B2B Business to Business

B2C Business to Consumer

KYC Know your customer

KPI Key performance indicator

River River iGaming p.l.c. Group of Companies

River iGaming River iGaming p.l.c. Group of Companies

GMR Gaming Realms Plc

SEO Search Engine Optimisation

DMP Data management platform

MGA Malta Gaming Authority

NDC New depositing customers

GGR Gross gaming revenue (Bets less wins)

NGR Net gaming revenue (GGR less bonus cost and less jackpot contribution)

RC Recurring customer

ROI Return on investment

IFRS International Financial Reporting Standards
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www.riverigaming.com/investor-relations

Financial calendar

• Reporting 1H 2019: 28. August 2019

• Investor meeting : 26. September 2019
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