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First quarter

2025

Key figures	
 GROUP  

JAN–MAR 2025
GROUP  

JAN–MAR 2024

Total revenue 13,4 MSEK 7,4 MSEK

Net revenue 10,7 MSEK 7,3 MSEK

Net revenue growth, YoY 45,7% -10,0%

Operating profit -5,0 MSEK -6,1 MSEK

Results after financial items -10,9 MSEK -3,07 MSEK

Earnings per share -0,09 SEK -0,04 SEK
	

Significant events during the period
•	 January 10 Gaming Corps live with 50+ titles on the newly regulated Brazilian market

•	 January 16 Nomination committee appointed ahead of the 2025 Annual General Meeting, and board  
member resigns

•	 January 31 Global game development agreement doubled to an annual rolling order value of  
MSEK 14

•	 February 18 The Company presents its interim report for the fourth quarter of 2024 SWE/ENG

•	 February 20 Gaming Corps sets the subscription price for warrants of series TO2 and TO2B

•	 February 24 The exercise period for warrants of series TO2 and TO2B begins today

•	 March 4 Major shareholder Denwena Ltd exercises TO2B series warrants for  
MSEK 13.3

•	 March 6 Last day of trading in warrants of series TO2 and TO2B

•	 March 7 Gaming Corps and ODDSworks enters game distribution agreement  
in North America

•	 March 12 Gaming Corps announces outcome of the exercise of warrants  
of series TO2 and TO2B 

Significant events after end  
of the period
•	 April 7 Gaming Corps now live on the Slovak iGaming  

market

•	 April 23 Gaming Corps obtains gaming license in  
Ontario from AGCO

WE HAVE 
4 500+ 

SHAREHOLDERS 
 

MALTA 
SWEDEN 

UNITED KINGDOM 

58 EMPLOYEES 

NOW LIVE WITH  
1 640+ CASINOS

GCOR (TICKER)  
PUBLICLY TRADED  

SINCE 2015
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CEO Letter

Dear Shareholders,
We begin 2025 with yet another record quarter in terms of revenue. 
The company’s development closely follows the strategy we have 
worked with since 2024. As previously communicated, we have be-
gun capitalizing our game development costs in our reporting. For 
this reason, we have chosen to report both total revenue and net 
revenue separately. Our total revenue amounts to MSEK 13.4 and 
our net revenue amounts to MSEK 10.7, which means that we have 
surpassed the 10 million milestone for the quarter. We are reporting 
net revenue growth of 45.7% compared to the same period last 
year, and an increase of 9.8% from the previous quarter. A develop-
ment that clearly brings us closer to our goal of reaching profitabil-
ity during 2025, we are today a team of 58 co-workers where we 
have focused on our commercial team. Looking at expenses, the 
operating result for the quarter has improved, while the result after 
financial items is negatively affected by exchange rate fluctuations 
on the receivable we hold with the company’s subsidiaries. This 
is due to the Swedish krona having strengthened against both the 
euro and the pound during the quarter.

As previously communicated, we reduced the number of game 
releases last year in order to focus on creating the right long-term 
conditions for Gaming Corps’ future. During the first quarter, we 
released four new games and will now continue to increase the 
pace throughout 2025. The games released have been very well 
received by both players and streamers, which is as encouraging 
as it is important. First out was one of our most appreciated releas-
es in the slots category, Gates of Hellfire – an innovative slots game 
featuring advanced graphics and a distinctly different gameplay 
experience. Later, we also released the highly anticipated 3 Pigs 
of Olympus Bonus Pot, which was also well received by players. 
With 3 Pigs, we put a lot of effort into further developing the game’s 
mechanics, and that work has paid off as we now see the numbers 
in terms of spins, player engagement and total wager value.

On the topic of wager values, I’d like to highlight the graphs includ-
ed next to the CEO letter in this report. For those interested, they 
provide a clear view of how we are progressing over time in terms 
of the number of casinos reached through our distribution network, 
the development in player numbers, and the total wager values 
generated. I believe these three graphs offer a straightforward and 
accurate picture of Gaming Corps’ development as a company.

Our collaboration with the global iGaming group that previously 
signed a major RGS agreement with us continues to grow strong-
er. They are impressed by the value we’ve created in a relatively 
short time despite being a comparatively small organization. The 
first games from this partnership are scheduled to be released 
this summer. We’re very excited to see how their players respond 
to the games and how the collaboration develops both strategi-
cally and long term.

As I mentioned in the previous report, we have for some time 
been placing significant focus on the development of our seventh 
game engine. The goal with this hybrid between classic RNG and 
live elements is to create unique and even more engaging gaming 
experiences. We are in ongoing discussions regarding the launch 
and marketing of the game, and we hope it will be as well received 
by the market as our unique Smash4Cash mechanic.

Gaming Corps is now well positioned, financially, commercial-
ly, and in terms of expertise, to begin delivering the full lineup 
of games and experiences we’ve planned for 2025. A heartfelt 
thank you to all our shareholders who have supported us on this 
journey so far. We strongly believe in the future and look forward 
to continuing it together with you.

As always, I want to thank you for your commitment and support.

Best regards

Juha Kauppinen 
CEO of Gaming Corps AB
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Performance Indicators
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