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This Investor Presentation (the “Presentation”) has been prepared by Gaming Innovation Group Inc., herunder Gentoo Media  (the “Company”).  This Presentation is for informational purposes only, and this Presentation is neither an offer to sell or 
purchase, nor a solicitation of an offer to sell, purchase or subscribe for, nor a recommendation or advice regarding, any securities of the Company, in any jurisdiction. This Presentation has not been approved or recommended by the U.S. Securities 
and Exchange Commission or any other federal or state securities commission or securities regulatory authority or other regulatory body or authority, nor has any of these bodies or authorities passed upon the merits of, or the accuracy and adequacy 
of, any of the information contained in this Presentation.

This Presentation does not purport to be all inclusive or to necessarily contain all the information that you may desire in evaluating a possible investment in the Company.  You should conduct your own investigation and analysis, and you should consult 
your own professional advisors in order to properly assess the merits and risks associated with any transaction with the Company. 

Neither the Company nor any of its directors, officers, employees, affiliates, or representatives, or any other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this 
Presentation, including, without limitation, any financial information or projections. Only those specific representations and warranties, if any, which may be made to an investor in one or more definitive written agreements when, as and if executed 
by the Company and such investor, and subject to such limitations and restrictions as may be specified in such definitive written agreements, shall have any legal effect.

As a recipient of the Presentation, you acknowledge and agree that: (i) all of the information contained in this Presentation is confidential; (ii) you will not reproduce or distribute the Presentation, in whole or in part; (iii) you will return the Presentation to 
the Company or destroy it as soon as practicable; (iv) any of your actions, which are inconsistent in any manner with the foregoing agreement, will require the prior written consent of the Company; and (v) this Presentation may contain material nonpublic 
information about the Company and that you are aware that applicable United States securities laws impose restrictions on trading in the securities of a company while in possession of material non-public information.

This Presentation contains forward-looking statements.  These forward-looking statements are generally identified by words such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “seem,” “seek,” “future,” 
“outlook, “model,” “target,” goal,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “strive,” “would,” “will”·or words of similar meaning that predict or indicate future events or trends or that are not statements of historical facts. These 
forward-looking statements may include, among other things, statements about future financial condition and results of operations, plans, objectives, strategies, beliefs, expectations and intentions with respect to, among other things, growth 
initiatives and market opportunities, competitive landscape, prospective performance, revenues, products, pricing. operating expenses, market trends, liquidity, cash flows and uses of cash and capital expenditures. Such forward-looking 
statements are based upon the current beliefs and expectations of the Company’s management and are inherently subject to significant business, economic and competitive risks, uncertainties and contingencies.

Actual results, performance or achievements may differ materially, and potentially adversely, from any forward-looking statements and the assumptions on which these forward-looking statements are based. There can be no assurance that the 
information contained in this Presentation is reflective of actual future results, performance and/or achievements to any degree. These forward-looking statements are provided for illustrative purposes only, and you are cautioned not to place undue 
reliance on these forward-looking statements as a guarantee, assurance or prediction of future results, performance and/or achievements as these forward-looking statements are based on estimates, projections and assumptions, whether or 
not identified in this Presentation, that are inherently subject to various significant risks, uncertainties, contingencies and other factors, many of which are difficult to predict and generally beyond the control of the Company. There may be additional 
risks and other factors that the Company does not currently know or that the Company currently believes are immaterial that could also cause actual results, performance or achievements of the Company to differ from those contained in these 
forward-looking statements. Consequently, there can be no assurance that the actual results, performance and achievements anticipated in this Presentation will be realized or, even rf substantially realized, that they will have the expected 
consequences to, or effects on, the Company.

This Presentation contains unaudited financial information of the Company that has been prepared in accordance with International Financial Reporting Standards (“IFRS”), as issued by the International Accounting Standards Board.  Such financial 
information prepared in accordance with IFRS may be adjusted or may be presented differently in presentations prepared by other companies in accordance with United States generally accepted accounting principles (“GAAP”), and these differences 
may be material.  In addition, the unaudited financial information contained in this Presentation is preliminary and may be subject to change, and past performance is not a guarantee or indication of future financial condition and/or results of operations 
and should not be relied upon for such reason.

This Presentation also includes such non-GAAP financial measures as EBITDA or adjusted EBITDA.  The Company’s management uses these non-GAAP financial measures to evaluate the Company’s operations, measure its performance, and make 
strategic decisions. The Company believes that the use of these non-GAAP financial measures provides useful information in understanding the Company’s results of operations and trends. However, these non-GAAP financial measures are subject
to inherent limitations as they reflect the exercise of judgments by the Company’s management.  Using such non-GAAP financial measures in isolation to analyze the Company’s business would have material limitations because these calculations are 
based on the subjective determination of the Company’s management regarding the nature and classification of events and circumstances that you may find significant.  

All information set forth in this Presentation speaks only as of the date hereof or the date of such information, as applicable, and the Company expressly disclaims any intention or obligation to update any statements, including forward-looking 
statements, as a result of developments occurring after the date of this Presentation.  None of the Company, any of its directors, officers, employees, affiliates or representatives, or any other person has been authorized to give any information other 
than information contained in this Presentation, and, if given or made, such information should not be relied upon as having been authorized by the Company or any of its directors, officers, employees, affiliates or representatives or any other person.

Disclaimer
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When high-value players find 
the right brand at the right time, 

attention turns into action. 
That’s the space we shape.

“ “
Gentoo Media is a leading affiliate marketing company in the 
online casino and sportsbook industry, with a diverse portfolio 
of websites, products, and performance-driven services. 

We help B2C operators acquire high-value players at scale through 
transparent strategies, trusted content, and measurable results.
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Why iGaming 
affiliates matter

● Drive high-intent traffic
Affiliates reach users already primed to play, not just browsing.

● Build trust through content
Reviews, comparisons, and community credibility help legitimise the brand.

● Scale visibility fast
Affiliates act as a distributed salesforce without the fixed overhead.

● Boost conversion and retention
Targeted journeys lead to better sign-ups, lower CPA, and higher player value over time.

● Reach niche audiences
Affiliates unlock access to verticals and communities traditional ads can’t reach.

● Deliver market intelligence
Affiliates are often first movers when trends shift, giving operators early signals.

Gentoo Media focuses where it matters most: 
Turning attention into action, and traffic into long-term value.

WIP BILLEDE

Q1  2025  Interim Report - Presentation



Q1  2025  Interim Report - PresentationGentoo Media

Q1 2025 Executive Summary

Q1 was a transitional quarter, shaped by near-term headwinds and structural change. 
But also by decisive moves to sharpen focus and build long-term resilience.

● Revenue landed at EUR 24.8 million, with an EBITDA of EUR 8.2 million
Q1 performance reflects regulatory disruption in Brazil, sunset of  lower 
margin activities as well as strong Q4 2024 comparables

● A strategic realignment was launched following the demerger and completed post-quarter
Exited low-margin areas, resized the cost base, and doubled down on scalable growth and core 
technology investment. Sharper focus sets the stage for growth and margin gains in H2 2025

● Organisational capacity was strengthened post-split
A new CFO was appointed, senior talent was brought in, 
and one-off costs incurred to support long-term execution

With the reset in motion, Gentoo Media is entering Q2 with sharper focus, 
stronger leadership, and a more resilient foundation for sustainable growth.

Gentoo Media
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Financial highlights
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Financial Q1 highlights
● Revenue of EUR 24.8 million compared to EUR 28.0 million 

Q1 2024, primarily impacted by market regulation in Brazil

● Closure  of initiatives launched in Q4 2024 with low 
profitability, notably in Paid, also impacted revenue

● Personnel expenses and other opex comprise of 
EUR 9.7 million compared to EUR 7.7 million in Q1 2024

● Marketing spend on par with Q1 2024
 

● EBITDA* was  EUR 8.2 million compared 
to EUR 13.5 million in Q1 2024

● Special items for Q1 comprise of EUR 0.8 million

● Net cash flow impacted by deferred payments related 
to previous years acquisitions and split related payments 
totalling EUR 22.5 million

Revenue

EBITDA*

Gentoo Media
Revenue & EBITDA* (MEUR)

* EBITDA before special items
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Gentoo Media
Recurring revenue share 
earnings per quarter (MEUR)
*Analysis covers 80% of revenue

Listing fees / other

CPA

Revenue share

Revenue split

● 59% of our revenue comes from 
recurring revenue share agreements 

● European revenue stable compared to Q1 2024 

● Americas revenue decreased 26% YoY (31% QoQ), 
exclusively driven by regulatory changes in Brazil

● Europe and the Americas contributed 63% 
and 18% of quarterly revenue, remaining 
core focus markets for the business

●

Gentoo Media
Revenue split Q1−25
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Value of Deposits 
(MEUR)

                   Paid                    Publishing

FTDs (‘000)

198 Adjusted for est.  Brazil 
regulatory deposit loss

Player intake & 
value of deposits 

● 95,100 FTDs in Q1 2025, partly impacted 
by the regulatory developments in Brazil
      

● Despite loss of player base in Brazil following 
regulation, value of deposits are stable year 
over year. 

● Reactivation and acquisition of players 
in Brazil show promising developments
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Regulatory changes and volatility in Brazil created short-term disruption in Q1, 
with a more pronounced impact than initially anticipated - signs of recovery 
emerged shortly after quarter-end.

● Regulatory adjustments led to a sharper-than-expected 
drop in active players due to new reactivation requirements

● Some operators exited the market, while others paused 
operations during the licence application process

● To gain market share, operators deployed  higher-than-normal 
player activation  cost  in the quarter affecting earnings

● Deposit values dropped during the transition 
period, affecting recurring revenue share earnings

● Conditions improving after quarter-end, with strong 
new player intake and operator activity starting to normalise

Despite short-term volatility, the fundamentals remain intact – and 
the long-term outlook for the Brazilian market continues to be positive

Brazilian regulation weighed on Q1

Gentoo Media Revenue 
from Brazil
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Operational highlights



Q1  2025  Interim Report - PresentationGentoo Media

● Google’s March core update had a net positive 
impact across Gentoo Media’s publishing portfolio

● WSN.com reached an all-time monthly revenue 
high in March

● Casinomeister.com continued to see strong organic traffic 
growth, supported by ongoing content and UX enhancements

● AskGamblers.com expanded its product offering 
with the launch of a sports betting complaints service

● Continued investment in product, content, and user experience 
aims to return Casinotopsonline.com and Time2play.com to growth

● Revenue at Casinotopsonline.com declined by EUR 1.9 million 
year-on-year. Excluding this, the rest of the publishing 
business grew by 5% YoY.

Publishing highlights

Publishing Quarterly 
Revenue (MEUR)
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● Following the regulatory changes in Brazil, Paid swiftly 
adjusted spend while maintaining presence 
Now accelerating efforts in this key growth market

● Underperforming Q4 2024 initiatives were sunset, freeing 
up resources for scalable, high-return opportunities

● Focus was redirected to core markets, with low-impact activities 
scaled down and operational efficiency significantly improved

● By quarter-end, all Paid channels – including Social Media, 
PPC, Display, and CRM – had regained momentum and 
were trending positively

Paid highlights

Paid Quarterly 
Revenue (MEUR)
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Significant investments in the media- and 
martech  platform continued this quarter 

Significant progress made on the next-generation WordPress 
framework, with first site migrations expected before end of Q2

Continued development of our backend data platform. Work ongoing 
to automate and reduce core workflows to free up material resources 
and speed up Publishing processes and hence market reach

New deal optimiser dashboard launched to support sales in 
making better deal decisions  by leveraging data to forecast 
the most profitable agreements for the company

New SEO tool launched in Publishing. Provides insights on 
emerging keywords, new queries, and rankings behavior, 
helping improve SEO strategy and overall website performance

Adoption of AI to improve CLV estimation, optimize acquisition 
and retention, and automate reporting initiated in the quarter

WIP BILLEDE

Tech developments

Q1  2025  Interim Report - Presentation
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Outlook
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Gentoo Media has delivered five consecutive years of record revenue, reflecting strong long-term growth

Rapid scaling in recent periods has created the need to realign and streamline the organisation

A strategic review, now concluded,  was initiated during the quarter, assessing recent H2 2024 initiatives and the broader product portfolio

Following the quarter, actions has been implemented to enhance agility and direct resources toward the most valuable opportunities, 
positioning the company for future growth

Five overall strategic initiatives has been executed after Q1 2025:
● Right-size the cost base with  annualised run-rate savings expected at EUR 8−10 million
● Reorganise for future growth
● Further develop our performance culture
● Refine commercial excellence
● Strengthen our tech platform

Streamlining the organisation will eliminate inefficiencies, remove duplication and ensure that resources 
are focused on the highest-value areas of the business, positioning Gentoo Media for future growth

Strategic priorities
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WIP BILLEDE
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To stay ahead of evolving market and search dynamics, Gentoo Media has refocused 
its publishing efforts to deliver stronger performance and long-term scalability.

● Search dynamics are shifting
Google has given more visibility to established brands 
at the expense of smaller, niche websites.

● We’ve proactively consolidated our portfolio
Active focus is now on ~70 high-potential sites in proven markets

● We made a strategic choice to prioritise impact
Less active sites remain live, but are no longer part of our growth focus

● This shift frees up key resources
Tech, product and content teams will focus on core websites and markets

● We’re building stronger user experiences
Fewer, better sites enable sharper SEO, richer content, and more value per visit

● The organisation is running leaner and smarter
Simplified workflows and reduced outreach mean faster execution and lower costs

● We’re positioned for sustainable, scalable growth
A high-conviction, data-driven approach underpins where we invest our resources

Optimising Publishing operations
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                   Marketing Cost ( Index)                  FTD (Index)

Paid Quarterly Performance
Player intake (FTDs) and Marketing Cost 
- Index compared to December 2024

Paid performance 
accelerating post-quarter

● Strong rebound beginning in March, with standout 
performance in April and estimate for May

● Increased volumes with limited 
extra marketing spend

● Paid now scaling from a stronger base, well-
positioned for sustained, cost-efficient growth

● May estimates indicate continued 
acceleration and record-high FTD

* Estimate for May based on MTD results. December acts as Baseline
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● Q1 faced challenges, but the business remains fundamentally strong
● Management views Q1 headwinds as temporary, with strategic refocus enhancing long-term positioning
● Key initiatives set the stage for renewed growth in H2 2025 
● EBITDA margin is expected to improve notably in the second half of the year

Overall

Paid

Publishing

● Remain confident of LATAM dynamics  with country-specific campaigns to increase FTD efficiency
● All channels develop positively after refocus has been implemented with improved customer acquisition cost
● May estimates indicates continued acceleration and record-high FTD volume

● The March Google core update had a net positive impact on Gentoo Media's portfolio of websites
● Wsn.com performed exceptionally well, reaching an all-time high in monthly revenue in March
● Several tier-1 assets are yet to be integrated into our new media platform, unlocking their full potential
● AskGamblers continues to thrive with good growth year over year

Financial 
guidance

● Full-year revenue expected to be broadly in line with 2024
● EBITDA margin guidance: 40–45%
● This new foundation creates the platform for growth in 2026 and 2027

Future outlook
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Summary

Q1 has presented challenges. We are still operating 
in strong underlying growth markets with long-term 
potential for Gentoo Media

In the wake of the demerger from Platform & Sportsbook 
a strategic review was initiated in Q1 2025 and completed 
post quarter

We remain in a  good financial position with strong recurring 
revenue. The business is inherently cash flow generative

Our  flexible operating model enables us to adapt 
to market dynamics, both to challenges and opportunities

We are excited by future prospects and our next chapter of 
growth;  we have an efficient and agile organisation, committed 
to creating long-term value for our partners and investors
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Thank you
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Consolidated statement of income
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Consolidated balance sheet
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Consolidated cash statement of cash flow
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GENTOO MEDIA INC. Shareholders - 30th April 2025

1 19,156,376 14.22 % MJ Foundation
2 13,391,762 9,94 % ZJ Foundation 
3  7,238,000 5.37 % Myrlid AS
4  6,700,000 4.97 % Optimus Invest Limited
5  6,433,026 4.78 % Betplay Capital sp
6 5,505,864 4.09 % Nordea Livsförsäkring Sverige AB
7  4,651,758 3.45 % LGT Bank, nom.
8 4,103,459 3.05 % Morgan Stanley & Co Intl PLC, nom.
9 3,231,162 2.40 % Kapitalforeningen Wealth Invest
10 2,920,946 2.17 % Saxo Bank A/S nom.
11 2,474,117 1.84 % Avanza Pension
12 2,389,195 1.77 % Hans Mikael Hansen
13 2,009,437 1.49 % Kvasshøgdi AS
14  2,003,612 1.49 % Riskornet AB
15 1,909,229 1.42 % The Bank of New York Mellon, nom.
16 1,673,880 1.24 % IBKR Financial Services AG
17 1,555,622 1.15 % True Value Limited
18    1,420,000 1.05 % Consensus Asset Management
19 1,377,722 1.02 % Futur Pension Försäkringsaktiebolag
20    1,320,791 0.98 % Jörgen Hartzberg

Top 20 91,475,958 67.91 %
Other  43,232,016 32.09 %  

TOTAL  134,707,974 100.00 %  
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St. Julian’s (Headquarters)
Golden Mile Business
Centre Triq Id-Dragunara
St Julian’s, STJ 3148,
Malta

Valencia
@46015 València
Av. de les Corts Valencianes,
58, 5th floor Pobles de l’Oest
Spain

Norwich
The Union Building,
51−59 Rose Lane
Norwich, Norfolk 
England

Copenhagen
@Rebel Penguin
 Nannasgade 28
2200 Copenhagen N
Denmark

Belgrade
@Airport City, Rose Building
Omladinskih Brigada 90V
11070 New Belgrade
Serbia

Company 
information 


