
We're excited to invest you in GAN Ltd (GAN), the B2B technology 
platform providing turn-key online casino and sports wagering 
solutions. This stock replaces Collectors Universe in our Opportunities 
portfolio.

Investment Thesis

We’re long GAN: the toll road in online gaming

Stock Price
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Price Target

Industry

$26.88

$940 million

~$48 (+78%)

Consumer

G A N  LT D  ( G A N )

We believe GAN is a mission-critical B2B technology platform in the growing iGaming and sports 
betting industry, serving as the "toll road" for casinos to operate and go digital with customers.

First, we believe the total addressable market (TAM) for iGaming and sports betting will see 
continued growth driven by increased state legalization. Less than half of U.S. states have legalized 
online casino gambling and sports betting thus far. Both online casino and sports betting offerings have 

been very successful in each state launched to date.



We believe more U.S. states will approve these 
offerings to reap the benefits of increased tax 
revenue. We see the Global Gaming market (~$450B 
today) growing ~10% per year with only 12% online 
today. We expect GAN to continue signing clients as 
more states approve iGaming and sports betting.

Next, we believe GAN’s competitive advantages are durable and getting stronger with acquisitions. Its 
end-to-end software solutions allow brick & mortar and online casinos to handle everything from player 
account management and payments to providing a library of gaming content that can be made available to 
online players. GAN also recently announced the acquisition of Coolbet, an international sportsbook 
technology provider which should be a home run (deal closing in Q1 2021). Bringing more sports betting 
capabilities in-house increases cross-selling abilities and broadens the scope of potential customers.



Specifically, Coolbet’s proprietary sportsbook technology provides the "missing piece" of GAN’s B2B 
technology stack for a fully integrated offering, customizable at client discretion. This deal diversifies 
GAN geographically and provides an additional margin capture opportunity for GAN with a single-source 
solution that also allows its operator customers to differentiate their entertainment offering. Coolbet also 
comes with a growing and sustainable international B2C business to self-fund continued product 
development. With Coolbet, GAN will be better positioned to capitalize on the expanding group of U.S. 
states regulating both iGaming and sports betting.



Exited Position: Collectors Universe (CLCT)

What changed: CLCT got acquired for $92/share, a 
+118% return since we bought the stock at ~$42/share. 

Original thesis: "Collectors Universe is a high-quality 
collectibles business under pressure from an activist 
investor. We think its share price can appreciate to 
$100/share over the next three years, driven by substantial 
changes in operational efficiency, profitable digital 
innovation, and shareholder engagement.”



The biz remains incredibly strong, and we had actually 
voted against the tender offers of both $75.25/share and 
$92/share, but the board got enough votes from other 
shareholders for the recent $92/share offer to get approved.

Our action: We exited our position up +118% (+2x) since we initiated the investment for Opportunities 
clients just five months ago. While we believe the company is worth far above $100/share, we’re not too 
displeased with this quick doubling of client capital, and we’re excited about our new position in GAN.

Collectors Universe (CLCT) provides authentication and grading services for collectors of coins, trading 
cards, sports memorabilia and autographs.

Unit economics are strong and should rapidly improve as GAN integrates Coolbet and scales across 
more states. Prior to the Coolbet acquisition, GAN management had issued guidance for $100 million 
revenue and 30%+ EBITDA margins by year-end 2022 (vs. results of $30 million and 28% in 2019). Based 
on our estimates of continued state legalization tailwinds, operational execution at core GAN, product 
cross-selling and cost synergies from Coolbet, we believe $170 million sales at 35% EBITDA margins in 
2022 are achievable. At ~16x our 2022E EV/EBITDA estimates, we see GAN as quite undervalued given its 
strong growth and scalable model. We believe the stock can at least hold this forward valuation multiple 
and compound EBITDA at a 20%+ clip for the next 3-5 years, implying a $48 stock by year-end 2023.



The biggest risk with owning GAN today is customer concentration. FanDuel (a major GAN customer) 
migrated its sports betting software in-house in summer 2020 which weighed on GAN’s stock (down -50% 
from peak to trough). The risk of large customers moving outsourced software tools in-house is real, but 
it’s important to separate sports betting from internet casinos. We think the outsourced internet casino 
business is much stickier than sports betting, and while FanDuel may continue in-sourcing portions of its 
GAN contract over time, GAN should remain a key partner in many states (especially for internet casino).



In summary, we believe GAN is the toll road in online gaming: a mission-critical B2B technology 
platform poised for explosive growth and share gains as more states approve iGaming and sports betting.

If you have any questions, please don't hesitate to email us at research@titanvest.com.



Titan Investment Team





This presentation is provided to you on a confidential basis and is intended solely for the use of the person to whom it is provided.  It may not be modified, 
reproduced or redistributed in whole or in part without the prior written consent of Titan. See full disclaimers that follow. 



Titan Invest (“Titan”) is an SEC registered investment adviser. Brokerage services are provided to Titan Clients by Apex Clearing Corporation, an SEC registered 
broker-dealer and member FINRA/SIPC. Clients are encouraged to compare the account statements received from the qualified custodian to the reports provided by 
Titan Invest. Market data by IEX.  Titan’s investment advisory services are available only to residents of the United States in jurisdictions where Titan is registered.



The information contained herein is not, and should not be construed as, an offer to sell or the solicitation of an offer to buy any securities.  In addition, nothing 
contained herein is intended to be, nor shall it be construed as, investment advice, nor is it to be relied upon in making any investment or other decision.  



The statements, opinions and analyses presented herein generally are provided as general information.  Opinions, estimates and probabilities expressed herein 
constitute the judgment of the author as of the date indicated and are subject to change without notice.  While all the information prepared in this presentation is 
believed to be accurate, Titan Invest (“Titan”) makes no express guarantee as to the completeness or accuracy of, nor can it accept any responsibility for errors 
appearing in, the presentation.  Other events which were not taken into account may occur, and any projections, outlooks or assumptions should not be construed to 
be indicative of the actual events which will occur.



While Titan is a federally registered investment adviser, Titan’s research is not part of the personalized, proprietary algorithmic based investment advice provided by 
Titan to its advisory clients.  Rather, Titan’s research constitutes educational and informational materials meant to better inform market participants, including, 
without limitation, current and potential advisory clients of Titan.  Prospective clients must refer to Titan Invest’s Program Brochure and Advisory Agreement for 
more information.  Prior to making any investment decision, you are advised to consult with your broker, investment adviser, or other appropriate tax or financial 
professional to determine the suitability of any investment.  Different types of investments involve varying degrees of risk, and there can be no assurance that the 
future performance of any specific investment or investment strategy discussed herein will be profitable or equal any historical performance level(s).  Past 
performance is no guarantee of future results. Any historical returns, expected returns, or probability projections, are hypothetical in nature and may not reflect 
actual future performance.  Comparable companies, strategies, portfolios and indices may be included herein only as a context reflecting general market results 
during the depicted period or as of the specified date.  The comparison of any company, strategy, portfolio or index to a single other company, strategy, portfolio or 
index may be inappropriate because the relevant assets, strategies and level of risk may vary materially from the comparable company, strategy, portfolio or index as 
a whole. 



As of this writing, GAN was a portfolio holding of Titan Invest.  This security may cease to be a portfolio holding at some point in the future.  Titan uses a proprietary 
algorithmic strategy in selecting recommendations to advisory clients. Issuers and/or securities discussed herein may be, and often are, held by clients of Titan in 
their investment portfolios.  Any single security or issuer identified herein will not represent all of the securities purchased, sold or recommended for advisory 
clients of Titan.  



This presentation contains certain “forward-looking statements,” which may be identified by the use of such words as “believe,” “expect,” “anticipate,” “should,” 
“planned,” “estimated,” “potential” and other similar terms.  Examples of forward-looking statements include, without limitation, estimates with respect to financial 
condition, market developments, and the success or lack of success of particular investments (and may include such words as “crash” or “collapse”).  All are subject 
to various factors, including, without limitation, general and local economic conditions, changing levels of competition within certain industries and markets, 
changes in interest rates, changes in legislation or regulation, and other economic, competitive, governmental, regulatory and technological factors that could 
cause actual results to differ materially from projected results.



Neither Titan, any of its affiliates, nor each of their respective officers, directors, members, agents, representatives, employees, or contractors (collectively, “Titan 
Parties”), shall be responsible or have any liability for investment decisions based upon, or the results obtained from, the information provided here.   You assume all 
risks of loss resulting, directly or indirectly, from the use of the information contained in this presentation.  By accepting receipt of this presentation you 
acknowledge and agree to hold harmless the Titan Parties from any and all claims, actions, damages, losses, liabilities, costs and expenses of any kind whatsoever, 
including but not limited to any claims of negligence, arising out of, resulting from, by reason of, or in connection with the use of the information contained in this 
presentation.  Securities laws impose liabilities under certain circumstances on persons who act in good faith, and therefore no portion of the above shall constitute 
a waiver or limitation of any rights you may have under any federal or state securities laws.



Please see our website and Brochure for further information.
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