
GLOBAL COORDINATOR AND SOLE BOOKRUNNER

INVITATION TO ACQUIRE SHARES IN 
ASPIRE GLOBAL PLC

IN
VITATIO

N
 TO

 ACQ
U

IRE SH
ARES IN

 A
SPIRE G

LO
BA

L PLC



 

IMPORTANT INFORMATION TO INVESTORS
This prospectus (the ”Prospectus”) has been prepared in connection with Aspire Global Plc’s offering of shares to the public in Sweden and to institutional 
investors (the ”Offering”) and the admission to trading of the shares on Nasdaq First North Premier in Stockholm (“Nasdaq First North Premier”), which 
is a MTF (Multilateral Trading Facility) and not a regulated market. Depending on the context, “Aspire Global” or the “Company” refers to Aspire Global plc 
(a public limited liability company domiciled in Malta), the group in which Asprie Global plc is the parent company or a subsidiary in the group (the “Group”). 
The ”Principal Shareholders” refers to Barak Matalon, Eliyaho Azir, Pinhas Zahavi and Aharon Aran and the ”Selling Shareholders” refers to the Principal 
Shareholders together with the ESOP Management and Trust Services Limited. “Global Coordinator and Sole Bookrunner” or “Pareto Securities” refers to 
Pareto Securities AB. See the section “Definitions” for definitions of these and other terms used in the Prospectus. 

The Offering is not directed to the public in any other country than Sweden. Nor is the Offering directed to any other individuals whose participation 
would require additional prospectuses, registration or actions other than those prescribed by Swedish law. No measures have or will be taken in any other 
jurisdiction than Sweden that would allow the shares to be offered to the public or allow possession and distribution of the Prospectus or any other documents 
pertaining to the Company or the shares in such jurisdiction. Applications to acquire shares that violates such rules may be deemed invalid. Individuals taking 
part in the Offering are requested by the Company and Pareto Securities to obtain information on and to observe such restrictions. Neither the Company nor 
Pareto Securities accepts any legal responsibility for any violation of such restrictions, regardless of whether or not such violation is made by a prospective 
investor or not. The shares in the Offering has not been reviewed by any US federal or state securities commission or regulatory authority. Furthermore, 
the aforementioned authorities have not confirmed the accuracy or determined the adequacy of the Prospectus. Any assertion to the contrary constitutes a 
criminal offence in the US. The shares in the Offering have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities 
Act”), or under any US state securities act. Prospective buyers who are qualified as institutional investors are hereby informed that the sellers of the shares in 
the Offering could be subject to the exclusion rule in Section 5 of the Securities Act pursuant to Rule 144A. The shares may only be offered, sold, pledged or 
otherwise transferred within the US as a result of an exclusion from, or via a transaction that are not subject to, the registration requirements of the Securities 
Act and in accordance with applicable US state securities act. The information in the Prospectus has been provided by the Company and other sources identified 
herein. Distribution of the Prospectus to individuals not specified by Pareto Securities or its representatives is prohibited as well as distribution to individuals 
that have been engaged to advise the recipient on the matter, and any disclosure of its contents without the Company’s prior written consent. Any reproduction 
or distribution of the Prospectus in the US, in whole or in part, and any disclosure of its content to any other individual is prohibited. The Prospectus is personal 
for each offeree and does not constitute an offer to any other individual or to the public to acquire shares in the Offering.

The Prospectus has been approved and registered by Swedish Financial Supervisory Authority (Swe. Finansinspektionen) in accordance with Chapter 2, 
Sections 25 and 26 of the Swedish Financial Instruments Trading Act (1991:980) (Swe. lagen om handel med finansiella instrument). The courts of Sweden have 
exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with the Offering or the Prospectus. The Prospectus is available on Aspire 
Global’s website aspireglobal.com/ipo, the Swedish Financial Supervisory Authority’s website fi.se and European Securities and Markets Authority’s website 
esma.europa.eu.

STABILISATION
In connection to the Offering, Pareto Securities may carry out transactions aimed at supporting the market price of the shares at levels above those which might 
otherwise prevail in the open market. Such stabilisation transactions may be effected on First North Premier, in the over-the-counter market or otherwise, 
at any time during the period starting on the date of commencement of trading in the shares on First North Premier and ending not later than 30 calendar 
days thereafter. However, Pareto Securities is not required to undertake any stabilisation and there is no assurance that stabilisation will be undertaken. 
Stabilisation, if undertaken, may be discontinued at any time without prior notice. Under no circumstances will transactions be effected at levels above the final 
price in the Offering (the ”Offering Price”). Within one week of the end of the stabilisation period, Pareto Securities will make a public announcement whether 
or not stabilisation was undertaken, the date on which stabilisation started, the date on which stabilisation last occurred and the price range within which 
stabilisation was carried out, for each of the dates during which stabilisation transactions were carried out.

FORWARD-LOOKING STATEMENTS
The Prospectus contains certain forward-looking statements and opinions. Forward-looking statements are statements that do not relate to historical facts and 
events and such statements and opinions pertaining to the future that, for example, contain wording such as “believes”, “estimates”, “anticipates”, “expects”, 
“assumes”, “forecasts”, “intends”, “could”, “will”, “should”, “would”, “according to estimates”, “is of the opinion”, “may”, “plans”, “potential”, “predicts”, “projects”, 
“to the knowledge of ” or similar expressions, which are intended to identify a statement as forward-looking. This applies, in particular, to statements and 
opinions in the Prospectus concerning the future financial returns, plans and expectations with respect to the business and management of the Company, 
future growth and profitability, and general economic and regulatory environment and other matters affecting the Company. Forward-looking statements are 
based on current estimates and assumptions made according to the best of the Company’s knowledge. Such forward-looking statements are subject to risks, 
uncertainties, and other factors that could cause the actual results, including the Company’s cash flow, financial position and results of operations, to differ 
materially from the results, or fail to meet expectations expressly or implicitly assumed or described in those statements or to turn out to be less favourable 
than the results expressly or implicitly assumed or described in those statements. Accordingly, prospective investors should not place undue reliance on the 
forward-looking statements herein, and are advised to read the Prospectus as a whole. Neither the Company, the Selling Shareholders nor Pareto Securities 
can guarantee the accuracy of such statements or opinions or whether predicted developments will occur. In light of the risks, uncertainties and assumptions 
associated with forward-looking statements, it is possible that the future events mentioned in the Prospectus may not occur. Moreover, the forward-looking 
estimates and forecasts derived from third-party studies referred to in the Prospectus may prove to be inaccurate. Actual results, performance or events may 
differ materially from those presented in such statements due to, without limitation: changes in general economic conditions, in particular economic conditions 
in the markets in which the Company operates, changes affecting interest rate levels, changes affecting currency exchange rates, changes in competition levels, 
changes in laws and regulations, and occurrence of accidents or environmental damages. 

After the date of the Prospectus, neither the Company nor the Selling Shareholders nor Pareto Securities assume any obligation, except as required by law 
or Nasdaq Stockholm’s Rule Book for Issuers, to update any forward-looking statements or to conform these forward-looking statements to actual events or 
developments.

INDUSTRY AND MARKET INFORMATION
The Prospectus includes industry and market information pertaining to Aspire Global’s business and the market in which Aspire Global operates. If not stated 
otherwise, such information is based on the Company’s analysis of different sources. 

Industry publications or reports generally state that the information they contain has been obtained from sources believed to be reliable, but the accuracy 
and completeness of such information is not guaranteed. The Company has not independently verified and cannot give any assurances as to the accuracy of 
industry and market data contained in the Prospectus that were extracted or derived from such industry publications or reports. Industry and market data are 
inherently predictive and subject to uncertainty and not necessarily reflective of actual market conditions. 

Such information is based on market research, which itself is based on a sampling of and subjective judgments by both the researchers and the respondents, 
including judgments about what types of products and transactions should be included in the relevant market. 

Information provided by third parties has been accurately reproduced and, as far as the Company is aware and has been able to ascertain by comparison 
with other information published by such third parties, no facts have been omitted which would render the reproduced information inaccurate or misleading.

PRESENTATION OF THE FINANCIAL INFORMATION
Figures accounted for in the Prospectus have, in some cases, been rounded off and, thus, the figures in the Prospectus do not necessarily sum up. If not 
otherwise stated, all financial amounts are stated in euro (“EUR”). If not otherwise explicitly stated, no financial information in the Prospectus has been audited 
or reviewed by the Company’s auditor. Financial information in the Prospectus pertaining to the Company not included in the audited information or reviewed 
by the Company’s auditor in accordance with what is stated here, pertains from the Company’s internal management accounting and reporting system.

Nasdaq First North Premier is an alternative marketplace (MTF) operated by Nasdaq Stockholm AB. Companies on Nasdaq First North Premier are not subject 
to the same rules as companies on a regulated market. Instead they are subject to a less extensive set of rules and regulations adjusted to small growth 
companies. The risk in investing in a Company on Nasdaq First North Premier may therefore be higher than investing in a company on a regulated market. 
All Companies with shares traded on Nasdaq First North Premier have a Certified Adviser who monitors that the rules are followed. Nasdaq Stockholm AB 
approves the application for admission to trading.
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THE OFFERING IN BRIEF
The Offering
This prospectus (the “Prospectus”) has been prepared in connection with the offering of shares in Aspire Global plc 
(“Aspire Global” or the “Company”) to the general public in Sweden and institutional investors (the “Offering”) and 
the admission to trading of the shares on Nasdaq First North Premier in Stockholm (“Nasdaq First North Premier”).1)

Number of shares being offered
The Offering comprises up to 8,856,603 existing shares in the Company offered by the Selling Shareholders and up 
to 2,099,716 new shares issued by the Company. The Selling Shareholders have, upon request from Pareto Securities 
AB (“Pareto Securities”), granted an option to Pareto Securities giving Pareto Securities the right to purchase up to 
1,641,977 additional shares from the Selling Shareholders, corresponding to approximately 15 percent of the total 
number of shares offered in connection with the Offering, to cover potential over-allotments or other short positions, 
if any, in connection with the Offering (the “Over-allotment Option”).

Offering Price 
The price at which the shares are being offered in the Offering is SEK 30 per share (the “Offering Price”). The Offering 
Price has been set by the Selling Shareholders and the Board of Directors in Aspire Global in consultation with Pareto 
Securities, based on discussions with certain investors and the anticipated investment interest from institutional 
investors. For additional information about how the Offering Price has been determined, see section “Terms and con-
ditions – Offering Price”.

Preliminary time table
Subscription period for the general public in Sweden: 27 June – 5 July 2017
Subscription period for institutional investors: 27 June – 6 July 2017
First day of trading1) on Nasdaq First North Premier: On or about 7 July 2017
Settlement date: On or about 11 July 2017

Other
Short name (ticker) on Nasdaq First North Premier:  ASPIRE
ISIN-code for the shares: MT0001530105

Financial calendar
Interim report 1 Jan – 30 Jun 2017:  31 August 2017
Interim report 1 Jan – 30 Sep 2017:  30 November 2017
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SUMMARY

The summary is made up of disclosure requirements referred to as ‘Elements’ which must contain certain informa-
tion. The Elements are numbered in sections A–E (A.1–E.7). This summary contains all the Elements required to be 
included in a summary for the relevant type of security and issuer. Because some Elements are not required to be 
addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element may be required 
to be inserted in the summary because of the type of security and issuer, it is possible that no relevant information 
can be provided regarding the Element. In such instances, a short description of the Element is included in the sum-
mary, along with the reference “not applicable”.

SECTION A – INTRODUCTION AND WARNINGS

A.1 Introduction and 
warnings

This summary should be read as an introduction to the Prospectus. Any decision to 
invest in the securities should be based on an assessment of the Prospectus in its 
entirety by the investor. Where statements in respect of information contained in the 
Prospectus are challenged in a court of law, the plaintiff investor may, in accordance 
with member states’ national legislation, be forced to pay the costs of translating 
the Prospectus before legal proceedings are initiated. Under civil law, only those 
individuals, who have produced the summary, including translations thereof, may 
be enjoined, but only if the summary is misleading, incorrect or inconsistent with 
the other parts of the Prospectus or if it does not, together with other parts of the 
Prospectus, provide key information to help investors when considering whether to 
invest in the securities.

A.2 Financial 
intermediaries

Not applicable; the Company does not use financial intermediaries for trading or 
final placement of shares following the publication of the Prospectus.

SECTION B – ISSUER

B.1 Legal and commercial 
name

The Company’s registered name, and trade name, is Aspire Global plc. 

B.2 Issuer’s registered 
office and corporate

Aspire Global plc (reg. no C 80711) is a public limited company that was incorporated 
and registered in Malta on 9 June 2017 in accordance with the Maltese Companies 
Act. The Company’s registered office is situated in at Level G, Office 1/5086, Quantum 
House, 75 Abate Rigord Street, Ta’ Xbiex XBX1120 Malta. Aspire Global conducts its 
business in accordance with Maltese law.

B.3 Description of the 
issuer’s operations

Aspire Global is a B2B service provider for the online gaming market and offers its 
partners a full-service solution for launching and operating online casinos. With 
more than ten years of operational experience in managing casino networks and 
developing in-house proprietary technology, Aspire Global offers an online gaming 
solution which ensures that every aspect of the partners’ casinos, from regulation 
and compliance to payment processing, risk management, CRM, support and player 
value optimisation, runs as efficiently and effectively as possible, allowing the oper-
ators to fully focus on marketing their online casino brand and generating traffic to 
the casino. Aspire Global’s partners bring the idea, the brand and the players. Aspire 
Global completes with the technical platform, the services and the casino knowl-
edge. In addition to Aspire Global’s B2B service offering, the Company operates a 
business-to-consumer (B2C) business with several proprietary casino brands, such 
as Karamba and Hopa, based on the same operational setup and technical platform 
that is offered to the partner brands.
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B.3 Description of the 
 issuer’s operations 
(cont.)

The Company primarily targets two groups of partners within the online gaming 
industry. For established online casino operators, Aspire Global’s online gaming solu-
tion provides the cost savings and scale benefits from joining a larger network as 
well as the opportunity to fully focus on managing their casino brand. For experts 
in marketing Aspire Global’s online gaming solution offers a way to monetise online 
traffic through a fully branded online casino where Aspire Global manages all regula-
tory, administrative, operational and technical aspects.

As of 30 April 2017 Aspire Global had 58 partner casino brands operated by 33 part-
ners in ten different markets. In addition to the online gaming solution offered to its 
partners, as of 30 April 2017 Aspire Global operated a total of 14 proprietary casino 
brands of which Karamba is the largest and most well-known casino brand.

B.4a Trends New technologies
The era of digitalisation and the internet, driven by the advances in computer hard-
ware and software technology over the last few decades, has enabled the creation 
of the online, interactive, segment of gaming. The online segment has grown from 
being a nearly non-existent sector in the beginning of the last decade to representing 
a significant share of today’s gaming industry. The global growth of this segment is 
likely to continue, with a total estimated worldwide GGR of EUR 55.7 billion1) in 2021, 
and a significant increase in market share. 

The mobile segment of online gaming, driven by the development of increas-
ingly advanced and capable handheld devices such as smartphones, is also likely 
to increase its market share and importance over the upcoming years. An impor-
tant factor for the expansion of this segment has been the introduction of fast and 
reliable mobile network infrastructure, such as those conforming to the 3G and 
4G mobile telecommunications standards. This infrastructure will likely continue 
to improve, with several next-generation (5G) telecommunication development 
projects underway world-wide. 

Emerging sectors
One of the recently emerged channels that have been enabled by the introduction 
of new technology is casino live streaming, where casino and poker games with live 
dealers in the style of the traditional land-based casino is streamed over the internet 
and participants can chat and interact with each other and the dealer. Another 
example of an emerging sector is gaming in virtual reality, using one of the numbers 
of new technologies and headsets that have been developed and launched during 
the last two years. The aim of virtual reality casino projects so far has primarily been 
to recreate the original brick-and-mortar land based casino experience.

Market consolidation
There have been a number of mergers and acquisitions in the gaming industry 
during the last few years, with notable examples being Paddy Power and Betfair’s 
merger in 2016, Australian Tabcorp and Tatts ongoing merger, and British Ladbrokes 
and Gala Corals merger. In the Nordic region recent examples of such activity are 
e.g. Bettson’s acquisition of NetPlay TV, Catena Medias acquisition of Slotsia.com, 
and Cherry Groups acquisition of ComeOn. The recent consolidation activity is likely 
the result of intensifying competition as more and more markets internationally are 
being opened up and regulated, which also leads to increased costs related to tax 
and compliance.

1) H2GC Global summary, 13 March 2017
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B.4a Trends (cont.) Regulatory trends
The last decade has seen an increasing trend amongst European countries towards 
adopting a licensing system for commercial operators, in lieu of the traditional 
monopoly system or prohibition. Countries such as the United Kingdom, Belgium, 
France, and Denmark have transitioned to a taxed licensing system for the remote 
gaming industry, and several other countries are set to, or are evaluating a move 
towards the license model. Examples of such countries are the Netherlands, where 
the parliament passed a Remote Gambling Act in 2016 to liberalise the remote gaming 
market, and Sweden, where the government is currently evaluating a possible tran-
sition towards a license-based system instead of the current monopoly. However, 
some countries remain entrenched in their regulatory position, with e.g. Norway and 
Finland reinforcing their monopolies. 

B.5 Description of the 
Group and the issuer’s 
position within the 
Group

The Company is currently the parent company of six wholly owned subsidiaries, 
AG Software Ltd. (Malta), Aspire Global International Limited (Malta), AG Commu-
nications Limited (Malta), Aspire Global Marketing Solutions Ltd. (Israel), Utopia 
Management Group Ltd (British Virgin Islands) and ASG Technologies Ltd. (British 
Virgin Islands). In addition, the Company has part-ownership in three companies, 
Novogoma Ltd. (Malta) 83 percent, Minotauro Media Limited (Irland) 30 percent and 
Neolotto Ltd. (Malta) 37,6 percent.

B.6 Largest shareholders As of the date of this Prospectus the Company has five shareholders, which all are 
Selling Shareholders. The table below presents the ownership structure as of the 
date of the Prospectus and thereafter known changes.

Shareholder 

Number of 
shares before 

the Offering

Share-
holding 

(%)

Sale in  
connection 

with the 
Offering 

(number of 
shares)1)

Number  
of shares  
after the 

Offering1)

Share- 
holding  

after the 
Offering,  

(%)1)

Barak Matalon 16,000,000 38 3,952,000 12,048,000 27
Eliyaho Azir 10,000,000 24 2,500,000 7,500,000 17
Pinhas Zahavi 10,000,000 24 2,500,000 7,500,000 17
Aharon Aran 4,000,000 10 1,000,000 3,000,000 7
ESOP Management and 
Trust Services Limited2) 1,994,320 5 546,580 1,447,740 3
New shareholders 0 0 0 12,598,296 29
Total 41,994,320 100 10,498,580 44,094,036 100
1) Assuming that the Offering is fully subscribed and that the Over-allotment Option is exercised in full
2) ESOP is an entity holding shares for certain employees

On 6 August 2015, Barak Matalon, Eliyaho Azir, Pinhas Zahavi and Aharon Aran (the 
“Principal Shareholders”) entered into an investment and framework shareholders’ 
agreement with William Hill Organization Limited (“William Hill”), pursuant to 
which William Hill has agreed to invest in NeoGames S.A.R.L. (“NeoGames”), a sister 
company to Aspire Global which is 71 percent owned by the Principal Shareholders. 
The remaining 29 percent is owned by William Hill. Pursuant to the investment agree-
ment, the Principal Shareholders have agreed to collaborate with William Hill in the 
operation of NeoGames. In connection with the investment agreement, the Prin-
cipal Shareholders granted William Hill certain rights of first offer with respect to any 
future sales of a controlling stake in the Company to a third party. These rights may 
be exercisable until 31 March 2022, provided that certain conditions are met. Such 
a covenant may restrict the ability of the Principal Shareholders to sell a controlling 
stake in the Company.
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B.7 Selected historical 
financial information

The following tables provide selected financial information which, unless otherwise stated, 
has been gathered from (i) Aspire Global’s audited consolidated financial statements as of 
and for the fiscal years ended 31 December, 2016 and 2015, which have been prepared 
in accordance with International Financial Reporting Standards, as adopted by the EU 
(“IFRS”), and audited by Aspire Global’s auditor and (ii) Aspire Global’s reviewed interim 
financial information as of and for the three-month period ended 31 March 2017 together 
with comparative financial information for the corresponding period of the previous fiscal 
year, which have been prepared in accordance with IAS34, as adopted by the EU, and 
reviewed by Aspire Global’s auditor.

This Prospectus contains certain alternative performance measures which have not 
been defined or specified in accordance with IFRS (“APMs”), including but not limited to 
Adjusted revenue, EBITDA and Adjusted EBITDA. Aspire Global believes that the APMs 
presented in this Prospectus serve a useful purpose as they are used by certain inves-
tors, analysts and other stakeholders as supplementary measures of financial perfor-
mance and financial position. The APMs have, if not otherwise stated, not been audited 
and should not be considered separately or be viewed as substitutes for key performance 
indicators prepared in accordance with IFRS. 

Income statement

EUR ’000

Jan–Mar
2017

Reviewed

Jan–Mar
2016

Reviewed

Jan–Dec
2016

Audited

Jan–Dec
2015

Audited

Revenue (including EU VAT) 17,351 17,099 66,528 64,722
EU VAT –239 –234 –844 –618
Total revenue 17,112 16,865 65,684 64,104

Distribution expenses –10,185 –9,626 –38,239 –36,088
Gaming duties –685 –745 –2,603 –2,065
Administrative expenses –2,456 –2,370 –9,666 –8,897
Total operating costs –13,326 –12,741 –50,508 –47,050
EBITDA 3,786 4,124 15,176 17,054

Amortisation and depreciation –252 –207 –837 –522
Non-recurring expenses1) –1,160
Operating income  3,534  3,917 14,339 15,372

Interest income and foreign currency 
exchange differences with respect to 
funding to a related group 426 –5 2,750 2,147

Finance income 28 180 184 1,512
Finance expense –181 –44 –1,240 –77
Income before income taxes 3,807 4,048 16,033 18,954

Income taxes –210 –255 –889 –1,092
Net income before Company’s share in 
the results of associated companies 3,597 3,793 15,144 17,862

Company’s share in the results of 
 associated companies –150 – – –
Net income and comprehensive 
income 3,447 3,793 15,144 17,862

Net income and comprehensive 
income attributable to:
Equity holders of the Company 3,456 3,795 15,145 17,873
Non-controlling interests –9 –2 –1 –11
1) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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B.7 Selected historical 
financial information 
(cont.)

Balance sheet

EUR ’000

31 Mar
2017

Reviewed

31 Mar
2016

Reviewed

31 Dec
2016

Audited

31 Dec
2015

Audited
Restated1)

NON-CURRENT ASSETS
Property and equipment 1,090 1,271 1,134 1,287
Intangible assets 3,578 1,495 2,772 1,046
Capital notes, loans and accrued interest 
due from a related group 14,578 11,397 14,152 11,402
Investment in associated company 1,413 – 380 –
Deferred income taxes 40 28 31 33
Total non-current assets 20,699 14,191 18,469 13,768

CURRENT ASSETS
Trade receivables 5,658 6,094 5,066 4,797
Other receivables 617 352 378 663
Income taxes receivable 6,027 6,933 4,751 6,764
Related group 406 883 511 279
Restricted cash 1,468 2,389 1,523 999
Cash and cash equivalents 8,302 7,294 12,260 13,692
Total current assets 22,478 23,945 24,489 27,194
TOTAL ASSETS 43,177 38,136 42,958 40,962

EQUITY
Share capital and premium 62 62 62 62
Share based payment reserve 1,535 1,285 1,333 1,252
Reserve with respect to funding 
 transactions with a related group –9,716 –9,716 –9,716 –9,716
Retained earnings 32,798 28,992 35,342 25,197
Equity attributable to equity holders  
of the Company 24,679 20,623 27,021 16,795
Non-controlling interest –223 –215 –214 –213

TOTAL EQUITY 24,456 20,408 26,807 16,582

NON-CURRENT LIABILITIES
Employee benefits 207 171 176 154
Loans with respect to leasehold 
improvements 567 611 566 642
Total non-current liabilities 774 782 742 796

CURRENT LIABILITIES
Client liabilities 2,989 2,742 3,016 2,884
Trade and other payables 7,945 6,273 6,840 6,583
Income taxes payable 7,013 7,930 5,553 7,617
Dividend payable – – – 6,500
Total current liabilities 17,947 16,945 15,409 23,584
TOTAL LIABILITIES 18,721 17,727 16,151 24,380
TOTAL EQUITY AND LIABILITIES 43,177 38,135 42,958 40,962
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correc-

tion of errors with respect to the accounting treatment of benefits relating to funding transactions with a related group.
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B.7 Selected historical 
financial information 
(cont.)

Cash flow statement

EUR ’000

Jan–Mar
2017

Reviewed

Jan–Mar
2016

Reviewed

Jan–Dec
2016

Audited

Jan–Dec
2015

Audited
Restated1)

CASH FLOW FROM OPERATING 
ACTIVITIES
Income before income taxes 3,807 4,048 16,033 18,954
Adjustments for:
Amortisation and depreciation 252 207 837 522
Employee stock option scheme expenses 202 33 81 2
Non-recurring expenses2) 1,160
Interest income and foreign currency 
exchange differences with respect to 
funding to a related group –426 5 –2,750 –2,147
Increase in trade receivables –592 –1,297 –269 –486
(Increase)/Decrease in restricted cash 55 –1,390 –524 297
(Increase)/Decrease in deferred income 
taxes 2 28
(Increase)/Decrease in other receivables –239 311 285 725
(Increase)/Decrease in income taxes 
receivable net of income taxes payable –23 –63 –110 –8
Increase/(Decrease) in trade and other 
payables 750 –309 257 –358
Increase/(Decrease) in loans with respect 
to leasehold improvements 28 –8 23 67
Increase/(Decrease) in a related group 105 –604 –232 –279
Increase/(Decrease) in client liabilities –27 –142 132 465
Increase/(Decrease) in employee benefits 31 17 22 –189
CASH GENERATED FROM OPERATING 
ACTIVITIES 3,923 808 13,787 18,753

Income taxes paid, net –12 –43 –830 –1,038
NET CASH GENERATED FROM 
 OPERATING ACTIVITIES 3,911 765 12,957 17,715

CASH FLOW FROM INVESTING 
ACTIVITIES
Purchase of property and equipment –29 –53 –143 –189
Investments in intangible assets –985 –587 –2,267 –960
Loans granted to related group –7,997
Net cash with respect to loss of control in 
asubsidiary associated company – – – –159
Investments in associated companies –828 –380
NET CASH USED IN INVESTING 
ACTIVITIES –1,842 –640 –2,790 –9,305

CASH FLOW FROM FINANCING 
ACTIVITIES
Repayment of loans with respect to lease-
hold improvements –27 –23 –99 –87
Exercise of stock options 35
Dividend payments to equity holders of 
the Company –6,000 –6,500 –11,500
NET CASH USED IN FINANCING 
ACTIVITIES –6,027 –6,523 –11,599 –52

Net increase/(decrease) in cash and cash 
equivalents –3,958 –6,398 –1,432 8,358
Cash and cash equivalents at beginning 
of period 12,260 13,692 13,692 5,334
CASH AND CASH EQUIVALENTS AT  
END OF PERIOD 8,302 7,294 12,260 13,692
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correc-

tion of errors with respect to the accounting treatment of benefits relating to funding transactions with a related group.
2) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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B.7 Selected historical 
financial information 
(cont.)

Performance measures according to IFRS

 

Jan–Mar
2017

Reviewed

Jan–Mar
2016

Reviewed

Jan–Dec
2016

Audited

Jan–Dec
2015

Audited
Restated1)

Total revenues, EUR ‘000 17,112 16,865 65,684 64,104
Operating income (EBIT), EUR ‘000 3,534 3,917 14,339 15,372
Dividend paid, EUR ‘0002) 6,000 6,500 11,500 –
Average number of shares outstanding 
during the period3) 41,994,320 41,994,320 41,994,320 41,959,320
Average number of employees during 
the period 146 142 150 186
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correc-

tion of errors with respect to the accounting treatment of benefits relating to funding transactions with a related group. 
2) Concerns the dividend distributed during the period
3) In May 2017 a 4:1 share split was completed. All periods have been restated as if the share split applied retrospectively

Alternative performance measures

 
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Adjusted revenues, EUR ’000 15,850 15,142 60,174 57,309
Adjusted revenues growth 5 % na 5 % na
Adjusted EBITDA, EUR ’000 2,643 2,845 11,394 12,460
Adjusted EBITDA margin 17 % 19 % 19 % 22 %
Dividend per share, EUR 0.14 0.15 0.27 0.00
EBITDA, EUR ’000 3,786 4,124 15,176 17,054
EBITDA margin 22 % 24 % 23 % 27 %
Gross Gaming Revenues, EUR ’000 25,060 24,063 95,422 85,185
Net Gaming Revenues, EUR ’000 17,112 16,865 65,684 64,104
Revenues growth 1 % na 2 % na
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correc-

tion of errors with respect to the accounting treatment of benefits relating to funding transactions with a related group.

Reconciliation tables
Reconciliation between reported and 
adjusted revenue

Jan–Mar
2017

Jan–Mar
2016

Jan–Dec
2016

Jan–Dec
2015

Restated1)

Total revenue, EUR ‘000 17,112 16,865 65,684 64,104
– Adjustments for operations which have 
been discontinued during 2017, EUR ‘000 –1,262 –1,723 –5,510 –6,795
Adjusted revenue, EUR ‘000 15,850 15,142 60,174 57,309

Calculation of growth in revenue and 
adjusted revenue

Jan–Mar
2017

Jan–Mar
2016

Jan–Dec
2016

Jan–Dec
2015

Restated1)

Revenue for the period, EUR '000 17,112 16,865 65,684 64,104
Revenue for the comparable period 16,865 na 64,104 na
Growth 1 % na 2 % na

Adjusted revenue for the period, EUR '000 15,850 15,142 60,174 57,309
Adjusted revenue for the comparable 
period 15,142 na 57,309 na
Growth 5 % na 5 % na
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correc-

tion of errors with respect to the accounting treatment of benefits relating to funding transactions with a related group.
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B.7 Selected historical 
financial information 
(cont.)

Reconciliation between operating 
income and EBITDA

Jan–Mar
2017

Jan–Mar
2016

Jan–Dec
2016

Jan–Dec
2015

Restated1)

Operating income (EBIT), EUR '000 3,534 3,917 14,339 15,372
+  add back amortisation and depreciation, 

EUR '000 252 207 837 522
+  add back non-recurring expenses,  

EUR '0002) – – – 1,160
EBITDA, EUR '000 3,786 4,124 15,176 17,054

Reconciliation between reported and 
adjusted EBITDA

Jan–Mar
2017

Jan–Mar
2016

Jan–Dec
2016

Jan–Dec
2015

Restated1)

EBITDA, EUR, 000 3,786 4,124 15,176 17,054
– Adjustments for operations which have 
been discontinued during 2017, EUR '000 –1,143 –1,278 –3,782 –4,594
Adjusted EBITDA, EUR '000 2,643 2,846 11,394 12,460

Calculation of EBITDA margin and 
adjusted EBITDA margin

Jan–Mar
2017

Jan–Mar
2016

Jan–Dec
2016

Jan–Dec
2015

Restated1)

Revenue for the period, EUR '000 17,112 16,865 65,684 64,104
EBITDA, EUR '000 3,786 4,124 15,176 17,054
EBITDA margin 22 % 24 % 23 % 27 %

Adjusted revenue for the period, EUR '000 15,850 15,142 60,174 57,309
Adjusted EBITDA, EUR '000 2,643 2,846 11,394 12,460
Adjusted EBITDA margin 17 % 19 % 19 % 22 %

Calculation dividend per share
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015

Dividend paid, EUR '000 6,000 6,500 11,500 0
Average number of shares outstanding 
during the period 41,994,320 41,994,320 41,994,320 41,959,320
Dividend per share, EUR 0.14 0.15 0.27 0.00

Operating profit before exceptional 
items

Jan–Mar
2017

Jan–Mar
2016

Jan–Dec
2016

Jan–Dec
2015

Operating income 3,534 3,917 14,339 15,372
Non-recurring expenses2) 0 0 0 1,160
Operating profit before exceptional 
items 3,534 3,917 14,339 16,532
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correc-

tion of errors with respect to the accounting treatment of benefits relating to funding transactions with a related group.
2) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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B.7 Selected historical 
financial information 
(cont.)

Definitions of alternative performance measures

Aspire Global’s definitions of a number of alternative performance measures 
presented in the Prospectus are presented below.

Alternative performance 
measures Definition Motivation

Gross Gaming Revenue (GGR) Gross Gaming Revenue is 
calculated by subtracting 
prizes from total bets placed. 

Gross gaming revenue is a 
common performance measure 
used by the gaming industry. The 
measure is included in order to 
aid investors in comparing the 
Company with other companies in 
the industry.

Net Gaming Revenue Net Gaming Revenue is calcu-
lated by subtracting prizes and 
bonuses paid out from total 
amounts of bets placed.

Net gaming revenue is a common 
performance measure used by 
the gaming industry. The measure 
is included in order to aid inves-
tors in comparing the Company 
with other companies in the 
industry.

Adjusted revenue Revenues adjusted for 
operations which have been 
discontinued during 2017.

The measure is used because 
the Company deems that the 
adjusted measure better reflects 
ongoing and future revenue. The 
adjustments have been made to 
previous years in order to aid in 
comparability.

Adjusted EBITDA EBITDA adjusted for opera-
tions which have been discon-
tinued during 2017.

The measure is used because the 
Company deems that the adjusted 
measure better reflects ongoing 
and future financial performance. 
The adjustments have been made 
to previous years in order to aid in 
comparability.

Adjusted EBITDA margin Adjusted EBITDA divided by 
adjusted revenue.

The measure is used because the 
Company deems that the adjusted 
measure better reflects ongoing 
and future financial performance. 
The adjustments have been made 
to previous years in order to aid in 
comparability.

Revenue and adjusted  
revenue growth

Calculated by dividing 
the revenue for a specific 
period by the revenue of the 
corresponding period in the 
previous year.

Used in order to aid investors, 
analysts and other stakeholders 
in measuring the historical 
development of revenue for the 
Company.

EBITDA Operating profit before depre-
ciation and amortisation.

EBITDA is included because it is 
a commonly used performance 
measure by some investors, 
analysts and other stakeholders 
in order to measure compa-
nies’ financial performance and 
valuation. The Company deems 
the measure to contribute to 
investors understanding of the 
Company's financial development 
during the period.

EBITDA margin EBITDA divided by net 
revenue.

EBITDA margin is presented 
because it is a commonly used 
performance measure by some 
investors, analysts and other 
stakeholders in order to measure 
companies’ financial perfor-
mance. The Company deems 
the measure to contribute to 
investors understanding of the 
Company's financial development 
during the period.
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B.7 Selected historical 
financial information 
(cont.)

Operating profit before 
 exceptional items

Operating income less charges 
for non-recurring expenses

Operating profit before excep-
tional items is presented because 
it is deemed to better reflect the 
underlying profitability of the 
Company’s operations when 
adjusting for charges that are of 
an exceptional item.

Dividend per share Dividend paid divided by 
the average number of 
outstanding shares during the 
period.

Dividend per share is presented 
in order to illustrate the yield 
shareholders in the Company has 
received

CAGR Compound Annual Growth 
Rate. The mean annual growth 
rate over a certain period.

Used in order to give investors, 
analysts and other stakeholders 
an overview of the long-term 
mean growth rate of certain 
measures. 

Significant events since 31 March 2017
During the second quarter of 2017 the Company completed a re-domiciliation 
process where the Company’s legal domicile was changed from Gibraltar to Malta 
and the Company’s form of incorporation was changed from Aspire Global Limited to 
Aspire Global plc.

In May 2017 the Company completed a 4:1 share split where the number of issued 
shares was increased by 31,495,740 shares from 10,498,580 shares to 41,994,320 
shares.

On 18 May 2017, an agreement was reached between the Company, NeoGames 
and William Hill, pursuant to which, the payment terms of a promissory note granted 
by Aspire Global to NeoGames were changed such that the outstanding amounts 
will be repaid in 2018 or 2020 in case of exercise of call option by a shareholder of 
NeoGames and if not, in 2022. The accounting effects from the new terms have 
not been reflected in the financial statements for 2016 or the three-month period 
ended 31 March 2017, and as such should probably lead to recording during the 
second quarter of 2017 of the same type of adjustment as were made during 2016. 
The Company expects that such adjustment should have an impact on the affected 
balance sheet of approx. EUR 5,600 thousand.

On 18 May 2017, the Company’s Board of Directors resolved to pay a dividend to 
the Company’s shareholders in the aggregate amount of EUR 6,000 thousand. The 
Company’s Board of Directors believes the dividend to be justified by the profits and 
retained earnings of the Company and the dividend will be paid out of the retained 
earnings of the Company as at 31 December 2016.

On 18 May 2017, the Company’s Board of Directors resolved to approve the partici-
pation of the Company in the loan agreement of NeoLotto under which Aspire Global 
will provide NeoLotto a loan in the total amount of EUR 200 thousand. The loan will 
be used by NeoLotto to conduct its business operations in accordance with the busi-
ness plan previously agreed by NeoLotto and Aspire Global. The loan will bear an 
annually compounded interest rate of 6 % per annum and the loan and the interest 
shall be repaid by NeoLotto within one year.

On 21 June 2017, the Principal Shareholders elected Carl Klingberg (effective imme-
diately) and Fredrik Burvall (effective July 31, 2017) as members of the board of direc-
tors, and approved two new option plans, one for the board of directors and one for 
the Company employees.

B.8 Pro-forma Not applicable; the Prospectus does not contain any pro-forma.

B.9 Financial forecasts Not applicable; the Prospectus does not contain any financial forecasts.

B.10 Auditor’s remarks Not applicable; the auditor’s report contain no remarks.

B.11 Working capital Not applicable; the Company’s current working capital is, in the opinion of the 
Company, sufficient for the Company’s requirements during, at least, the coming 
twelve-month period. Working capital in this regard is considered as Aspire Global’s 
ability to access cash and cash equivalents in order to meet its liabilities as they fall 
due.
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SECTION C – SECURITIES

C.1 Securities offered Shares in Aspire Global plc, ISIN: MT0001530105.

C.2 Denomination The shares are denominated in EUR and issued in accordance with the maltese 
Companies Act. The shares will be traded in SEK after the intended listing on Nasdaq 
First North Premier.

C.3 Total number of 
shares in the Company

As at the date of this Prospectus, there is 41,994,320 outstanding shares in the 
Company. All shares are denominated in EUR and issued under Maltese law in 
accordance with the Maltese Companies Act. All issued shares have been fully paid. 
The nominal value of each share is GBP 0.0025. 

C.4 Rights pertaining to 
the shares

Voting rights 
Each share in the Company entitles the holder to one vote at general meetings and 
each shareholder is entitled to cast votes equal in number to the number of shares 
held by the shareholder in the Company.

Preferential right to new shares etc. 
Each share entitles the holder a pro rata pre-emption right to subscribe for shares in 
new share issues of shares in the Company.

Rights to dividends and balances in case of liquidation 
All shares carry equal rights to Aspire Global’s assets available for distribution to 
shareholders in the event of liquidation, dissolution or winding up of Aspire Global.

C.5 Limitations to the free 
transferability

Not applicable; The shares are not subject to any restrictions on transferability.

C.6 Trading in the shares Not applicable; Aspire Global has applied for listing of Aspire Global’s shares on 
Nasdaq First North Premier. Provided that Nasdaq approves the Company’s applica-
tion, the first day of trading is expected to take place on 7 July 2017. 

C.7 Dividend policy The Company’s dividend policy is to distribute dividends annually in an amount of 
at least 50 percent of the Company’s net profits after taxes, subject to the discretion 
of the Board of Directors. When considering the distribution of dividends, the Board 
of Directors of Aspire Global may consider the then-existing conditions, including 
the Company’s financial results, capital requirements, the Group’s ability to meet its 
foreseeable financial liabilities, investment opportunities, contractual restrictions, 
statutory restrictions on Aspire Global’s ability to pay dividends as prescribed by the 
Maltese companies laws, and other factors deemed relevant by the board.

SECTION D – RISKS

D.1 Risks related to the 
issuer and its industry

Aspire Global’s business and market are subject to certain risks which are completely 
or partly outside the control of the Company and which affect or could affect the 
Company’s operations, financial position and earnings. Described below, in no 
particular order and without claim to be exhaustive, are a summary of risks deemed 
to be material to Aspire Global’s future development. 

The key risks related to Aspire Global’s business and market include:

Risks associated with regulation or re-regulation of new jurisdictions 
Through its licensed subsidiaries in Malta, Aspire Global supplies and markets online 
games in other member states of the European Economic Area (EEA) without coun-
try-specific permits, unless the jurisdictions have implemented regulation prohib-
iting this. Regulatory decisions may have an indirect adverse effect by limiting 
various types of customers’ use of gaming sites and entail that financial institutions 
hinder transactions between customers and gaming companies. Furthermore, due 
to specific licensing conditions imposed in a particular market, the Company’s or 
its business customers’ past or present operations in that market or other markets 
could make it ineligible for licensing, forcing them to withdraw from the market or 
otherwise materially affect the Group’s revenues in such jurisdiction.
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D.1 Risks related to the 
issuer and its industry 
(cont.)

The online gaming industry is a regulated industry characterised by a high 
variance over jurisdictions, frequent changes, and uncertainty regarding 
future legal developments
The online gaming industry is a regulated industry characterised by a highly variance 
over jurisdictions, frequent changes, and uncertainty regarding future legal develop-
ments. Both compliance and non-compliance with various regulatory regimes that 
continue to change and evolve may be expensive. The Group is facing risks that laws 
and/or regulations will change in a way which will make it impossible for the Company 
to continue offering or marketing its services in a particular jurisdiction or make the 
provision of such services commercially less attractive or unviable. If the Company is 
found to act unlawfully in a particular jurisdiction (such as Australia), it may have to 
desist from providing its services or marketing its offering in such jurisdiction and/or 
face penalties. There may also be additional civil, criminal or regulatory proceedings 
brought against the Company as well as its directors or management. If these risks 
where to materialize, it could have a material adverse impact on the Group’s opera-
tions, financial position or earnings.

Part of Aspire Global’s operations is subject to official approval in  
the form of licenses
Part of Aspire Global’s operations is subject to official approval in the form of licenses. 
Gaming is governed by law and, in principle, all gaming operations require a permit. 
The Group is dependent on maintaining its licences, permits and certifications and 
may be required in the future to obtain new licenses, permits and/or certifications in 
other jurisdictions. The revocation or non-renewal of licenses may arise as a result 
of the failure by the Company, its directors or management to adequately comply 
with the suitability, information reporting or other requirements (operational or 
otherwise) of the licensing and regulatory authorities. In addition, the revocation or 
non-renewal of the current gaming licenses or any other license may lead to adverse 
publicity and could have a negative impact upon the Company’s ability to success-
fully maintain its other existing licenses, or apply for future licenses which in turn 
could have a material adverse impact on the Group’s operations, financial position 
or earnings.

The legal and technological solutions and marketing limitations that  
Aspire Global applies in certain jurisdictions to block or limit the access to and 
the use of services to end users may prove inadequate
The legal and technological solutions and marketing limitations that Aspire Global 
applies in certain jurisdictions to block or limit the access to and the use of services 
to end users may prove inadequate. If any measures, such as imposing fines or other 
sanctions affect the Company, regardless of whether the Company makes a different 
assessment or not, it may impose substantial legal and other costs for the Company, 
and take time and resources from the Company. Similarly Aspire Global would be 
adversely impacted if the number of jurisdictions in which the Company must block 
access from increases, or if blocking measures in certain jurisdictions must be made 
more restrictive. If any of these risks where to materialize, it could have a material 
adverse impact on the Group’s operations, financial position or earnings.

The Group relies on third-party vendors for its operations
The Group depends heavily on suppliers in areas including payment processing, tele-
communications, advertising, technology, banking and other service providers. In 
addition, when the Company introduces its sports betting offering, it will also depend 
on third party providers of odds and betting related services. Third-party providers 
of information technology services to the Group may fail to provide services and 
technology in a satisfactory manner which could result in losses or disruptions in 
these functions and services. The Group’s ability to be compensated for these sorts 
of disruptions is limited since the Groups agreements with its external IT-service 
providers do not usually grant compensation for indirect losses, and may prove to be 
insufficient and not available which, in turn, could have a material adverse impact on 
the Group’s operations, earnings and financial position.
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D.1 Risks related to the 
issuer and its industry 
(cont.)

Aspire Global is exposed to certain risks attributable to  
the Company’s IT-systems
Aspire Global is exposed to certain risks attributable to the Company’s IT-systems that 
are central to the business activities and the operation of the Company’s proprietary 
technical platform. The Company needs to use advanced IT-systems, for example, 
for operating online games, revenue optimisation and payment and for processing 
customer payments. The Company’s IT-platform offers a shared system for opera-
tions reporting, forecasts, personnel planning, CRM and comparisons of key ratios 
and monitoring. This platform is a key tool for the success of Aspire Global’s opera-
tions and cost management. It is difficult to predict the challenges that the Company 
may encounter in the development of technical solutions since new technological 
developments and new platforms are continuously being launched. If the Group was 
to be unsuccessful in these efforts, this could have a material adverse impact on the 
Group’s operations, financial position or earnings.

D.3 Risks related to 
the securities

Any investment in shares involves risks. Such risks could cause the price of the 
Company’s shares to decline significantly and investors could lose all or part of the 
value of their investment.

The key risks related to the Company’s shares include:

There is a risk that an active, liquid and functioning market for Aspire Global’s 
shares does not emerge and that the price of the shares may prove volatile
Since Aspire Global’s shares have not previously been subject to trading on a market-
place, it is difficult to predict the amount of trading or the interest that may be shown 
in the shares. The price at which the shares will be traded and the price at which 
investors can implement their investment may be affected by a large number of 
factors, of which some are specific to Aspire Global and its operations while others 
apply to listed companies in general. There is a risk that the price of the shares will 
be highly volatile in connection with the listing and, if active and liquid trading does 
not develop or does not prove sustainable, this could result in difficulties for share-
holders to sell their shares. There is also a risk that the market price could differ 
significantly from the share price in the Offering. Should any of these risks be real-
ised, it could have a material adverse impact on the price of the shares.

The Principal Shareholders may exercise significant influence over  
the Company following this offering and/or their interests may differ from 
those of other shareholders
Immediately following completion of the Offering, Barak Matalon, Eliyaho Azir, 
Pinhas Zahavi and Aharon Aran (i.e., the Principal Shareholders) are expected to own 
approximately 27 percent, 17 percent, 17 percent and 7 percent respectively, of the 
issued share capital of the Company and, together, the Principal Shareholders will 
control in aggregate, 68 percent of the issued share capital of the Company. As a 
result, the Principal Shareholders will, potentially possess sufficient voting power, 
individually or collectively, to have a significant influence over matters requiring 
shareholder approval by special resolution, such as an amendment to the Articles of 
Association. The interests of each of the Principal Shareholders may not always be 
aligned with the Company or other shareholders.

Future share issues or other securities in Aspire Global may dilute 
shareholdings and negatively impact the share price
If the Company chooses to raise additional capital, for example, on the basis of new 
share issues, there is the risk that the holdings of the Company’s shareholders could 
be diluted, which could also affect the price of the shares. If this risk was to be real-
ised, it could have a material adverse impact on the capital invested by investors and/
or the price of the shares. 
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D.3 Risks related to 
the securities (cont.)

Aspire Global’s capacity to pay dividends depends on its future income, 
financial position, cash flow, working capital requirements, cost of 
investments and other factors
All potential future dividends that Aspire Global could pay will depend on a number 
of factors, such as future income, financial position, cash flow, working capital 
requirements, cost of investments and other factors. It could transpire that Aspire 
Global does not have a sufficient amount of distributable funds and Aspire Global 
shareholders may possibly decide not to approve payment of dividends.

SECTION E – OFFERING

E.1 Issue proceeds and 
costs

As a part of the Offering, Aspire Global intends to carry out an issue of new shares 
which is expected to generate proceeds to the Company of SEK 53 million, after 
deducting transactions costs, including commission and fees to Pareto Securities and 
other advisors, which are estimated to amount to approximately SEK 10 million. The 
Company will not receive any portion of the sales proceeds from the sale of existing 
shares by the Selling Shareholders in connection with the Offering.

E.2a Reasons for the Offer 
and use of proceeds

Since 2014 Aspire Global has focused on strengthening its position within the 
industry by developing and improving its B2B offering as well as growing the propri-
etary brands. Aspire Global has during this time managed strong growth with very 
limited marketing expenditure towards new partners. Aspire Global, the Board of 
Directors and the Selling Shareholders believe that the Company is now in a position 
to leverage the strong platform and position established during the last few years to 
accelerate Aspire Global’s growth. For that purpose, the Board of Directors of Aspire 
Global and the Selling Shareholders are of the opinion that now is an appropriate 
time to broaden and diversify Aspire Global’s shareholder base and provide a liquid 
market for the Company’s shares through a listing on Nasdaq First North Premier. 
Among other things, the Offering and subsequent listing of the Company’s shares on 
Nasdaq First North Premier are expected to strengthen Aspire Global’s recognition 
and brand awareness among players, partners, investors and the sector in general as 
well as provide access to capital in order to finance Aspire Global’s growth strategy. 
The listing will also enhance the ability of Aspire Global to use its shares as currency 
in future acquisitions.

As a part of the Offering, Aspire Global intends to carry out an issue of new shares 
which is expected to generate net proceeds to the Company of SEK 53 million. Aspire 
Global intends to use the net proceeds from the issue of new shares in the following 
order of priority:
• Acquisitions and investments in the current pipeline and future opportunities. The 

Company expects that the largest share of the proceeds will be allocated to this 
purpose.

• Exploring and expanding into new markets;
• Continuous investments in Aspire Global’s proprietary platform; and
• Strengthen Aspire Global’s organisation by recruiting employees primarily to the 

Company’s technology- and product development departments, as well as to the 
Company’s account management and customer support departments to meet 
future growth.



SUmmARy

16 Invitation to acquire shares in Aspire Global plc

E.3 Terms and conditions 
of the Offer

The Offering
The Offering comprises up to 8,856,603 existing shares offered by the Selling Share-
holders and up to 2,099,716 new shares issued by the Company. The Offering 
consists of two parts:
1. An offering to the general public in Sweden1); and
2. An offering to institutional investors2).

The outcome of the Offering will be made public by way of a press release by the 
Company on or about 7 July 2017.

1) The general public refers to private individuals and legal entities subscribing for no more than 33,350 
shares in connection with the Offering.

2) Institutional investors refers to private individuals and legal entities subscribing for more than 33,350 
shares in connection with the Offering.

The Over-allotment Option
To cover a possible over-allotment of shares in connection with the Offering, the 
Selling Shareholders have, upon request from Pareto Securities, granted an option 
to Pareto Securities to purchase up to 1,641,977 additional shares from the Selling 
Shareholders, corresponding to approximately 15% of the total number of shares 
offered in connection with the Offering. The Over-allotment Option may be exer-
cised wholly or in part during 30 calendar days following and including the first day 
of trading of the shares on Nasdaq First North Premier. The price of the shares in the 
Over-allotment Option will be the same as the Offering Price.

Book-building procedure
In order to achieve a market-based pricing of the shares in the Offering, institutional 
investors will be given the opportunity to participate in a book-building procedure 
taking place during 27 June – 6 July 2017, by submitting expressions of interest. The 
Offering Price for all shares in the Offering will be determined through this proce-
dure. The Book-building Procedure may be terminated at an earlier date or extended 
to a later date than indicated in the Prospectus. Notice of such termination or exten-
sion will be made by way of a press release.

Offering Price
The Offering Price has been set by the Selling Shareholders and the Board of Direc-
tors in Aspire Global in consultation with Pareto Securities to SEK 30 per share, corre-
sponding to a value of the Company’s shares of SEK 1,323 million after the completion 
of the Offering. The Offering Price of SEK 30 per Share has mainly been determined 
by the book-building process that took place during May and June 2017. During the 
book-building process certain institutional investors were invited to submit expres-
sions of interest to subscribe for Shares in the Company and submit tenders for the 
price level at which they would be interested to subscribe for shares in the Company. 
The outcome of the book-building process was that Swedbank Robur Fonder AB, 
as Cornerstone Investor, committed to, under certain conditions, and at the same 
price as other investors, acquires shares in the Offering corresponding to a total 
of around SEK 100 million. In addition to Swedbank Robur Fonder, two additional 
Swedish institutions and a group of entrepreneurs within the internet sector have 
expressed their intention to subscribe for shares in the Offering corresponding to a 
total of around SEK 101 million. Against this background the Offering Price is deemed 
to be on market terms. In addition to the book-building process, the Offering Price is 
to a certain degree based on discussions between the Selling Shareholders, Aspire 
Global’s board of directors and Pareto Securities about Aspire Global’s future, long-
term, business prospects. In connection with these discussions, a certain comparison 
to the market price of other listed companies, within the same industry as Aspire 
Global, has been made. 
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E.3 Terms and conditions 
of the Offer (cont.)

Application
Application for acquisition of shares within the terms of the offering to the general 
public in Sweden should be made during the period 27 June – 5 July 2017, and should 
relate to a minimum of 350 shares and a maximum of 33,350 shares1), in even lots of 
100 shares. Applications for acquisition of shares shall be made either i) via a special 
application form to be submitted to Pareto Securities, or ii) via Avanza Bank AB’s 
internet service for those who hold a securities depository account with Avanza. All 
applications are binding. Aspire Global and the Selling Shareholders reserve the right 
to extend the application period in the offering to the general public in Sweden. Any 
such extension of the application period will be made public by way of a press release 
prior to the end of application period. Late, incomplete or incorrectly completed 
application forms may be disregarded. No amendments or additions may be made 
to pre-printed text of the application form. Only one application per investor may be 
made. In case more than one application is made, Pareto Securities reserves the right 
to only consider the first received application.

Institutional investors are invited to participate in the Book-building Procedure 
during the period 27 June – 6 July 2017. Applications shall be submitted to Pareto 
Securities in accordance with certain instructions.

1) Those who wish to subscribe for more than 33,350 shares should contact Pareto Securities in accordance 
with what is stated below in the section “Terms and conditions – The offering to institutional investors”.

Allotment
Decision on allotment of shares is made by the Board of Directors and the Selling 
Shareholders in consultation with Pareto Securities, whereby the goal will be to 
achieve a good institutional ownership base and a broad distribution of the shares 
among the general public, in order to facilitate a regular and liquid trading in the 
Company’s shares on Nasdaq First North Premier. The allotment does not depend 
on when the application is submitted during the application period. In the event of 
oversubscription, allotment may take place with a lower number of shares than the 
application concerns, at which allotment wholly or in part may take place by random 
selection. Employees and certain related parties to Aspire Global as well as certain 
customers of Pareto Securities may be considered separately during allotment. Allot-
ment may also be made to employees of Pareto Securities and Avanza, however, 
without priority. In such cases, the allotment takes place in accordance with the rules 
of the Swedish Securities Dealers Association and the Swedish Financial Supervisory 
Authority’s regulations. Allotment among institutions that have submitted expres-
sions of interest will be made on a wholly discretionary basis and no guarantees of 
allotment are given. As Cornerstone Investor, Swedbank Robur Fonder, is however 
guaranteed full allotment according to their commitment. Other investors who have 
expressed an interest to subscribe for shares in the Offering are not guaranteed 
allotment but may be considered separately in the allotment of shares.

Listing of the shares on Nasdaq First North Premier
The Board of Directors of Aspire Global has applied for a listing of the Company’s 
shares on Nasdaq First North Premier, a multilateral trading facility which does not 
have the same legal status as a regulated market. Expected first day of trading of 
Aspire Global’s shares is 7 July 2017, under the condition that the listing application 
is approved. A condition of approval is that the distribution requirement for the 
Company’s shares is met by the first day of trading. The Company’s shares will be 
traded on Nasdaq First North Premier under the ticker ASPIRE.

Registration of allotted and paid for shares
Registration with Euroclear Sweden of allotted and paid-up shares is expected to take 
place on or about 11 July 2017 for both institutional investors as well as the general 
public, after which Euroclear Sweden will distribute a notice stating the number of 
shares in the Company that have been registered in the recipient’s securities account. 
Shareholders whose holdings are nominee-registered will be notified in accordance 
with the procedures of the respective nominee.
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E.3 Terms and conditions 
of the Offer (cont.)

Stabilisation
In connection with the Offering, Pareto Securities may execute transactions aimed at 
supporting the market price of the shares at levels above those which might other-
wise prevail in the open market. Such stabilisation transactions may be executed on 
Nasdaq First North Premier, in the OTC market or otherwise, at any time during the 
period starting on the date of commencement of trading in the shares on Nasdaq 
First North Premier and ending not later than 30 calendar days thereafter.

E.4 Interests and conflicts 
of interest

From time to time, Pareto Securities and its affiliates have provided, and may provide 
in the future, services within the context of their day-to-day operations to the 
Company or the Selling Shareholders and to parties related to them in connection 
with other transactions, including, but not limited to, commercial banking, invest-
ment banking, financial advisory, and other services. 

Furthermore, Pareto Securities may, in the ordinary course of their business, hold 
Aspire Global’s securities or securities of the Selling Shareholders for investment on 
behalf of its clients. With respect to certain of these transactions and services, the 
sharing of information is generally restricted for reasons of confidentiality, internal 
procedures or applicable rules and regulations. Pareto Securities has received and 
will receive customary fees and commissions for these transactions and services and 
may come to have interests that may not be aligned or could potentially conflict with 
the interests of potential investors, the Group and/or the Selling Shareholders.

E.5 Principal owner / 
Lock-up agreements

Under the Placing Agreement which is expected to be entered into around 6 July 
2017, the Selling Shareholders, shareholding members of the Board of Directors 
and certain shareholding employees within the Group, including executive manage-
ment, will undertake, with certain exceptions, not to sell their respective holdings 
for a certain period after trading on Nasdaq First North Premier has commenced 
(the “Lock-up period”). The Lock-up period for Barak Matalon will be 720 days. The 
Lock-up period for the other Selling Shareholder will be 365 days, and the Lock-up 
period for the shareholdings of members of the Board of Directors and certain 
shareholding employees within the Group, including executive management, will be 
365 days. At the end of the respective Lock-up periods, the shares may be offered 
for sale, which may affect the market price of the share. The Global Coordinator may 
make exceptions from these undertakings. Exemptions from the lock-up undertak-
ings will be determined from case to case, and may be of personal as well as busi-
ness character. Pursuant to the agreement, the Company will undertake, with certain 
exceptions, towards the Global Coordinator not to, e.g. resolve upon or propose 
to the shareholders’ meeting an increase of the share capital through issuance of 
shares or other financial instruments for a period of 360 days from the first day of 
trading of the Company’s shares on Nasdaq First North Premier without a written 
consent from the Global Coordinators. 

E.6 Dilution Assuming full subscription in the Offering, the issuance of new shares in connection 
with the Offering is expected to increase the number of shares in Aspire Global with 
2,099,716 shares from 41,994,320 shares to 44,094,036 shares, corresponding to an 
increase of circa 5.0 percent, and a dilution effect of 4.8 percent of the total number 
of shares in the Company after the Offering.

E.7 Costs for the investor Not applicable; No costs will be charged to investors in the Offering.
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RISK FACTORS

An investment in the shares of Aspire Global is associated with various risks. A number of factors affect, or can affect, Aspire 
Global’s business operations, both directly and indirectly. Described below, in no particular order and without claim to be 
exhaustive, are some of the risk factors and significant circumstances considered to be material to Aspire Global’s business 
and future development. The risks described below are not the only risks to which the Group or its shareholders may be 
exposed. There are other risks that are currently unknown to the Company or that the Company currently does not regard 
as significant but that could also have an adverse impact on the Aspire Global’s operations, financial position or operating 
profit. If any of the risks described below, or another risk of which the Company is not aware, actually were to occur, the 
Company’s business operations, financial position and earnings could be materially adversely affected. Such occurrence 
could also result in the price of the shares of Aspire Global declining significantly and in an investor losing his/her investment 
in part or in full.

The Prospectus contains forward-looking statements that could be affected by future events, risks and uncertainties. The 
Company’s actual earnings could differ significantly from the earnings anticipated in the forward-looking statements due to 
many factors, including but not limited to the risks described below and in other parts of the Prospectus.

In addition to this section, investors should also take into account other information in the Prospectus.

RISKS RELATED TO THE COMPANY AND  
ITS INDUSTRY
Risks associated with regulation or re-regulation of 
new jurisdictions
The Company’s growth rate, strategy and future income 
are to a certain extent affected by the regulation or 
re-regulation of the online gaming market in jurisdic-
tions through legislation. Through its licensed sub-
sidiaries in Malta, Aspire Global supplies and markets 
online games in other member states of the European 
Economic Area (EEA) without country-specific permits, 
unless the jurisdictions have implemented regulation 
prohibiting this. The implementation of regulations in 
individual countries is usually an important favourable 
factor since it not only supports growth and provides 
legitimacy but also provides clear rules for gaming oper-
ators. Regulation also creates opportunities to use more 
marketing channels for online gaming, since marketing 
through certain channels is prohibited or restricted in 
markets that lack express rules allowing gaming. 

When a jurisdiction introduces legislation or re-reg-
ulates past legislation in a way that allows for private 
operators to establish their business locally, it typically 
results in increased interest from end users who are in 
the current gaming market as well as generally creating 
a greater acceptance of the gaming market. The intro-
duction of legislation or re-regulation of former legisla-
tion in a manner that results in rules being introduced 
for private operators in the online gaming market fre-
quently results in an increased number of established 
gaming operators entering the new market and/or fur-
ther develops their existing operations and offerings 
in the jurisdiction. The introduction of regulation also 
normally entails a cost for operators in the form of gam-
bling tax, which can also contribute to changes in the 
competitive climate. As gaming operators expand their 

operations into new jurisdictions in which licensing leg-
islation has been introduced or changed, large invest-
ments are often made to target new end users in order 
to make them aware of the products and services avail-
able. This normally leads to more fierce competition 
between the operators that offer products in the par-
ticular jurisdiction. However, if the Company becomes 
licensed in a particular jurisdiction, there is a risk that it 
may find itself at a commercial disadvantage compared 
to unlicensed operators that continue to operate in the 
jurisdiction (without a license), particularly in jurisdic-
tions where enforcement is ineffective or sanctions are 
not an adequate deterrent. Insofar as the regulation or 
re-regulation of jurisdictions occurs more slowly than 
anticipated, or the regulation/re-regulation of a market 
results in more fierce or negatively altered competitive 
landscape, the Company’s growth strategy and expec-
tations could be affected negatively, which could have 
a material adverse impact on the Group’s operations, 
financial position or earnings.

Implementation of new legislation in any jurisdic-
tion may also make it significantly more difficult for the 
Company, or its customers, to conduct their business 
activities in a profitable manner, or at all. For example, 
the introduction of higher tax rates, technical integra-
tion requirements or requirements that servers must 
be located in the jurisdiction in question, restrictions on 
permitted products, marketing restrictions, etc., could 
each adversely affect the operations of the Company 
and its customers. Regulatory decisions may also have 
an indirect adverse effect by limiting various types of 
customers’ use of gaming sites and entail that financial 
institutions hinder transactions between customers 
and gaming companies. Furthermore, due to specific 
licensing conditions imposed in a particular market, the 
Company’s or its business customers’ past or present 
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operations in that market or other markets could make 
the Company ineligible for licensing, forcing them to 
withdraw from the market or otherwise materially affect 
the Group’s revenues in such jurisdiction. 

The online gaming industry is a regulated industry 
characterised by a high variance over jurisdictions, 
frequent changes, and uncertainty regarding future 
legal developments
The regulatory framework of online gaming is complex 
and subject to change. The legal and regulatory land-
scape governing the industry differs from jurisdiction 
to jurisdiction. Some jurisdictions have open licensing 
regimes, others prohibit online gaming, and in some 
jurisdictions the law or its applicability to particular 
operators is unclear. In some jurisdictions, offering or 
marketing online gaming service may be illegal. In many 
jurisdictions, the laws and/or regulations governing 
online gaming are conflicting or ambiguous, subject to 
conflicting interpretation or differing approaches by 
government agencies. Moreover, as with many online 
services, the legality of online gaming is subject to uncer-
tainties arising from differing approaches among juris-
dictions as to the determination of where online gaming 
activities take place, to the laws of which jurisdiction 
they are subject, and which authorities have jurisdiction 
over the provision of and participation in online gaming. 
As a highly regulated industry, and one which has only 
recently been regulated in many jurisdictions, online 
gaming is sensitive to changes in applicable laws, regu-
lations, governmental policy, and the judicial interpreta-
tion thereof, any of which could occur at any time. 

One country outside the EU where the provision 
of online casino games has been unclear from a legal 
perspective is Australia. The current Australian act was 
implemented in 2001 and was adapted for a completely 
different gaming market than the one which has devel-
oped today. The legislation was amended in March 
2017 in order to give the authorities more opportunities 
to take action against operators they consider to be in 
breach of Australian legislation. The most significant 
changes are intended to clarify which products may 
be offered to customers in Australia and are primarily 
directed at operators that hold licences in the Australian 
market. There is currently no licencing regime in Aus-
tralia for online casino games. There is a risk that Aspire 
Global’s measures could be deemed inadequate under 
Australian law or that the Australian regulator could take 
additional measures that have not yet been presented. 
There are other jurisdictions with unclear gaming legis-
lation, which could impact Aspire Global’s revenue and 
expansion opportunities in the long term, depending on 
the development of potential legal changes.

Both compliance and non-compliance with various 
regulatory regimes that continue to change and evolve 
may be expensive. The Group is facing risks that laws 

and/or regulations will change in a way which will make 
it impossible for the Company to continue offering or 
marketing its services in a particular jurisdiction or make 
the provision of such services commercially less attrac-
tive or unviable. If the Company is found to act unlaw-
fully in a particular jurisdiction, it may have to desist 
from providing its services or marketing its offering in 
such jurisdiction and/or face penalties. There may also 
be additional civil, criminal or regulatory proceedings 
brought against the Company as well as its directors or 
management. If these risks where to materialize, it could 
have a material adverse impact on the Group’s opera-
tions, financial position or earnings. For more informa-
tion about ongoing and recently concluded legal pro-
ceedings, see the risk factor “Risks relating to involvement 
in legal disputes” below.

Part of Aspire Global’s operations is subject to 
official approval in the form of licenses
Gaming is governed by law and, in principle, all gaming 
operations require a permit. The Group is dependent on 
maintaining its licences, permits and certifications and 
may be required in the future to obtain new licenses, 
permits and/or certifications in other jurisdictions. 
The Group holds a license from the Maltese Gaming 
Authority (MGA), the Great Britain Gambling Commis-
sion, the Danish Gaming Authority, the Italian AAMS, 
and the Belgian Gambling Commission. Predominantly 
through its Maltese licence, Aspire Global is currently 
able to supply and market games in the EEA without 
country-specific permits, unless the jurisdictions in 
question have regulations requiring local licences, such 
as the UK, Belgium and Denmark. For more information, 
refer to the heading “The online gaming industry is a regu-
lated industry characterised by a highly variance over juris-
dictions, frequent changes and uncertainty regarding future 
legal developments”. Under the conditions of the  Maltese 
gaming licence, the Company must con tinuously meet 
certain compliance requirements. For example, the 
Group’s operations must maintain comprehensive 
 verification processes in relation to its customers and 
work to prevent gambling addiction, corruption, money 
laundering and other criminal activity. 

The Group’s gaming licenses are normally issued for 
fixed periods of time after which a renewal of the license 
is required. Renewing existing licenses and certifications 
and applying for new licenses and certifications can 
be time consuming for the Company and could cause 
the Company to incur licensing and compliance costs. 
Licenses also typically include termination rights for the 
regulator in certain circumstances. Any revocation or 
non-renewal of these gaming licenses may have a mate-
rial adverse effect on the business, results of operations, 
financial condition and prospects of the Group. The rev-
ocation or non-renewal of licenses may arise as a result 
of the failure by the Company, its directors or manage-
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ment to adequately comply with the suitability, infor-
mation reporting or other requirements (operational 
or otherwise) of the licensing and regulatory author-
ities. In addition, the revocation or non-renewal of the 
current gaming licenses or any other license may lead 
to adverse publicity and could have a negative impact 
upon the Company’s ability to successfully maintain its 
other existing licenses, or apply for future licenses which 
in turn could have a material adverse impact on the 
Group’s operations, financial position or earnings.

The legal and technological solutions and marketing 
limitations that Aspire Global applies in certain 
jurisdictions to block or limit the access to and the 
use of services to end users may prove inadequate
Certain jurisdictions have laws that expressly prohibit 
the provision of, and in some instances, participation in, 
gaming services, irrespective of where the gaming oper-
ator is domiciled and licensed. However customers in 
these jurisdictions may visit the Company’s, or the Com-
pany’s ASG-platform customers’, websites on their own 
in violation of the rules of such jurisdictions. 

The authorities and courts of the jurisdictions con-
cerned may, however, make judgments that the absence 
of marketing activity and the prevention measures taken 
by Aspire Global are not sufficient which could have a 
material adverse impact on the Group’s operations, 
financial position and earnings. The end users could cir-
cumvent the Company’s measures in a limited number 
of jurisdictions. There is also a risk that Aspire Global’s 
partners and/or affiliates act in a manner that is not per-
mitted under applicable local laws and this could conse-
quently also have an adverse impact on Aspire Global. 
If any measures, such as imposing fines or other sanc-
tions affect the Company, regardless of whether the 
Company makes a different assessment or not, it may 
impose substantial legal and other costs for the Com-
pany, and take time and resources from the Company. 
Similarly Aspire Global would be adversely impacted if 
the number of jurisdictions in which the Company must 
block access from increases, or if blocking measures 
in certain jurisdictions must be made more restrictive. 
If any of these risks where to materialize, it could have 
a material adverse impact on the Group’s operations, 
financial position or earnings.

The Group relies on third-party vendors for  
its operations
The Group depends heavily on suppliers in areas 
including payment processing, telecommunications, 
advertising, technology, banking and other service pro-
viders. In addition, when the Company introduces its 
sports betting offering, it will also depend on third party 
providers of odds and betting related services. The will-
ingness of such providers to provide services to the 
Group may be affected by each provider’s own assess-

ment of the legality of the provision of services to the 
Group, of its business, or of the online gaming sector, 
and by political or other pressure brought to bear on 
such providers. Adverse changes in law or regulation 
in any jurisdiction may make the provision of such key 
services to the Group unlawful in such jurisdictions. If 
one or more of these external parties do not meet its 
undertakings towards the Company or, if third party 
suppliers are unwilling or unable to provide services to 
the Group, it could affect Aspire Global’s online opera-
tions and/or its gaming platforms, which could harm 
the Aspire Global brand, reputation in the market, result 
in losses of income, impact long-term customer loyalty 
and ultimately also have a material adverse impact on 
the Group’s operations, financial position or earnings. 

In addition, third-party providers of information 
technology services to the Group may fail to provide 
services and technology in a satisfactory manner which 
could result in losses or disruptions in these functions 
and services. The Group’s ability to be compensated for 
these sorts of disruptions is limited since the Groups 
agreements with its external IT-service providers do not 
usually grant compensation for indirect losses, and may 
prove to be insufficient and not available. If any of the 
risks above occur, this could have a material adverse 
impact on the Group’s operations, earnings and finan-
cial position. 

The Group relies on a small number of partners 
As of the date of this Prospectus, the Group’s five largest 
partners contributed to approximately 40 % of the 
Group’s revenues. The Group’s revenue stream from 
these partners may be adversely impacted by any dete-
rioration or decline in the business of these partners or 
if any of these partners would terminate or not renew 
their agreements or cooperation with the Group. The 
reduction in revenue resulting from such termination 
or non-renewal could have a material adverse effect on 
the Group’s business, financial condition and results of 
operations.

The Company is dependent on functional and 
secure payment solutions
An important prerequisite for the Company’s opera-
tions is that Aspire Global is able to provide payment 
solutions to its customers that meet customer pay-
ment-method preferences. Deposits can be made using 
payment solutions such as for mobile devices, bank 
and credit cards, bank transfers or eWallets. Aspire 
Global accepts deposits in several currencies, with EUR 
and GBP being the most important for the operations. 
The payment solution preferred by customers differs 
between countries and age groups and can also include 
various technical solutions and services that can only be 
used locally. Customers are demanding, to an increasing 
extent, that the process of withdrawing money is secure 
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and can be provided swiftly. If the Company was to fail in 
offering the payment solutions and withdrawal options 
demanded by potential customers, it could have a mate-
rial adverse impact on the Group’s operations, financial 
position or earnings. 

In addition, the Company is dependent on the com-
pliant and un-interrupted payments processed through 
credit card companies, banks and institutions that 
mediate financial transactions between the Company 
and its customers. Interruption to these services or fail-
ures of one or more of the credit-card companies, banks 
or financial institutions in one or more of the countries 
in which the Company operates could cause a material 
adverse impact on the Group’s operations, financial 
position or earnings. 

The Company operates in a fast-growing and 
competitive market
The online gaming industry is increasingly competitive 
and the Group may be unable to predict, or adequately 
plan for, the strategies of its competitors. If the Group 
is unable to compete effectively, it may lose customers 
and may not be able to attract new customers. The com-
petitors of the Group may address or implement new 
technologies before the Group is able to do so, or may 
implement them in a more successful way. The Group 
may be unable to respond quickly or adequately to 
changes in the industry brought on by new products and 
technologies, the availability of products on other tech-
nology platforms and marketing channels, the intro-
duction of new website features and functionality, new 
technology or new marketing and promotional efforts 
by its competitors. There is a risk that existing, proposed 
or as yet undeveloped technologies will become domi-
nant in the future or otherwise displace the services of 
the Group or render them obsolete. 

The Company has a large number of competitors, 
including certain competitors that have considerably 
larger financial and operational resources than Aspire 
Global. In addition, the number of competitors in the 
market is rising due to end users’ higher expectations 
as well as new gaming companies being established and 
existing companies growing at a fast rate. The Company 
is of the opinion that the market, in the future, will be 
characterised by continued mergers and acquisitions 
against a backdrop of a need for size and scalability, due 
to, among other things, a growing tax burden for the 
gaming operators in pace with the regulation of jurisdic-
tions. It may become costly to attract new customers and 
retain existing ones in a rapidly growing, and more com-
petitive market which places high demands on a large 
and diverse customer base. Moreover, digital marketing 
plays an important role for Aspire Global when it comes 
to enabling the Company to continue building its brand 
and reaching new potential customers. Increased com-
petition for advertising space in local marketing chan-

nels that are important to the Company could result in 
higher costs and make it more difficult to attract new 
customers. If the Company fails to cope with the com-
petition from new and existing competitors, this could 
have a material adverse impact on the Group’s opera-
tions, financial position or earnings.

The Group must adapt to technological advances 
The Company must continuously refresh and improve 
its offerings and services to maintain its competiveness. 
Widespread adoption of new technology and the greater 
application of more rigorous technical standards in the 
gaming industry could require the Company to set aside 
significant resources for replacing, upgrading, modifying 
and/or adapting its existing technology and systems. 
If the Company fails to adapt to technological changes 
and innovation in a timely fashion and cost-efficiently, 
it could have a material adverse impact on the Group’s 
operations, financial position or earnings. 

The demand for the Group’s offerings is subject to 
end-users preferences that change over time
The online gaming market is driven by the preferences 
and demands of end users, which change over time, and 
gaming operators must thus continuously offer new 
products and services in order to attract and retain end 
users. If the Company is unable to adapt its technology 
or products to satisfy end user demands and prefer-
ences, the Company may lose the trust of customers, 
who may then choose products offered by the Compa-
ny’s competitors. In addition, the upgrading of existing 
technology or the introduction of new technology used 
by the Company could contain design flaws or other 
defects, which could result in a loss of trust by cus-
tomers in the Company’s products and services. If any of 
these circumstances were to occur, it could have a mate-
rial adverse impact on the Group’s operations, financial 
position or earnings. 

Aspire Global is exposed to certain risks 
attributable to the Company’s IT-systems 
Aspire Global is exposed to certain risks attributable to 
the Company’s IT-systems that are central to the busi-
ness activities and the operation of the Company’s pro-
prietary technical platform. The Company needs to use 
advanced IT-systems, for example, for operating online 
games, revenue optimisation and payment and for pro-
cessing customer payments. This technology requires 
maintenance and supervision that also includes compli-
ance with laws and regulations protecting personal data 
and demands imposed by third parties, such as credit 
card companies. The development and maintenance of 
this technology could require significant investments. 
The Company’s IT-platform offers a shared system for 
operations reporting, forecasts, personnel planning, 
CRM and comparisons of key ratios and monitoring. This 
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platform is a key tool for the success of Aspire Global’s 
operations and cost management. In addition, the 
number of people visiting the Company’s websites and 
the customer online gaming websites are using tech-
nical equipment other than desktop computers, such 
as smartphones and tablets, has risen in recent years 
and is expected to continue to increase. It is difficult to 
predict the challenges that the Company may encounter 
in the development of technical solutions since new 
technological developments and new platforms are 
continuously being launched. If the Group was to be 
unsuccessful in these efforts, this could have a mate-
rial adverse impact on the Group’s operations, financial 
position or earnings. 

The Group may be vulnerable to network failure, 
disruptions, cyber crime attacks and player fraud 
and significant resources may be required to 
protect the Group
Aspire Global is dependent on advanced technology to 
conduct its business activities. The Company may expe-
rience interruptions in its access to the Internet due to, 
for example, major disruptions, delays or damage to the 
Company’s IT-system caused by unidentified third par-
ties attempting to hack the systems or limit the access 
through distributed denial of service attacks (“DDoS-at-
tack”) and other cyber crime attacks which could cause 
a loss of income and/or negative experiences for cus-
tomers and lead to valuable information being lost 
or cause delays to the Company’s or its B2B-partner’s 
operations. In the past, and likely again in the future, 
the Company has been subject to these types of cyber 
attack attempts, although to date, no such attempt has 
resulted in any material damage. Failure to adopt appro-
priate policies and implement appropriate steps to ade-
quately monitor and prevent misuse of the ASG-plat-
form, viruses, hacker intrusions and other cyber crime 
could result in civil or criminal liability for the Group. 
Techniques deployed to obtain unauthorised access, 
or to sabotage or misuse the online gaming systems 
change and may not be known until launched against the 
Group, its customers or its third-party service providers. 
The Group may therefore not be able to anticipate, or 
to completely provide protection against such attacks, 
especially since such attacks are, by their nature, tech-
nologically sophisticated and may be difficult or impos-
sible to detect and defend. The Group could also lose 
business critical information and could be subject to 
threats from hackers who could release business critical 
or other sensitive information to the public that would 
harm the operations and the reputation of the Group. If 
any of these risks or events were to occur, it could have 
a material adverse impact on the Group’s operations, 
financial position or earnings.

The Company’s procedures for counteracting 
money laundering and fraud could prove to be 
inadequate
The Company regularly handles a large number of finan-
cial deposits and payments and thus is exposed to risks 
linked to, for example, money laundering and fraud. 
Especially with respect to anti-money laundering, the 
Company relies to a great extent on banks’ and other 
financial service providers’ anti-money laundering pro-
cedures. 

The online gaming and betting industry is also vulner-
able to attack by customers through collusion and fraud. 
Online transactions may be subject to sophisticated 
schemes or collusion to defraud (including to increase 
gaming and betting winnings), money laundering or 
other illegal activities, and there is a risk that the prod-
ucts of the Group may be used for those purposes either 
by their customers or their employees. For example, 
collusion can be effected between online poker players 
adopting sophisticated computer programmes to play 
games automatically (bots) or by chip dumping (i.e. 
depositing and losing money against another colluding 
customer in an attempt to conduct money laundering). 
In order to protect the Group against money laundering 
and player fraud, the Group may be required to expend 
significant capital or other resources (such as staff and 
management time and resources and engagement 
of third party experts and consultants), including the 
replacement or upgrading of existing business conti-
nuity systems, procedures and security measures.

There is a risk that the Company fails to comply with 
the rules concerning money laundering or that the Com-
pany may fail to detect instances of money laundering 
or customer fraud. If these risks were to materialise, 
the Company may be subject to fines or other types of 
sanctions or be ordered to repay funds to an account, 
for example, because a customer’s bank or credit card 
was used by a third party, which could have a material 
adverse impact on the Group’s operations, financial 
position or earnings. 

Aspire Global is active in an industry that could be 
subject to negative publicity and the industry is 
dependent on social acceptance 
The gaming market as a whole is an industry that is 
much debated and there is a risk that negative media 
attention claiming, for example, that the provision of 
online gaming leads to gambling problems or is unlawful 
or immoral could harm Aspire Global’s business and 
reputation. This could result in, for example, negative 
consequences in the form of lower confidence or a dam-
aged reputation with customers and partners. Negative 
publicity could have a material adverse impact on the 
Group’s operations, financial position or earnings. 
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Global economic outlook and impact of global 
economy on the gaming industry 
The Company operates in the online gaming market, 
and is impacted by general economic and consumer 
trends beyond the Company’s control. The business and 
financial performance of the Company may be adversely 
affected by general economic or consumer trends, and 
the impact that such trends have on the gaming industry 
and behaviour of end users. The Company’s income is 
largely driven by end users’ disposable incomes and 
level of gaming activity. Unfavourable economic condi-
tions or other macroeconomic factors may reduce the 
disposable incomes of end users or the number of end 
users using online gaming platforms. It could also lead 
to lower gaming consumption levels. Any such devel-
opments could impact the Company because it derives 
its income from licensing arrangements and fees that 
would be adversely affected by such events. In par-
ticular, the Company’s variable sources of income could 
be adversely affected in case fewer bets are placed or 
lower amounts are spent by end users on each bet or 
visit. Any negative developments concerning the global 
economic outlook, macroeconomic factors, consumer 
trends and the impact of such trends on the gaming 
industry could have a material adverse impact on the 
Group’s operations, financial position or earnings. 

The Company depends on its intellectual property 
rights and its failure to protect it or to maintain the 
right to use certain intellectual property it licenses 
may negatively affect its business
Aspire Global has not to date applied for any patents 
covering its proprietary ASG-platform. Instead, the pro-
prietary ASG-platform is protected by way of copyrights 
and trade secrets although this does not provide the 
same level of predictability in the scope of protection 
as patent protection does and may therefore be insuf-
ficient. In addition, Aspire Global has not conducted any 
freedom-to-operate searches to confirm that its proprie-
tary ASG-platform or other proprietary technology does 
not infringe the patents or other intellectual property 
rights of third parties. As a result, Aspire Global might be 
subject to infringement claims and lawsuits which could 
be expensive, time consuming and might enjoin Aspire 
Global from using its proprietary ASG-platform or any 
other technology that the Group uses.

The Group’s policy is to register only its key trade-
marks in selected jurisdictions, most notably in Europe, 
in large part since many of the Group’s trademarks are 
game names, which are subject to frequent changes and 
updates. Therefore, there is a risk that third parties will 
claim that such game names are infringing their trade-
mark rights or that competitors or other third parties will 
use the game names in jurisdictions which do not pro-
vide recourse for infringement of unregistered trade-
marks. In addition, trademark registration in various for-
eign countries in which the Group plans to compete may 

not protect its intellectual property to the same extent 
as do the laws in Europe. 

Aspire Global used and uses open source compo-
nents in the development of its proprietary software 
including the technical ASG-platform. The license terms 
of these components may impose various obligations 
on Aspire Global, including disclosure of certain of 
Aspire Global’s proprietary source code if Aspire Global 
fails to comply with them. 

Aspire Global also licenses various software compo-
nents from third parties and incorporates them in its 
proprietary offerings. If the Group does not have suf-
ficient license rights to such components it may incur 
substantial litigation costs, be forced to pay damages or 
royalties or even be enjoined from using such software 
components. 

There is a risk that competitors or other third par-
ties unduly attempt to utilize or infringe upon Aspire 
Global’s intellectual property rights or that a third party 
could claim, and be granted, better rights to the intellec-
tual property rights used by Aspire Global or that Aspire 
Global has previously used and considers (or has consid-
ered) to be its own, which could lead to a claim for com-
pensation and claim for discontinuation of use being 
submitted to Aspire Global. If the Company were to be 
unsuccessful in defending itself against such claims, this 
could result in a material adverse impact on the Group’s 
operations, earnings and financial position. 

The Group may face claims alleging infringement of 
intellectual property rights held by others
The business activities, products and systems (including 
the ASG-platform) of the Group may infringe the pro-
prietary rights of others, and other parties may assert 
infringement claims against any of them. Parties making 
claims against the Group may be able to obtain injunc-
tive or other equitable relief which could effectively block 
the Group’s ability to utilise those rights. Any such claim 
and any resulting litigation, should it occur and succeed, 
could subject the Group to significant liability for dam-
ages (or an account of profits) and legal costs (which 
would be incurred regardless of whether the claim is 
successful or not) and could result in invalidation of their 
proprietary rights, loss of rights to use software or other 
intellectual property or technology that are material to 
its business and/or require it to enter into costly and 
onerous royalty and licensing agreements. Such roy-
alty and licensing agreements, if required, may not be 
available on terms acceptable to the Group, or may not 
be available at all. In addition, the Group may also need 
to file legal proceedings to defend its trade secrets and 
the validity of its intellectual property rights, or to deter-
mine the validity and scope of the proprietary rights of 
others. Such litigation, whether successful or unsuc-
cessful, could result in substantial costs and diversion of 
resources, including management time and resources, 
as well as potential negative publicity. The occurrence 
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of any of these events could have a material adverse 
impact on the Group’s operations, financial position or 
earnings.

The Company depends on key individuals
Aspire Global’s success is largely due to the Company’s 
ability to recruit and retain personnel with a high level 
of technical expertise and experience from the online 
gaming industry while retaining personnel with exten-
sive knowledge of game development and associated 
technology. In addition, Aspire Global and its sub-
sidiaries are dependent on certain key individuals at 
senior management level. Aspire Global works actively 
to attract and retain motivated and loyal personnel by 
offering continuous training and by providing opportu-
nities for promotion within the organisation. If Aspire 
Global were to lose key individuals in the organisation, 
this could have a material adverse impact on the Group’s 
operations, financial position or earnings.

Risks associated with taxation
The Company aims to ensure that each legal entity within 
its Group is a tax resident of the jurisdiction in which it 
is incorporated or registered with no taxable presence 
in any other jurisdiction. The Company believes that 
this position is currently correct but there is a risk that 
the Company’s interpretations could be questioned by 
taxing authorities. If any Group company is found to be 
a tax resident outside of its country of incorporation or 
registration or that it has a taxable presence elsewhere, 
whether on the basis of existing law or the current prac-
tice of any tax authority or by reason of a change in law 
or practice, this may have a material adverse effect on 
the amount of income tax, withholding tax or VAT pay-
able by the Group. 

From time to time, a Group company may be subject 
to audit by the tax authorities of various jurisdictions. 
Such tax audits may eventually result in unanticipated 
tax liability, fines or other sanctions. The Israeli subsid-
iary Aspire Global Marketing Solutions Ltd. is currently 
under an routine income tax audit, with respect to the 
years 2013–2015. The Israeli subsidiary provided the 
Israeli tax authorities with all information requested, 
but as of the date of the Prospectus, the Company is not 
able to predict how this audit will be finally resolved. Any 
such tax liability, fines or other sanctions may result in a 
material increase in the Company’s tax liability, and also 
have a material adverse impact on the Group’s opera-
tions, financial position or earnings. 

In addition, the Group aims to ensure that the pricing 
of any arrangements between the group companies, 
such as intra-group provision of services, are estab-
lished on an arm’s length basis. However, if the tax 
authorities in the relevant jurisdictions do not regard 
the arrangements between any of the group compa-
nies as being made at arm’s length or insofar as changes 
occur in transfer pricing regulations or in the interpreta-

tion of existing transfer pricing regulations, the amount 
of tax payable by the Group may increase materially. 
Heightened attention has been given at national and 
supranational levels, including through the G20 / OECD 
Base Erosion and Profit Shifting project (“BEPS”), as well 
as in other public forums and the media, with regard 
to matters of cross-border taxation, and in particular, 
to taxation of the digital economy. In this context, the 
Group expect to be subject to increased reporting 
requirements regarding its international tax structure, 
including country-by-country reporting under BEPS. In 
addition, whilst discussions under the auspices of BEPS 
regarding taxation of the digital economy are ongoing 
and the end result remains uncertain, changes are 
expected to be made to the definition of the “perma-
nent establishment” (“PE”) concept under a multilateral 
double taxation agreement, and to the manner in which 
the existing “permanent establishment” concept is inter-
preted by tax authorities, such that the Group may be 
subject to corporate tax with regard to profits attributed 
to additional jurisdictions in which they do not currently 
have a taxable presence under the rules as currently 
interpreted. Any changes in the rules regarding cross-
border taxation or the revised interpretation of existing 
tax rules could increase the tax liability of the Group and 
have a material adverse impact on the Group’s opera-
tions, financial position or earnings.

The proprietary brands customers of the Group are 
located across the world. Revenues earned from cus-
tomers located in a particular jurisdiction may give rise to 
direct or indirect taxes in that jurisdiction. In particular, 
the Group pays VAT with respect to revenue deriving 
from online gaming and betting services provided to 
certain customers for which they have determined 
that VAT is payable. There are significant uncertain-
ties regarding the determination of the place of supply 
of, and consequentially the applicable VAT regime in 
respect of, certain B2C online gaming services provided 
by the Group, whether the possible imposition of VAT on 
relevant services by certain customer locations is lawful, 
and uncertainty in relation to the tax base to be applied 
in determining the amount of VAT that would be pay-
able on any relevant services. The resolution of any such 
uncertainties in a way that is unfavourable to the Group 
or any determination by the relevant tax authorities that 
VAT is payable on a gaming product where no VAT or a 
lower rate of VAT had previously been paid could result 
in higher VAT payments than the Group is presently 
making, could potentially reduce the Group’s profita-
bility, and could result in a material adverse impact on 
the Group’s operations, financial position or earnings. 

If jurisdictions where gaming and betting winnings 
are currently not subject to income tax, or are taxed at 
low rates, were to begin to levy taxes or increase the 
existing tax rates on winnings or impose a tax with-
holding or reporting obligation on operators in such 
respect, online gaming and betting might become less 
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attractive for players in those jurisdictions. The levying 
of additional taxes, either on the basis of existing law or 
the current practice of any tax authority or by reason of 
a change in law or practice, may have a material adverse 
impact on the Group’s operations, financial position or 
earnings. 

Jurisdictions in which online gaming and betting is 
regulated impose gaming duties on licensed operators. 
In addition, jurisdictions in which the Group may seek to 
be licensed in the future may condition such licensing 
on the retroactive payment of tax allegedly payable on 
revenue generated by an applicant for licensing from 
players in such jurisdictions during a prior period. Legal 
challenges to such attempts could be lengthy, thereby 
delaying the award of a licence conditional on the out-
come of such challenge and restricting the access of the 
Group to such markets or resulting in a loss of market 
share. 

The imposition of statutory levies or other duties on 
gaming and betting operators, whether as a result of 
changes in taxation of online gaming and betting or as 
a condition to licencing, could lower margins and make 
it more difficult for the Group to obtain a licence and 
operate in certain jurisdictions. This could have a mate-
rial adverse impact on the Group’s operations, financial 
position or earnings.

The entry into Sports Betting may not have  
the expected results
During 2017, the Company intends to enter into the 
sports betting segment. The introduction of new offer-
ings and services require significant amounts of capital 
and resources to be invested, and the revenues or earn-
ings the Company expect to generate from the sports 
betting may not meet the Company’s expectation. The 
Company’s sports betting offering may disappoint or 
fail due to technical failures and malfunctions in the 
new system, due to lack of interest from the potential 
clients and, from inability to integrate and operate that 
segment, which the Company has not previously been 
active in. Any one or more of such issues may result in 
material adverse impact on the Group’s operations, 
financial position or earnings. 

Risks related to non-annual sporting events 
The sports betting service may create seasonal varia-
tions, since periods with a higher number of sporting 
events likely will see a higher level of customer activity 
than other periods of the year. Certain sporting events 
also entail additional marketing efforts and there is a 
risk that these events could attract less attention than 
expected. Marketing efforts and other circumstances 
could also cause sporting events to result in unexpect-
edly large payouts. Weaker demand during a particular 
quarter or an unsuccessful sporting event could affect 
the Company’s revenue during the year, which could 

have an adverse impact on the Company’s financial 
position and earnings.

Financing risk
To finance investments in, inter alia, technological devel-
opments or new investments, Aspire Global may need 
to make use of available financial assets and/or secure 
additional financing by, for example, raising loans or 
issuing new shares. Previously approved and ongoing 
investments may also require additional financing 
than originally thought. Access to additional financing 
is dependent on various factors such as market condi-
tions, general access to credit, general access to credit in 
the financial markets and Aspire Global’s credit worthi-
ness. There is the risk that Aspire Global will be unsuc-
cessful in securing sufficient financing on favourable 
terms or even in obtaining any financing at all. A neg-
ative trend in sales or margins, or alternatively unfore-
seen obligations, changes in times of tax obligations, 
settlement of accounts payable or paid accounts receiv-
able could lead to a shortage of liquidity and working 
capital and thus force needs for additional financing in, 
for example, equity or loans. There is the risk that raising 
such financing cannot take place on acceptable terms 
and conditions and if the Company does not secure the 
necessary financing it could fail to carry out its business 
plan, thus resulting in lower profitability and financial 
flexibility. Should any of these risks arise, it could have 
a material adverse impact on the Group’s operations, 
financial position or results.

Risks relating to involvement in legal disputes
Aspire Global International Ltd (formerly, NG Interna-
tional Limited) and AG Software Ltd (formerly, NeoG-
ames Networks Limited) are named as defendants in a 
civil suit filed by Lotto Hamburg in the Regional Court of 
Hamburg. The claims raised by the plaintiff relate, inter 
alia, to the alleged provision by the aforementioned 
Companies of online gambling services in Germany, 
in violation of the law against unfair competition. The 
Regional Court of Hamburg held a hearing on the case 
in February 2011. Following that hearing, the court sus-
pended the proceedings, while reserving the right of 
either of the parties to request a ruling at a later time 
(should the legal situation become clearer). The pro-
ceedings have thus far not been renewed.

An administrative order was issued in early 2010 
against Aspire Global International Ltd prohibiting the 
offering and marketing of online gambling services in 
Baden-Wuerttemberg. As a response, the Company filed 
an administrative petition against the order (the “main 
proceeding”), as well as a motion to suspend the effect 
of the order until a judgment in the main proceedings is 
issued (the “interim proceeding”). In July 2014 the Higher 
Administrative Court in Baden-Wuerttemberg decided 
to resume the main proceeding and ruled in favour of 
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the Company in May 2016. The Court ruled that the pro-
hibition order no longer has any effect for the past or 
the future. In so far as the prohibition order relates to 
the future, an appeal has been allowed by the Court. The 
Baden Wuerttemberg authorities have appealed the 
judgment in October 2016 before the German Federal 
Administrative Court. The Company filed a counter writ 
to defend against the appeal in January 2017, and is now 
still waiting for the Court to set a date to hear the appeal. 
Legal proceedings in Germany are known for their pro-
longation, and therefore the Company can currently not 
predict when this matter will be resolved.

Other than the matters above, the Company is not, 
and has not been during the last 12 months, involved 
in any significant legal disputes on the publication date 
of the Prospectus. The Group companies are occasion-
ally involved in disputes as part of their normal busi-
ness operations. There is a risk that the Company may 
become the target of claims in respect of, for example, 
regulatory compliance, contract matters, customer-re-
lated issues, including matters related to gaming, intel-
lectual property rights and tax matters. Such disputes 
and claims can be time consuming, disrupt normal 
operations, involve large amounts and entail substan-
tial costs. Ongoing and future disputes may lead to sub-
stantial damages which could have a material adverse 
effect on the Group’s operations, financial position or 
earnings. 

Aspire Global’s insurance cover could prove to be 
inadequate for protecting the Company against 
losses and/ or the liability that may arise in its 
operations
Aspire Global has insurances that cover its core oper-
ations against losses and/or potential liability in rela-
tion to claims from third parties. The risks covered are 
damage to property, remuneration and benefits to 
employees. Certain types of losses are not generally 
covered by insurance since it is not deemed possible to 
insure such losses. This could be, for example, damage 
caused by war or terrorism and professional or per-
sonal liability in the event of negligent, intentional or 
criminal acts. Furthermore, there may be losses that 
are expressly excluded from or that for other reasons 
are not encompassed by the Company’s existing insur-
ance. Most of Aspire Global’s insurance policies are lim-
ited (insured amounts) to certain maximum amounts 
per claim or series of claims or pertain to total amounts 
during a certain insurance period. Compensation is also 
generally dependent on the insured party having paid 
the insurance premium or excess and on the maximum 
amount of an insurance policy not already having been 
paid. If a loss is not covered by an insurance policy, 
exceeds the amount limitations or causes consequential 
losses, it could have a material adverse impact on the 
Group’s operations, financial position or earnings.

Exposure to transaction and exchange-rate risk 
could impact Aspire Global’s cash flow and financial 
position
Exchange-rate risk refers to the risk that fluctuating 
exchange rates could have an adverse impact on the 
Group’s results, financial position or cash flow. The Com-
pany does not regularly enter into forward contracts or 
options to hedge against exposure to transaction and 
exchange-rate risks and thus negative fluctuations in 
exchange rates could result in a material adverse impact 
on the Group’s operations, financial position and earn-
ings. The Company’s reporting currency and functional 
currency is EUR, while its income is primarily gener-
ated in EUR and GBP, and its expenses are generally 
incurred in NIS and EUR. Currency exposure primarily 
occurs when products and services are purchased or 
sold in currencies other than the reporting currencies 
of the individual subsidiaries (transaction exposure). 
Aspire Global’s global operations give rise to significant 
cash flows in currencies other than EUR. Aspire Global is 
mainly exposed to changes in GBP and NIS against EUR. 
During 2016, a 5-percent change in NIS/EUR would have 
had an impact of +/– EUR 0.225 million on Aspire Global’s 
operating profit. A 5-percent change in GBP/EUR would 
have had an impact of +/– EUR 0.549 million on earnings. 
Accordingly, any fluctuations in exchange rates could 
have a material adverse impact on the Group’s opera-
tions, financial position and earnings. 

The Company’s processing of personal data 
The Company frequently registers and processes per-
sonal data when registering new customers and in con-
nection with such activities as deposits and payments. 
When handling such data, it is of great importance that 
the Company registers and processes personal data 
in accordance with applicable privacy protection laws 
(including in Malta, Belgium, Denmark, the UK and else-
where in the EU). For example, strict requirements are 
in place for informing registered persons that their per-
sonal data is processed and that such processing takes 
place in a manner compatible with the purpose of the 
personal data being collected, at the time of collection. 
If the Company was to have shortcomings in e.g. its 
handling of personal data, or if the Company becomes 
subject to computer hacking or in any way acciden-
tally becomes subject to violation of law, the Company 
risks having to pay damages for the harm and violation 
resulting from such events. 

New laws regarding treatment of personal data and 
data security, including the upcoming reform of the EU 
General Data Protection Directive, could result in 
additional administrative procedures, regulations and 
new industry and platform standards. The Company 
processes, stores and uses personal data and other 
information that is subject to statutory regulations and 
legal requirements regarding confidentiality. If the Com-
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pany was to have shortcomings in its handling of per-
sonal data, or if the rules regarding treatment of per-
sonal data and data confidentiality were to change to 
the detriment of the Company, this could entail a mate-
rial adverse impact on the Group’s operations, earnings 
and financial position. 

Online gaming and betting contracts may be 
unenforceable
In several of the key markets in which the Group oper-
ates, online gaming contracts are deemed by law either 
to be null and void or unenforceable. Although the 
Company’s end-user terms and conditions stipulate 
that gaming transactions with the Company take place 
in the location of the operator and under the laws of 
that jurisdiction, there is a risk that customers who have 
placed bets on an online gaming site could later demand 
to recover the funds that they have wagered from the 
operators of the site. If such claims were successful, this 
could encourage others to bring similar claims which 
could have a material adverse impact on the Group’s 
operations, financial position or earnings.

Certain undertakings to William Hill Organisation 
Limited may limit Aspire Global’s operations
On 6 August 2015, the Company’s shareholders (the 
“Shareholders”) have entered into an investment and 
framework shareholders’ agreement with William Hill 
Organization Limited (“William Hill”), pursuant to which 
William Hill has agreed to invest in NeoGames S.A.R.L. 
(“NeoGames”), a sister company under the common 
control of the Shareholders, and the Shareholders have 
agreed to collaborate with William Hill in the operation 
of NeoGames and to undertake certain obligations, 
including with regard to the operation of the Company 
(the “William Hill Collaboration”). In connection with 
the William Hill Collaboration, William Hill was granted 
certain rights of first offer with respect to any future 
sales of a controlling stake in the Company to a third 
party, which right may be exercisable until 31 March 
2022, provided that certain conditions are met. Such a 
covenant may restrict the ability of the Shareholders to 
sell control in the Company in the near future. In addi-
tion, the Shareholders have undertaken a non-compete 
obligation, pursuant to which each of the Company, 
its affiliates and the Shareholders are precluded from 
exploring or pursuing opportunities in respect of online 
lottery business, offering of B2G products and services 
in the B2G sports and gaming businesses, or from 
offering B2C lottery products and services to resellers 
of governmental entities. Such a covenant may prohibit 
the Group from providing such offerings and products 
or address that market. 

Aspire Global relies on certain related party 
transactions with NeoGames 
As part of the William Hill Collaboration, the Group 
granted NeoGames an exclusive license to use the ASG 
platform in the business-to-government (B2G) lottery 
business. In the event that William Hill will exercise its 
takeover option, or if NeoGames undergoes a change 
of control, the Company and the Shareholders under-
took to assign the intellectual property rights in certain 
material components of the platform and games that 
are required in the operation of both NeoGames’ and 
the Company’s (the “Mixed-use Software”) from the 
Company to NeoGames. Such components include, 
for example, the wallet, the back-office software, the 
cashier functions and the random numbers generator. 
Upon such assignment NeoGames will license back 
to the Company the Mixed-use Software, on an exclu-
sive, pre-paid, irrevocable, royalty-free and perpetual 
basis. The license-back is broad and allows the Group, 
among other things, to use the source code of the 
Mixed-use Software, reverse engineer, adapt, develop, 
modify, enhance or otherwise prepare derivative works 
or improvements of the Mixed-use Software, use all 
resulting modifications, and grant any and all subli-
censes to authorized users.

Additionally, within the framework of the William Hill 
Collaboration, the Company and NeoGames signed an 
agreement according to which, NeoGames provides 
the Company with certain development, maintenance 
and support services that are important to the Compa-
ny’s operations (the “Services”). If at any point NeoG-
ames ceases providing the Company with the Services, 
or, in the event that William Hill exercises its takeover 
option, granting the Company the License Back, there is 
a risk that the Company may be required to obtain such 
license and services from non-related parties, at terms 
that may be less favourable to the Company which 
in turn could have a material adverse impact on the 
Group’s operations, financial position or earnings. 

Promissory Notes that were issued to Aspire Global 
by NeoGames as part of the consideration in the 
William Hill Collaboration may not be paid
As part of the William Hill Collaboration, NeoGames 
issued to the Company and an Affiliate thereof two 
promissory notes in an aggregate principal amount of 
USD 21.8 million. Each promissory note carries a 1 per-
cent interest and is due on 31 March 2022, provided 
that certain conditions are met. These notes are cur-
rently reflected on the Company’s books as assets, and 
the Company recorded them at fair value following an 
impairment of these notes. In addition, the Company 
expect to have additional impairment of EUR 5.655 
million in the second quarter of 2017, and in the light 
of an agreed extension on May 18, 2017, debt debts are 
expected to be repaid in March 2022. Since the promis-
sory notes are valuated in USD there is also a currency 
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exchange risk related to the promissory notes. However, 
if NeoGames will not meet its obligations under these 
promissory notes on a timely basis or in full, or if the cur-
rency exchange ratio EUR/USD where to change in a det-
rimental way it could have a material adverse impact on 
the Group’s operations, financial position or earnings.

RISKS RELATED TO THE OFFERING AND  
THE COMPANY’S SHARES 
There is a risk that an active, liquid and functioning 
market for Aspire Global’s shares does not emerge 
and that the price of the shares may prove volatile
Since Aspire Global’s shares have not previously been 
subject to trading on a marketplace, it is difficult to pre-
dict the amount of trading or the interest that may be 
shown in the shares. The price at which the shares will be 
traded and the price at which investors can implement 
their investment may be affected by a large number of 
factors, of which some are specific to Aspire Global and 
its operations while others apply to listed companies in 
general. 

The listing of Aspire Global’s shares on Nasdaq First 
North Premier should not be interpreted as meaning 
that there will be a liquid market for the shares. There 
is also a risk that the price of the shares will be highly 
volatile in connection with the listing and, if active and 
liquid trading does not develop or does not prove sus-
tainable, this could result in difficulties for shareholders 
to sell their shares. There is also a risk that the market 
price could differ significantly from the share price in 
the Offering. Should any of these risks be realised, it 
could have a material adverse impact on the price of the 
shares.

The value of the shares may fluctuate significantly
Following the offering, the value of Aspire Global’s 
shares may fluctuate significantly as a result of a large 
number of factors as well as period-to-period variations 
in operating results or change in revenue or profit esti-
mates by the Company, industry participants or finan-
cial analysts. The market price of the shares could be 
negatively affected by sales of substantial amounts of 
the shares in the public market or the perception or any 
announcement that such sales could occur. The Group 
cannot predict what effect, if any, this would have on 
the market price of the shares. The value of the shares 
could also be affected by developments unrelated to the 
Group’s operating performance, such as the operating 
and share price performance of other companies that 
investors may consider comparable to the Group, spec-
ulation about the Group in the press or the investment 
community, strategic actions by competitors, including 
acquisitions and/or restructurings, changes in market 
conditions and regulatory changes in any number of 
countries, whether or not the Group derives significant 
revenue therefrom, and shifts in macro-economic or 
geopolitical conditions generally. The occurrence of any 

of these events could adversely affect the market price 
of the shares and investors may find it more difficult to 
sell their shares at a time and price which they deem 
appropriate, or at all.

Shareholders may earn a negative or no return on 
their investment in the Company
The Group’s results of operations and financial condi-
tion are dependent on the trading performance of the 
members of the Group. There can be no assurance that 
the Company will pay dividends in the future. Any deci-
sion to declare and pay dividends in the future will be 
made at the discretion of the Board and will depend on, 
among other things, applicable law, regulation, restric-
tions, the Company’s financial position, working capital 
requirements and other factors the directors deem sig-
nificant from time to time. The Company’s ability to pay 
dividends will also depend on the level of distributions, 
if any, received from its operating subsidiaries. Absent 
dividends, the shareholders may lose their investment 
in the Company shares. 

Certain Shareholders may exercise significant 
influence over the Company following this offering 
and/or their interests may differ from those of 
other Shareholders
Immediately following completion of the Offering, Barak 
Matalon, Eliyaho Azir, Pinhas Zahavi and Aharon Aran 
(i.e., the Principal Shareholders) are expected to own 
approximately 27 percent, 17 percent, 17 percent and 
7 percent respectively, of the issued share capital of the 
Company and, together, the Principal Shareholders will 
control, in aggregate, 68 percent of the issued share 
capital of the Company. As a result, the Principal Share-
holders will, potentially possess sufficient voting power 
to have a significant influence over matters requiring 
shareholder approval by special resolution, such as an 
amendment to the Articles of Association. The interests 
of each of the Principal Shareholders may not always be 
aligned with the Company or other shareholders. 

Investors with a reference currency other than 
the euro will become subject to certain foreign 
exchange risks when investing in the shares
The Group’s financial reporting currency is the euro 
(EUR). The shares will be listed only in SEK and any divi-
dends will be denominated in EUR. Investors whose ref-
erence currency is a currency other than the EUR may 
be adversely affected by any depreciation in the value 
of the EUR relative to the respective investor’s reference 
currency. Any depreciation of the EUR in relation to such 
foreign currency will reduce the value of the investment 
in the shares or any dividends in foreign currency terms, 
and any appreciation of the EUR will increase the value 
in foreign currency terms of any such investment or divi-
dends. In addition, such investors could incur additional 
transaction costs in converting EUR into another cur-
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rency other than EUR and are therefore urged to consult 
their financial advisers.

Subscription undertaking of the Cornerstone 
Investor is not secured
Swedbank Robur Fonder AB (“Cornerstone Investor”) 
has undertaken to acquire shares in the Offering at a 
total of approximately SEK 100 million, corresponding to 
approximately 8 percent of the shares in the Offering. 
However, the undertaking of the Cornerstone Investor 
is not secured by means of bank guarantees, restricted 
funds, pledging or any similar arrangement. The Corner-
stone Investor’s undertaking is subject to certain terms 
and conditions, such as a certain minimal float of the 
Company’s shares being achieved in the Offering. If any 
of these conditions is not satisfied, there is that risk that 
the Cornerstone Investor will not fulfil their undertaking, 
which could have an adverse impact on the completion 
of the Offering.

Future share issues or other securities in 
Aspire Global may dilute shareholdings and 
negatively impact the share price 
If the Company chooses to raise additional capital, for 
example, on the basis of new share issues, there is the 
risk that the holdings of the Company’s shareholders 
could be diluted, which could also affect the price of 
the shares. If this risk was to be realised, it could have 
a material adverse impact on the capital invested by 
investors and/or the price of the shares. 

Future sales of Aspire Global shares or  
shares by existing shareholders could reduce 
the price of the shares
The price of Aspire Global’s shares could decline if sub-
stantial volumes of shares are sold, especially if Aspire 
Global’s board members, senior executives or major 
shareholders sell shares, or if a large number of shares 
are sold. Sales of large amounts of shares by major 
shareholders, or the perception that such sales will take 
place, could have an adverse impact on the price of the 
Company’s shares.

Aspire Global’s capacity to pay dividends depends 
on its future income, financial position, cash flow, 
working capital requirements, cost of investments 
and other factors 
The Company’s dividend policy is to distribute dividends 
annually in an amount of at least 50 % of the Company’s 
net profits after taxes, subject to the discretion of the 
Board of Directors. When considering the distribution 
of dividends, the Board of Directors of Aspire Global 
may consider the then-existing conditions, including the 
Company’s financial results, capital requirements, the 
Group’s ability to meet its foreseeable financial liabili-
ties, investment opportunities, contractual restrictions, 
statutory restrictions on Aspire Global’s ability to pay 
dividends as prescribed by the Maltese companies laws, 
and other factors deemed relevant by the board. How-
ever, all potential future dividends that Aspire Global 
could pay will depend on a number of factors, such as 
future income, financial position, cash flow, working 
capital requirements, cost of investments and other fac-
tors. It could transpire that Aspire Global does not have 
a sufficient amount of distributable funds and Aspire 
Global shareholders may possibly decide not to approve 
payment of dividends.
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INVITATION TO ACQUIRE SHARES IN 
ASPIRE GLOBAL

The Board of Directors and the Selling Shareholders 
have, with the purpose to promote the Company’s con-
tinued growth and development, resolved to diversify 
Aspire Global’s ownership through a sale of existing 
shares by the Selling Shareholders. The Company’s 
Board of Directors and the Selling Shareholders have 
therefore decided to apply for a listing of the Com pany’s 
shares on Nasdaq First North Premier and, in conjunc-
tion therewith, carry out the Offering. The Offering is 
directed to the general public in Sweden and to insti-
tutional investors1). The listing is expected to support 
Aspire Global’s future growth and operational develop-
ment through, among other things, improved access 
to the capital markets as well as a diversified base of 
Swedish and international shareholders.

The price at which the shares are being offered in the 
Offering is SEK 30 per share, corresponding to a value 
of the Company’s shares of SEK 1,323 million after the 
completion of the Offering. The Offering Price has been 

set by the Selling Shareholders and the Board of Direc-
tors in Aspire Global in consultation with Pareto Securi-
ties, based on discussions with certain investors and the 
anticipated investment interest from institutional inves-
tors. For additional information about how the Offering 
Price has been determined, see section “Terms and con-
ditions – Offering Price”.

The Offering comprises up to 10,956,319 shares 
in the Company of which up to 8,856,603 shares are 
offered by the Selling Shareholders and up to 2,099,716 
are new shares offered by the Company. The new share 
issue is expected to provide Aspire Global with around 
SEK 53 million after deduction of expenses related to the 
Offering2). The subscription price for the new share issue 
shall correspond to the price in the Offering. The right 
to subscribe for the new shares shall, notwithstanding 
the preference right of shareholders, be available to the 
public in Sweden as well as institutional investors. With 
full subscription of the new share issue, the number of 

1) Institutional investors includes private individuals and legal persons who apply to acquire more than 33,350 shares.
2) Aspire Global’s costs for the Offering are estimated to amount to a maximum of SEK 10 million, see further under the section “Legal considerations 

and supplementary information – Costs related to the Offering”.
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shares in Asprie Global will increase by 2,099,716 shares 
from 41,994,320 to 44,094,036, which corresponds to a 
dilution of 4.8 % of the total shares in the Company after 
the Offering.

In order to cover a possible over-allotment of shares 
in connection with the Offering, the Selling Shareholders 
have, upon request from Pareto Securities, granted an 
option to Pareto Securities to purchase up to 1,641,977 
additional shares from the Selling Shareholders, cor-
responding to approximately 15% of the total number 
of shares offered in connection with the Offering. The 
Over-allotment Option may be exercised wholly or in 
part during 30 calendar days following and including the 
first day of trading of the shares on Nasdaq First North 
Premier, at a price equal to the Offering Price.

If the Over-allotment Option is not exercised the 
Offering will compromise 10,956,319 shares, corre-
sponding to 25 percent of the total number of shares 
and 25 percent of the votes in Aspire Global after the 
Offering. If the Over-allotment Option is exercised in 
full the Offering will compromise 12,598,296 shares, 
corresponding to 29 percent of the total number of 
shares and 29 percent of the votes in Aspire Global 
after the Offering. The total value of the Offering is SEK 
328,689,570 assuming that the Over-allotment Option 
is not exercised and SEK 377,948,88 assuming that the 
Over-allotment Option is exercised in full. Aspire Global 
will not receive any proceeds from the sale of shares by 
the Selling Shareholders in connection with the Offering.

Swedbank Robur Fonder AB has, as a Cornerstone 
Investor, committed to, under conventional terms and 
conditions and at the same price as other investors, 
acquire 3,333,334 shares in the Offering, corresponding 
to a total of SEK 100 million. Based on full subscription 

in the Offering, the commitment of Swedbank Robur 
Fonder AB corresponds to around 26 percent of the 
number of shares in the Offering and around 8 percent 
of the total number of shares in the Company after the 
Offering.

In addition to Swedbank Robur Fonder, two addi-
tional Swedish institutions and a group of entrepreneurs 
within the internet sector have expressed their intention 
to subscribe for shares in the Offering corresponding 
to around 27 percent of the number of shares in the 
Offering and around 8 percent of the total number of 
shares in the Company after the Offering. These inves-
tors are not guaranteed allotment but may be consid-
ered separately in the allotment of shares.

In total, the commitment of Swedbank Robur Fonder 
AB and indications from other investors correspond to 
around 53 percent of the total number of shares in the 
Offering and around 15 percent of the total number of 
shares in the Company after the Offering.

Investors are hereby invited, in accordance with the 
terms and conditions set out in the Prospectus, to 
acquire up to 12,598,296 shares in Aspire Global.

Malta, 26 June 2017

Aspire Global plc
The Board of Directors

Malta, 26 June 2017

The Selling Shareholders 
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BACKGROUND AND REASONS

Aspire Global is a gaming company and a Business to 
Business (“B2B”) service provider for the online gaming 
market and offers its B2B partners a full-service solution 
for launching and operating online casinos. With more 
than ten years of operational experience in managing 
casino networks and developing in-house proprietary 
technology, Aspire Global offers an online gaming solu-
tion which ensures that every aspect of the partners’ 
casinos, from regulation and compliance to payment 
processing, risk management, CRM, support and player 
value optimisation, runs as efficiently and effectively as 
possible, allowing the operators to fully focus on mar-
keting their online casino brand and generating traffic 
to the casino. In addition to Aspire Global’s B2B service 
offering, the Company operates several proprietary 
casino brands, such as Karamba and Hopa, based on the 
same operational setup and technical platform that is 
offered to the partner brands.

Since 2014, the number of partners choosing Aspire 
Global as their platform provider has on average grown 
by 40 % per year (CAGR) and between 2014 and 2016 the 
number of returning depositors to casinos operating on 

Aspire Global’s platform has on average increased by 
43 % per year (CAGR). As at 30 April 2017, Aspire Global’s 
network consisted of 33 partners operating a total of 
58 online casino brands, as well as several proprietary 
casino brands operated by Aspire Global. Between 2014 
and 2016 Aspire Global has increased its total revenue 
from EUR 56,233 thousand to EUR 65,684 thousand, 
EBITDA from EUR 12,729 thousand to EUR 15,176 thou-
sand and EBITDA-margin from 22.6 % to 23.1 %. During 
2016, Aspire Global’s adjusted revenue1) amounted to 
EUR 60,174 thousand, adjusted EBITDA1) amounted to 
EUR 11,394 thousand, and adjusted EBITDA margin1) 
amounted to 19 %.

The Company was founded in 2005 under the name 
NeoPoint. The Company’s founders identified an 
untapped market opportunity in the online scratch cards 
business and the company, initially, addressed that 
market and differentiated itself from the online casino 
and poker websites. In time, the company also entered 
the online gaming sector, so that by 2014 the Company 
had reached 15 operators and white label partners and 
obtained a license in the United Kingdom. Both the 

1) See section ”Selected financial information – Alternative performance measures” for definitions and reconciliation of adjusted revenue, adjusted 
EBITDA and adjusted EBITDA margin
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online lottery arm, later to be called NeoGames, and the 
online gaming arm, later to be called Aspire Global, had 
grown within a single entity. In order to streamline the 
operations and focus the respective business models, in 
2014, NeoGames and the entire online lottery business 
were transferred to a separate entity, to be called NeoG-
ames. In 2015 the online sports betting operator William 
Hill acquired a 29 % stake in NeoGames, while the orig-
inal shareholders retained 71 %. NeoGames is no longar 
a part of the Group, and after the separation, the Com-
pany adopted a new corporate structure and officially 
changed its name to Aspire Global.

Since 2014 Aspire Global has focused on strength-
ening its position within the industry by developing 
and improving its B2B offering as well as growing the 
proprietary brands. Aspire Global has during this time 
managed strong growth with very limited marketing 
expenditure towards new partners. Aspire Global, the 
Board of Directors and the Selling Shareholders believe 
that the Company is now in a position to leverage the 
strong platform and position established during the last 
few years to accelerate Aspire Global’s growth. For that 
purpose, the Board of Directors of Aspire Global and 
the Selling Shareholders are of the opinion that now 
is an appropriate time to broaden and diversify Aspire 
Global’s shareholder base and provide a liquid market 
for the Company’s shares through a listing on Nasdaq 
First North Premier. Among other things, the Offering 
and subsequent listing of the Company’s shares on 
Nasdaq First North Premier are expected to strengthen 
Aspire Global’s recognition and brand awareness 
among players, partners, investors and the sector in 
general as well as provide access to capital in order to 
finance Aspire Global’s growth strategy. The listing will 
also enhance the ability of Aspire Global to use its shares 
as currency in future acquisitions.

As a part of the Offering, Aspire Global intends to 
carry out an issue of new shares which is expected to 
generate net proceeds to the Company of SEK 53 mil-

lion. Aspire Global intends to use the net proceeds from 
the issue of new shares in the following order of priority:
• Acquisitions and investments in the current pipeline 

and future opportunities. The Company expects that 
the largest share of the proceeds will be allocated to 
this purpose.

• Exploring and expanding into new markets;
• Continuous investments in Aspire Global’s proprie-

tary platform; and
• Strengthen Aspire Global’s organisation by recruiting 

employees primarily to the Company’s technology- 
and product development departments, as well as to 
the Company’s account management and customer 
support departments to meet future growth.

Aspire Global will not receive any portion of the sales 
proceeds from the sale of existing shares by the Selling 
Shareholders.

In other respects, reference is made to the full particulars in 
the Prospectus, which has been prepared by the Board of 
Directors on account of the application for listing of Aspire 
Global’s shares on Nasdaq First North Premier and the 
Offering made in connection therewith. The Board of Direc-
tors of Aspire Global is solely responsible for the content of 
this Prospectus. It is hereby assured that, to the best of the 
knowledge of the members of the Board of Directors, having 
taken all reasonable care to ensure that such is the case, the 
information contained in this Prospectus is in accordance 
with the facts and contains no omission likely to affects its 
import.

Malta, 26 June 2017

Aspire Global plc
The Board of Directors

Malta, 26 June 2017

The Selling Shareholders
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TERMS AND CONDITIONS

THE OFFERING
The Offering comprises up to 8,856,603 existing shares 
offered by the Selling Shareholders and up to 2,099,716 
new shares issued by the Company. The Offering con-
sists of two parts:
1. An offering to the general public in Sweden1); and
2. An offering to institutional investors2).

The outcome of the Offering will be made public by way 
of a press release by the Company on or about 7 July 
2017.

OVER-ALLOTMENT OPTION
To cover a possible over-allotment of shares in con-
nection with the Offering, the Selling Shareholders 
have, upon request from Pareto Securities, granted an 
option to Pareto Securities to purchase up to 1,641,977 
additional shares from the Selling Shareholders, cor-
responding to approximately 15 percent of the total 
number of shares offered in connection with the 
Offering. The Over-allotment Option may be exercised 
wholly or in part during 30 calendar days following 
and including the first day of trading of the shares on 
Nasdaq First North Premier. The price of the shares 
in the Over-allotment Option will be the same as the 
Offering Price.

BOOK-BUILDING PROCEDURE
Institutional investors will be given the opportunity to 
participate in a book-building procedure taking place 
during 27 June – 6 July 2017, by submitting expressions 
of interest (the “Book-building Procedure”).The Book-
building Procedure may be terminated at an earlier date 
or extended to a later date than indicated in the Pro-
spectus. Notice of such termination or extension will be 
made by way of a press release.

OFFERING PRICE
The Offering Price has been set by the Selling Share-
holders and the Board of Directors in Aspire Global in 
consultation with Pareto Securities to SEK 30 per share, 
corresponding to a value of the Company’s shares of 
SEK 1,323 million after the completion of the Offering. 
No brokerage commission will be charged. The Offering 
Price of SEK 30 per share has mainly been determined 
by the book-building process that took place during 
May and June 2017. During the book-building process 
certain institutional investors were invited to submit 

expressions of interest to subscribe for shares in the 
Company and submit tenders for the price level at which 
they would be interested to subscribe for shares in the 
Company. The outcome of the book-building process 
was that Swedbank Robur Fonder AB, as Cornerstone 
Investor, committed to, under certain conditions, and 
at the same price as other investors, acquire shares 
in the Offering corresponding to a total of around SEK 
100 million. In addition to Swedbank Robur Fonder, two 
additional Swedish institutions and a group of entrepre-
neurs within the internet sector have expressed their 
intention to subscribe for shares in the Offering corre-
sponding to a total of around SEK 101 million. Against 
this background the Offering Price is deemed to be on 
market terms. In addition to the book-building process, 
the Offering Price is to a certain degree based on discus-
sions between the Selling Shareholders, Aspire Global’s 
board of directors and Pareto Securities about Aspire 
Global’s future, long-term, business prospects. In con-
nection with these discussions, a certain comparison to 
the market price of other listed companies, within the 
same industry as Aspire Global, has been made. 

ALLOTMENT OF SHARES
The allotment of shares to each part of the Offering will 
be based on demand. Allotment will be decided by the 
Selling Shareholders and the Board of Directors in con-
sultation with Pareto Securities.

THE OFFERING TO THE GENERAL PUBLIC  
IN SWEDEN
Application
Application for acquisition of shares within the terms 
of the offering to the general public in Sweden should 
be made during the period 27 June – 5 July 2017, and 
should relate to a minimum of 350 shares and a max-
imum of 33,350 shares3), in even lots of 100 shares. All 
applications are binding. Aspire Global and the Selling 
Shareholders reserve the right to extend the application 
period in the offering to the general public in Sweden. 
Any such extension of the application period will be 
made public by way of a press release prior to the end of 
application period.

Applications for acquisition of shares shall be made 
either i) via a special application form to be submitted to 
Pareto Securities, or ii) via Avanza Bank AB’s (“Avanza”) 
internet service for those who hold a securities deposi-
tory account with Avanza. Late, incomplete or incorrectly 

1) The general public refers to private individuals and legal entities subscribing for no more than 33,350 shares in connection with the Offering.
2) Institutional investors refers to private individuals and legal entities subscribing for more than 33,350 shares in connection with the Offering.
3) Those who wish to subscribe for more than 33,350 shares should contact Pareto Securities in accordance with what is stated below in the section 

“Terms and conditions – The offering to institutional investors”.
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completed application forms may be disregarded. No 
amendments or additions may be made to pre-printed 
text of the application form. Only one application per 
investor may be made. In case more than one applica-
tion is made, Pareto Securities reserves the right to only 
consider the first received application.

If you have an account with specific rules for securi-
ties transactions, such as an IPS-deposit, ISK-deposit 
(Sw. Investeringssparkonto) or deposit within an endow-
ment insurance, you should confer with your nominee 
if and how you can apply for acquisition of shares in the 
Offering. In these cases application for acquisition of 
shares should be made through respective nominee.

Application via Pareto Securities
Applicants applying to acquire shares with Pareto Secu-
rities must have a securities account, service account or 
a securities depository account with a securities insti-
tution of their choice or an investment savings account 
with Pareto Securities. Application shall be made using 
a special application form which is available on Aspire 
Global’s website (aspireglobal.com/ipo) and Pareto 
Securities’ website (www.paretosec.se/emissioner). The 
application form is also available at Pareto Securities’ 
offices. Applications must be received by Pareto Securi-
ties no later than by 5:00 p.m. (CET) on 5 July 2017. Appli-
cations shall be sent to, or handed in at:

Pareto Securities AB
Issuer Service/Aspire Global
Box 7415
103 91 Stockholm
Visiting address: Berzelii Park 9, Stockholm
Tel: +46 8 402 51 40
Fax: +46 8 402 51 41
E-mail: issueservice.se@paretosec.com (for scanned 
application forms)

Application via Avanza
For holders of securities depository accounts with 
Avanza, applications may be made via Avanza’s online 
service. Applications with Avanza can be made from 
27 June 2017 to and including 5 July 2017 at 5:00 p.m. 
(CET). In order not to lose the right to allotment, funds 
for payment of allotted shares must be available on the 
depository account from 5 July 2017 to and including 
11 July 2017. Additional information is available at 
www.avanza.se.

Allotment
Decision on allotment of shares is made by the Board 
of Directors and the Selling Shareholders in consulta-
tion with Pareto Securities, whereby the goal will be to 
achieve a good institutional ownership base and a broad 
distribution of the shares among the general public, 
in order to facilitate a regular and liquid trading in the 

Company’s shares on Nasdaq First North Premier. The 
allotment does not depend on when the application is 
submitted during the application period.

In the event of oversubscription, allotment may take 
place with a lower number of shares than the applica-
tion concerns, at which allotment wholly or in part may 
take place by random selection. Employees and certain 
related parties to Aspire Global as well as certain cus-
tomers of Pareto Securities may be considered sepa-
rately during allotment. Allotment may also be made to 
employees of Pareto Securities and Avanza, however, 
without priority. In such cases, the allotment takes place 
in accordance with the rules of the Swedish Securities 
Dealers Association and the Swedish Financial Supervi-
sory Authority’s regulations.

Information regarding allotment and settlement
Via Pareto Securities
Allotment for those who have applied via the application 
form with Pareto Securities is expected to take place 
on or about 7 July 2017. Shortly thereafter, a contract 
note will be sent to those who received allotment in the 
Offering. Those persons who have not been allotted 
shares will not be notified.

Via Avanza 
Holders of securities depository accounts with Avanza 
who have applied through Avanza’s online service will 
receive information about allotment through a notice 
of allotment at specified account, which is expected to 
occur on or about 7 July 2017.

Payment
Via Pareto Securities
Payment for allotted shares shall be made in cash in 
accordance with the instructions on the contract note 
received, and should be Pareto Securities at hand no 
later than by 11 July 2017.

Via Avanza
Customers with custody accounts at Avanza will be 
charged directly from the specified account at the latest 
on the settlement day on or about 11 July 2017. Note 
that cash for the registered number of shares shall be 
available at the account from last day of the application 
period on 5 July 2017 to and including 11 July 2017.

Insufficient or incorrect payment
If sufficient funds are not available on the bank account, 
securities depository account or ISK-deposit on the set-
tlement day or if full payment is not made in due time, 
allotted shares may be transferred and sold to another 
party. Should the selling price in the event of such a 
transfer be less than the Offering Price in the Offering, 
the party who initially received allotment of shares in 
the Offering may bear the difference.
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THE OFFERING TO INSTITUTIONAL 
INVESTORS
Application
Institutional investors are invited to participate in the 
Book-building Procedure during the period 27 June – 
6 July 2017. Applications shall be submitted to Pareto 
Securities in accordance with certain instructions. Aspire 
Global reserves the right to shorten or extend the Book-
building Procedure. Any such shortening or extension of 
the Book-building Procedure will be made public by way 
of a press release by the Company, prior to the end of 
the Book-building Procedure.

Allotment
Decision on allotment of shares is made by the Board 
of Directors and the Selling Shareholders in consulta-
tion with Pareto Securities, whereby the goal will be to 
achieve a good institutional ownership base and a broad 
distribution of the shares among the general public, 
in order to facilitate a regular and liquid trading in the 
Company’s shares on Nasdaq First North Premier. Allot-
ment among institutions that have submitted expres-
sions of interest will be made on a wholly discretionary 
basis and no guarantees of allotment are given. As Cor-
nerstone Investor, Swedbank Robur Fonder, is however 
guaranteed full allotment according to their commit-
ment. Other investors who have expressed an interest 
to subscribe for shares in the Offering are not guaran-
teed allotment but may be considered separately in the 
allotment of shares.

Information regarding allotment and settlement
Institutional investors are expected to receive notifica-
tion of allotment in particular order on or around 7 July 
2017, after which a contract note is sent out.

Payment
Full payment for allotted shares shall be paid in cash in 
accordance with the contract note against the delivery 
of shares and be Pareto Securities at hand no later than 
11 July 2017.

Insufficient or incorrect payment
Note that if sufficient payment is not made in due time, 
allotted shares may be transferred and sold to another 
party. Should the selling price in the event of such a 
transfer be less than the Offering Price in the Offering, 
the party who initially received allotment of shares in 
the Offering may bear the difference.

ANNOUNCEMENT OF THE OUTCOME OF 
THE OFFERING
The final outcome of the Offering will be announced by 
way of a press release, which also will be available on the 
Company’s website aspireglobal.com/ipo, on or about 
7 July 2017.

REGISTRATION OF ALLOTTED AND  
PAID FOR SHARES
Registration with Euroclear Sweden of allotted and 
paid-up shares is expected to take place on or about 
11 July 2017 for both institutional investors as well as 
the general public, after which Euroclear Sweden will 
distribute a notice stating the number of shares in the 
Company that have been registered in the recipient’s 
securities account. Shareholders whose holdings are 
nominee-registered will be notified in accordance with 
the procedures of the respective nominee. Note that 
the acquirers belonging to the general public in Sweden 
who pay for allotted shares according to the instructions 
on a contract note to a specified bank account, i.e. have 
not specified a securities depository account with Pareto 
Securities, will not have the acquired shares delivered to 
the designated securities account or securities deposi-
tory account until Pareto Securities has received full 
payment. Depending on where, how and at what time 
of day the payment is made, this could take up to two to 
three bank days from the time of payment, which could 
affect the ability to trade.

LISTING OF THE SHARES ON NASDAQ FIRST 
NORTH PREMIER
The Board of Directors of Aspire Global has applied 
for a listing of the Company’s shares on Nasdaq First 
North Premier, a multilateral trading facility which does 
not have the same legal status as a regulated market. 
Expected first day of trading of Aspire Global’s shares is 
7 July 2017, under the condition that the listing applica-
tion is approved. A condition of approval is that the dis-
tribution requirement for the Company’s shares is met 
by the first day of trading. The Company’s shares will be 
traded on Nasdaq First North Premier under the ticker 
ASPIRE.

STABILISATION
In connection with the Offering, Pareto Securities may 
execute transactions aimed at supporting the market 
price of the shares at levels above those which might 
otherwise prevail in the open market. Such stabilisation 
transactions may be executed on Nasdaq First North 
Premier, in the OTC market or otherwise, at any time 
during the period starting on the date of commence-
ment of trading in the shares on Nasdaq First North 
Premier and ending not later than 30 calendar days 
thereafter. See section “Legal considerations and supple-
mentary information – Stabilisation” for more informa-
tion.

IMPORTANT INFORMATION ABOUT THE 
POSSIBILITY TO SELL ALLOTTED SHARES
Notifications about allotment to the general public in 
Sweden will be made through distribution of contract 
notes, which is expected to occur on or about 7 July 2017. 
Following payment for the allocated shares have been 
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processed by Pareto Securities, duly paid shares will be 
transferred to the securities depository account or the 
securities account specified by the acquirer. The time 
required to transfer payments and transfer duly paid 
shares to the acquirers of shares may entail that these 
acquirers will not have shares available in the specified 
securities depository account or securities account until, 
at the earliest, 11 July 2017. Trading in the Company’s 
shares on Nasdaq First North Premier is expected to 
commence on or about 7 July 2017. Please note that 
there is a possibility that shares are not available in the 
acquirers securities account or securities depository 
account before 11 July 2017, which might entail that the 
acquirer may not be able to sell these shares on Nasdaq 
First North Premier as from the time trading in the 
shares commences, but first when the shares are avail-
able in the securities account or the securities deposi-
tory account.

TERMS AND CONDITIONS FOR 
COMPLETION OF THE OFFERING
The Company and the Selling Shareholders, in con-
sultation with Pareto Securities, intend to resolve on 
allotment of shares in the Offering on or about 7 July 
2017 and contract notes will be sent to investors who 
received allotment around the same day. Trading in 
Aspire Global’s shares on Nasdaq First North Premier is 
expected to commence on or about 7 July 2017.

The Offering is conditioned on that i) Pareto Securi-
ties deems the interest in the Offering to be sufficient 
for a satisfactory trading in the shares, ii) that Nasdaq 
approves the Board of Directors’ application for listing 
of the Company’s shares on Nasdaq First North Premier, 
iii) the Company, the Selling Shareholders and Pareto 
Securities sign an agreement regarding the placement 
of shares (the “Placing Agreement”), iv) certain terms 
and conditions in the Placing Agreement are met, v) 
the Placing Agreement is not terminated and vi) that 
no events occur which have such a materially negative 
effect on the Company that it would be inappropriate 
to complete the Offering (“Material Negative Events”). 
Such Material Negative Events may, for example, be of 
economic, financial or political nature and may relate to 
Material Negative Events in Sweden as well as abroad. 
When determining if the interest in the Offering is suffi-
cient for a satisfactory trading in the shares, factors such 
as the number of received applications and the aggre-
gate amount applied for will be taken into considera-
tion. This assessment is made by the Company and the 
Selling Shareholders, in consultation with Pareto Securi-
ties, on a wholly discretionary basis. If the above stated 
conditions are not met the Offering may be cancelled. 
For further information regarding the terms and con-
ditions for completion of the Offering and the Placing 
Agreement, see section “Legal considerations and supple-
mentary information – Placing Agreement”

In that case neither delivery of nor payment for shares 
will be completed in conjunction with the Offering. If 
the Offering is cancelled it will be announced by way of 
a press release no later than 7 July 2017 and received 
applications will be disregarded.

RIGHT TO DIVIDEND
The shares offered in connection with the Offering carry 
the right to dividend from the first dividend record date 
following the admission to trading of the Company’s 
shares on Nasdaq First North Premier. Dividends, if 
any, are subject to the Company’s dividend policy. The 
payment is handled by Euroclear Sweden, or in the case 
of nominee-registered holdings in accordance with the 
procedures of the respective nominee. For additional 
information, see section “Share Capital and Ownership 
Structure – Dividend policy”.

INFORMATION ABOUT HANDLING OF 
PERSONAL INFORMATION
Anyone acquiring shares in the Offering will submit cer-
tain information to Pareto Securities. Personal informa-
tion submitted to Pareto Securities will be processed in 
data systems to the extent required to provide services 
and manage customer arrangements. Personal infor-
mation obtained from sources other than the acquirer 
may also be processed. The personal information may 
also be processed in the data systems of companies or 
organisations with which Pareto Securities cooperates.

OTHER INFORMATION
The fact that Pareto Securities acts as issuing agent does 
not imply that Pareto Securities regards any party that 
applies for shares in the Offering as a client of Pareto 
Securities in connection with the Offering. The fact that 
Pareto Securities is receiving and handling application 
forms does not imply that Pareto Securities regards any 
party that applies for shares in the Offering as a client 
of Pareto Securities in connection with the Offering. For 
the Offering, the acquirer is only regarded as a client of 
Pareto Securities if Pareto Securities has advised the 
acquirer about the Offering or has otherwise contacted 
the acquirer individually about the Offering. The conse-
quence of Pareto Securities not regarding the acquirer 
as a client for the Offering is that the rules for protecting 
investors under the securities market laws will not apply. 
Among other things, this means that neither “client clas-
sification” nor “suitability assessment” will be applied in 
connection with the Offering. As a result, acquirers are 
themselves responsible for having adequate experience 
and knowledge to understand the risks associated with 
participation in the Offering. 
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MARKET OVERVIEW

Information in the Prospectus concerning the market environment, market developments, growth rates, market trends and 
the competitive situation, including Aspire Global’s position in relation to its competitors, in the markets and regions in 
which the Company operates is based on data, statistical information and reports from both internal and external sources 
as well as the Company’s own assessment. These sources include information from independent news publications as well 
as publications from market research organisations such as the gaming consulting firm H2 Gambling Capital (“H2”). Aspire 
Global has strived to use the latest available information from relevant sources. This information includes certain infor-
mation obtained from third parties. The Company has correctly presented the information and, as far as the Company is 
aware and can verify, no information has been omitted in a way which would render the information incorrectly reproduced 
or misleading. Although Aspire Global believes the sources to be reliable, no independent verification of the information 
has been carried out and therefore its accuracy and completeness cannot be guaranteed by the Company. Readers of this 
Prospectus should take into account that any forecasts and/or forward looking statements provided in the Prospectus are 
not a guarantee of future results, and actual events and circumstances may differ materially from current expectations and 
judgements. Information in this section has been compiled in part on the basis on historical data and in part on the basis 
on assumptions, estimates and methods which are believed to be reasonable. Considering the aforementioned, information 
about market sizes, market shares and other competitive data should be viewed with caution.

INTRODUCTION
Aspire Global’s main market segment within gaming is 
the online casino market. Games and wagers offered 
by online casinos are generally based on RNGs (random 
number generators) and include game types such 
as slots games, table games, scratch games and live 
dealers. Aspire Global provides its offerings through 

both browser-based solutions and mobile applica-
tions. In addition to the casino segment, the Company 
also intends to enter into the sports betting segment 
during 2017. Aspire Global’s primary market presence 
is Europe, which represented around 90 % of Aspire 
Global’s total deposits and revenues in 2016.1)

1) H2, May 2017

Overview of the global gaming market (2016)

Global market (2016)
€385.3bn

European market (2016)
€98.3bn

Land based gaming (2016)
€78.0bn

Online gaming (2016)
€20.3bn

Sports and 
Horse Betting

€8.0bn

Casino
€6.6bn

Lotteries
€2.5bn

Bingo
€0.9bn

Poker
€1.4bn

Skill
€0.9bn
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THE GLOBAL GAMBLING MARKET
The global market for gaming of all types, both land 
based and online, is estimated by the gaming consul-
tancy firm H2 Gambling Capital to amount to Gross Wins 
(amount played less prizes but including bonuses1)) of 
EUR 385 billion in 2016, implying a compound annual 
growth rate (CAGR) since 2003 of 4.4 %. Asia and the 
Middle East was during 2016 the largest market for 
gaming at EUR 127 billion in gross wins, a position it 
reached after overtaking the North American market in 
2012, reflecting the strong growth of the Asian & Middle 
Eastern gaming market of 6.0 % CAGR between 2003 
and 2016, while North America experienced a growth 
during the same period of roughly half that number, 
3.3 % CAGR. 

  

1) H2, May 2017 
2) H2, May 2017

Total global gambling (gross wins) by regions, 2003–2021E

Interactive share of Gross wins, 2003-2021E
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Globally, the share of revenue from online channels is estimated to have increased from 3.3 % in 2003 to 10.5 % in 
2016. There are however significant differences between regions in terms of the market share of online versus land 
based, with European countries having seen the fastest growth in online market share, reaching an estimated 20.7 % 
in 2016, close to double the global average of 10.5 %.2)

Source: H2, May 2017

Source: H2, May 2017
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THE EUROPEAN GAMBLING MARKET
The European market for gaming has seen strong 
growth during the last decade. The gaming market in 
Europe has grown from Gross Gaming Revenues (GGR) 
GGR of EUR 60.8 billion in 2003 to more than EUR 98.3 
billion in 2016, representing a CAGR of 3.8 %.

While interactive gaming, such as done via personal 
computers and handheld devices, has seen substantial 
growth and gain in market share, the overall gaming 
market in Europe is still dominated by land based 
gaming, which is estimated to have reached a GGR of 
EUR 78.0 billion in 2016, whereas interactive gaming was 
estimated at EUR 20.3 billion. Examples of land based 
gaming include brick-and-mortar casinos, physical 
poker, and slots machines.

Land based gaming is estimated to have experi-
enced a CAGR of 2.1 % between 2003–2016, while online 
gaming grew at a CAGR of 23.1 % over the same period, 
fueling much of the overall increase of the European 
gaming market. The growth in online gaming was rela-
tively uninterrupted by economic recessions in the last 
decade, growing at 19.0 % in 2009 and 9.5 % in 2013, 
during periods when land based gaming experienced a 
decline in gross wins of –2.6 % (2009) and –2.9 % (2013).

In terms of geographic distribution, the single largest 
market in Europe is Italy, with an estimated gross wins 
of EUR 19.6 billion in 2016, with the UK (EUR 17.1 billion) 
and Germany (EUR 11.2 billion) being the second and 
third largest markets.1)

1) H2, May 2017
2) H2, May 2017

Total European gaming market, land based and interactive, 2003-2021E

Top 25 European total gaming markets (gross win as a percentage of GDP 2016)
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Major disparities between gross win as a percentage of 
GDP exist between countries in Europe, representing 
differences in the propensity for gaming in the respec-
tive countries. While the average gross win as a per-
centage of GDP in Europe is estimated at 0.53 % in 2016, 
a great deal of variance exists, with certain countries, 

such as Italy (1.17 %) or Slovenia (1.12 %) spending more 
than double the European average in relation to their 
GDP. Conversely, other countries, such as Macedonia 
(0.01 %) or Belarus (0.02 %), spend much less than the 
European average.

Source: H2, May 2017

Source: H2, May 2017
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Online Gambling in Europe
The European market for online gaming has, like the rest of the world, seen substantial growth. The growth in this 
segment has however been particularly strong in Europe when compared globally.

1) H2, May 2017

European interactive gaming, 2003-2021E

European online gross win distribution, 2003-2021E
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The online gaming market can be broadly divided into 
the categories of sports & horse betting, casino, lot-
teries, poker, bingo, and skill-based gaming. Of these, 
online horse & sports betting represents the largest cat-
egory in terms of gross wins at EUR 8.0 billion in 2016, 
representing a CAGR since 2007 of 15.2 %. This seg-
ment is forecast to continue growing at a CAGR of 6.6 % 
between 2016 and 2021. The casino segment is of com-
parable size and growth rate, with estimated gross wins 
of EUR 6.6 billion in 2016 and a CAGR of 18.1 % since 
2007, with a forecast CAGR until 2021 of 7.0 %. Online 
lotteries, with 2016 gross wins of EUR 2.5 billion, grew 
at a rate of 15.5 % CAGR between 2007 and 2016, and 

are forecast by H2 to have the highest future CAGR of 
all the segments until 2021 of 13.4 %. The online poker 
segment, with 2016 gross wins of EUR 1.4 billion, grew at 
a rapid rate during the late 2000’s, but has since experi-
enced a decline from its high point of EUR 1.6 billion in 
2011, thus being the only online segment seeing flat or 
declining growth. This decline is expected to continue, 
with an estimated future CAGR until 2021 of –0.9 %. The 
online bingo and skill segments, with 2016 gross wins 
of EUR 0.9 billion and EUR 0.9 billion respectively, grew 
with a CAGR of 14.7 % and 16.2 % during the 2007–2016 
period. Skill-based gaming forms includes e.g. puzzle 
games, trivia games, fantasy sports games etc.1) 

Source: H2, May 2017

Source: H2, May 2017
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Mobile Gambling
Mobile gaming is defined as gaming performed through 
various handheld electronic devices, most frequently in 
the form of smartphones or tablets. While often capable 
of using traditional browser-based services designed for 
use with personal computers, gaming through mobile 
devices is most commonly offered through mobile appli-
cations, packaged and delivered through services such 
as Google Play or Apple’s App Store. 

In the online segment, and in the gaming market 
overall, mobile gaming has been the fastest growing 
sector, with a CAGR in Europe of 47.1 % between 2011 
and 2016. The market for mobile gaming is expected to 
grow with a future CAGR of 15.6 % until 2021, increasing 
its European share of the online market from its esti-
mated 2016 levels of 31.3 % of gross wins to 46.3 % in 
2021.1) 

1) H2, May 2017
2) H2, May 2017

Total European casino market, 2003-2021E

European mobile gaming market, 2008-2021E
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Casino Market
The slot machines, roulette and dice games that make 
up the casino market have been dominated in the last 
decade and defined by brick-and-mortar casinos, but 
has seen a significant amount of growth in the online 
segment. The online casino segment in Europe is pre-
dicted to surpass brick-and-mortar casinos in terms of 
gross wins by 2020 (EUR 8.9 billion compared to EUR 
8.8 billion). By 2021 the European market for casino 
games (land based and interactive) is estimated, with a 

predicted 4.0 % CAGR since 2016, to be worth EUR 18.2 
billion in gross wins, while the online casino market is 
forecast to grow at a CAGR of 7.0 % to reach gross wins 
of EUR 9.3 billion. The increased graphics processing 
capability of modern smart phones and tablets, as well 
as advances in browser-based media content delivery 
has made and will probably continue to make supplying 
interactive casino games of high quality progressively 
easier.2)

Source: H2, May 2017

Source: H2, May 2017
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Sports Betting Market
The sports betting market, also known as “sports book”, 
is the largest online segment in Europe. It includes a 
wide variety of horse & sports betting services, and has 
proven especially compatible with the transition to the 
online market. While the online betting market currently 

is approximately EUR 1.7 billion smaller in terms of GGR 
than its corresponding land based segment, it is pre-
dicted to continue growing at a rapid pace of 7.5 % CAGR 
until 2021, and it is estimated to reach parity in terms of 
market share with the land based horse & sports betting 
segment in by 2019.1)

1) H2, May 2017

Total European betting market, 2003-2021E
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System providers
A gaming platform is the infrastructure that the end 
customer places their bets and games through. Larger 
internet gaming operators usually utilise proprietary 
systems, but most small- to mid-sized operators use 
third party platforms, developed by e.g. Aspire Global, 
EveryMatrix, iGaming Cloud and Playtech. 

Prospective internet gaming operators can choose 
between a number of configurations. The main choice 
is between using a turnkey solution, an operator and 
white label solution, or a proprietary platform for their 
site. A turnkey platform is a ready-made, customisable 
gaming engine, for which most platform providers offer 
varying levels of support. In an operator and white label 
configuration the platform provider takes on most of 
the responsibility related to e.g. administration of bets 
and gambles, licenses, and customer support. In such 
a configuration the operator primarily focuses on the 
branding strategy and marketing of the site. In operator 
and white label solutions, end customers place their 
bets with the platform provider, although this is not 
directly apparent to the consumer.

Some platform developers also operate their own pro-
prietary online gaming brands. An example of this is 
Aspire Global’s proprietary brand – Karamba.

Game developers
Platform providers in the gaming industry commonly uti-
lise third-party game developers, examples of which are 
Play’n Go, NetEnt, Magnet Gaming or Yggdrasil Gaming. 
The games are often developed for ”plug and play” use 
in platforms, allowing the customer-facing internet 
gaming operators to customise their offering according 
to their chosen products and branding strategy. 

Other service providers
In addition to the game and platform providers, a 
number of different service providers are involved in 
the internet gaming industry. These include, but are not 
limited to, providers of payment processing services, 
data analysis and research firms, and affiliate compa-
nies. Affiliate companies specialise in marketing of the 
internet gaming operations, and are widely used in the 
gaming industry. Strategies commonly include different 
forms of online and direct marketing, as well as affiliate 

Source: H2, May 2017
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networks, which are networks of private individuals 
which receive revenue sharing and other benefits from 
referring customers to partner sites.

Online gaming operators
Online gaming operators, such as Betsson, Mr. Green 
and LeoVegas, are the main consumer-facing side of the 
online gaming value chain. The services offered by these 
operators vary from a broad to a narrow service offering, 
with some operators focusing exclusively on sports bet-
ting or online casino entertainment, while others offer a 
wide variety of online gaming services. It is common for 
operators in the European market to offer their services 
in multiple countries, leveraging e.g. UK- or Malta-issued 
licenses to broaden their customer base.

End users
The end users are individuals that place bets and gam-
bles on the platforms provided by the online gaming 
operators. As an example, a 2016 Swedish survey1) esti-
mated that approximately a fifth of Swedish citizens 
gambled once a week or more. 26 % of men gambled at 
least once a week, while the corresponding number for 
women was 17 %.

MARKET TRENDS
New technologies
The era of digitalisation and the internet, driven by the 
advances in computer hardware and software tech-
nology over the last few decades, has enabled the cre-
ation of the online, interactive, segment of gaming. The 
online segment has grown from being a nearly non-ex-
istent sector in the beginning of the last decade to rep-
resenting a significant share of today’s gaming industry. 
The global growth of this segment is likely to continue, 
with a total estimated worldwide GGR of EUR 55.7 bil-
lion2) in 2021, and a significant increase in market share. 

The mobile segment of online gaming, driven by the 
development of increasingly advanced and capable 
handheld devices such as smartphones, is also likely 
to increase its market share and importance over the 
upcoming years. An important factor for the expansion 
of this segment has been the introduction of fast and 
reliable mobile network infrastructure, such as those 
conforming to the 3G and 4G mobile telecommunica-
tions standards. This infrastructure will likely continue to 
improve, with several next-generation (5G) telecommu-
nication development projects underway world-wide. 

Emerging sectors
One of the recently emerged channels that have been 
enabled by the introduction of new technology is casino 
live streaming, where casino and poker games with live 
dealers in the style of the traditional land-based casino 
is streamed over the internet and participants can chat 
and interact with each other and the dealer. Another 
example of an emerging sector is gaming in virtual 
reality, using one of the numbers of new technologies 
and headsets that have been developed and launched 
during the last two years. The aim of virtual reality 
casino projects so far has primarily been to recreate the 
original brick-and-mortar land based casino experience.

Market consolidation
There have been a number of mergers and acquisi-
tions in the gaming industry during the last few years, 
with notable examples being Paddy Power and Betfair’s 
merger in 2016, Australian Tabcorp and Tatts ongoing 
merger, and British Ladbrokes and Gala Corals merger. 
In the Nordic region recent examples of such activity are 
e.g. Bettson’s acquisition of NetPlay TV, Catena Medias 
acquisition of Slotsia.com, and Cherry Groups acqui-
sition of ComeOn. The recent consolidation activity is 
likely the result of intensifying competition as more and 
more markets internationally are being opened up and 
regulated, which also leads to increased costs related to 
tax and compliance.

Regulatory trends
The last decade has seen an increasing trend amongst 
European countries towards adopting a licensing system 
for commercial operators, in lieu of the traditional 
monopoly system or prohibition. Countries such as the 
United Kingdom, Belgium, France, and Denmark have 
transitioned to a taxed licensing system for the remote 
gaming industry, and several other countries are set to, 
or are evaluating a move towards the license model. 
Examples of such countries are the Netherlands, where 
the parliament passed a Remote Gambling Act in 2016 
to liberalise the remote gaming market, and Sweden, 
where the government is currently evaluating a possible 
transition towards a license-based system instead of the 
current monopoly. However, some countries remain 
entrenched in their regulatory position, with e.g. Norway 
and Finland reinforcing their monopolies. 

1) Novus, ”Allmänheten om spel”, 10th October 2016
2) H2GC Global summary, 13 March 2017
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REGULATORY OVERVIEW
European Union
The European Union does not uniformly regulate the 
gaming industry1), although its member states are 
required to have regulations that are in line with the 
European Union’s internal market rules regarding the 
freedom of goods and services, which have had a sig-
nificant impact on the development of gaming regula-
tion throughout Europe over the last decade. While 
state monopolies or prohibition of gaming are not pro-
hibited under EU regulation if properly motivated by 
national governments and otherwise consistent with 
EU law, the EU will intervene if such structures and reg-
ulations are deemed as inconsistent with EU law or are 
primarily motivated by protectionism of local industry. 
An example of such a proceeding was the 2014 legal 
challenge of the European Commission versus Sweden, 
where the European Commission deemed the Swedish 
monopoly on online gaming, through the state-owned 
Svenska Spel company, as inconsistent with the stated 
motivation of minimising citizen harm from gaming.2)

The Group’s operations in countries without a specific 
national licensing system are conducted under licenses 
issued by the Malta Gaming Authority (“MGA”).

Malta
Malta was one of the first European jurisdictions to reg-
ulate online gaming and betting. These are regulated 
primarily under the Lotteries and Other Games Act and 
under the Remote Gaming Regulations. Maltese legis-
lation authorizes the Malta Gaming Authority (MGA) to 
issue licenses for all forms of online gambling, on a B2C 
and B2B basis. The Group maintains both B2C (Class 1) 
and B2B (Class 4) licenses from the MGA. These licenses 
are the legal foundation for the Group’s operations in 
those jurisdictions where it does not hold a local license.

UK
In 2005 the UK passed the Gambling Act, which imple-
mented a licensing system for gaming operators, under 
the purview of the then newly formed Gambling Com-
mission. In 2014 the UK implemented the Gambling 
Licensing & Advertising Bill, which changed the tax-
ation system of online gaming from a “place of supply” 
system to a “point of consumption” system, wherein for-
eign-based operators are now required to pay a 15 % 
remote gaming duty3) on GGR from the UK. The 2014 law 
also required foreign operators wishing to offer services 
to residents of the UK to obtain the requisite licenses 
from the Gambling Commission.

The Group’s operations in the UK are conducted 
under licenses issued by the Gambling Commission.

Italy
Italy became a regulated and commercially operated 
market after a series of legislative changes between 
2006 and 2009, resulting in a licensing system for online 
gaming operators. Operators may be awarded licenses 
in intervals by the Italian customs agency, the Ammin-
istrazione Autonoma dei Monopoli di Stato (AAMS). Italy’s 
tax rate on online casinos, sports betting and betting on 
virtual events is 20 % of gross profit.4)

The Group’s operations in Italy are conducted under 
license by the AAMS.

Denmark
Until 2012 gaming in Denmark was largely monopolised 
by the state lottery, Danske Spil. Since the new regula-
tions entered into force, the market was opened up to 
commercial licensed operators, albeit certain areas 
remain under monopoly, namely horse betting (Dan-
toto) as well as lottery and bingo (Danske Lotteri Spil). The 
former monopoly Danske Spil still competes commer-
cially and offers sports-betting, casino and poker. A 20 % 
tax on GGR is levied on poker, casino and sports betting. 
The Danish Government has recently announced plans 
to liberalise the online bingo market and allow commer-
cial operators to offer online bingo, but this initiative 
require a change of legislation and is not anticipated to 
take effect before 2018.5)

Aspire Global is licensed by the DGA (The Danish 
Gaming Authority) to conduct operations in Denmark.

Belgium
The Belgian Gaming Act was passed in 2009, which 
amended the earlier 1999 law and regulated the market 
for both online and offline gambling. The new regula-
tion, which entered into force in the beginning of 2011, 
merged the land-based and online market for gambling, 
allowing land-based licensees to extend their license to 
allow them to offer online services to Belgian citizens. 
In addition, the licensing authority, the Belgian Gaming 
Commission, maintains a restriction on the maximum 
number of licenses that are available for issuance. Sev-
eral foreign-based operators have partnered with Bel-
gian land-based establishments in order to be able to 
offer their online services in the Belgian market. Lottery 
games are restricted to the national lottery monopoly, 
La Loterie Nationale. The Belgian Gaming Commission 
has been active in enforcement of the gambling regula-
tion, fining both unlicensed operators as well as the pri-
vate individuals placing bets on unlicensed operators. 
The tax rate in Belgium for casino, poker and sports bet-
ting is 11 % of gross profit.6)

1) H2 European Union regulatory Update 24 March 2017
2) European Commission, 16 October 2014, http://europa.eu/rapid/press-release_IP-14-1150_sv.htm
3) HM Revenue & Customs
4) H2, May 2017
5) H2, May 2017
6) H2, May 2017
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The Group’s operations in Belgium are conducted 
in partnership with a Belgian licensed land-based 
operator. The Group holds a Belgian supplier (Class E) 
license, in support of this partnership. 

Netherlands
The Netherlands has historically been a monopolistic 
market, with only a few operators allowed to offer land-
based and online gambling services to Dutch citizens1). 
However, in 2011 the process of regulatory reform was 
started by the Dutch government, and in July 2016 the 
Remote Gambling Act was passed by the lower house 
of the Dutch parliament. If the new bill is passed by the 
senate, it will regulate the market and allow operators, 
including those that are foreign-based, to apply for 
interactive gambling licenses. The Netherlands Gaming 
Authority will oversee the regulated market, and a tax 
rate of 29 % on gross gambling revenue has been set by 
the draft bill.2) As part of the regulatory reform process, 
the Gaming Authority has defined what are known as 
“prioritisation criteria” applicable to online operators. 
Adherence to these criteria effectively immunises online 
operators active in the market from adverse action by 
the Dutch authorities. The Group’s operations in this 
market are conducted under its Maltese license, and in 
adherence to the “prioritisation criteria”. As the Neth-
erlands market becomes regulated and opens up for 
operators, the Company intends to enter this market.

Finland
Finland has a state monopoly on onshore gaming. In 
2017, Finland merged its three different state-operated 
gaming companies into one, Veikkaus. The autonomous 
region of Åland has its own state monopoly, PAF. The 
EU considered the state monopolies overly protective/
incompatible with the free movement of goods and 
services, and a legal challenge was issued in 2006, but 
has since been withdrawn as Finnish gaming regulation 
was considered in compliance with EU law in 2013 after 
adjustments to the Finnish regulations.3)

Finnish gaming law does not explicitly prohibit for-
eign online operators from offering gaming services 
to Finnish citizens, nor does it criminalise or penalise 
Finnish residents for participating in online gaming 
offered by foreign operators. Advertisement of gaming 
services is unlawful.

Sweden
Gambling in Sweden is regulated by the governmental 
authority Lotteriinspektionen. The only licensed onshore 
actors are state-owned enterprises such as Svenska Spel 

or ATG, with a few minor licenses given out to non-profit 
organisations. The European Union has challenged 
Swedish compliance with EU regulation several times, 
with the position that the Swedish monopoly is incon-
sistently applied and incompatible with the TFEU.

The current centre-left government is looking into the 
possibility of introducing a license-based system similar 
to the Danish regulatory framework. In the end of March 
2017 the government-appointed a gaming committee 
recommended implementing a licensing system with an 
18 % tax rate, coupled with fines on as well as a ban on 
financial transactions with unlicensed actors. The cur-
rent government is aiming to present legislation to par-
liament during 2018, with a proposed implementation 
date in the beginning of 2019.4)

Norway
Norway has a monopoly on gaming in place, with com-
mercial gaming operations prohibited. The monopolies 
are Norsk Rikstoto (horse racing) and the state-owned 
Norsk Tipping (lotteries and betting), both of which offer 
online services. Marketing by off-shore gaming opera-
tors is forbidden5), with multiple legal cases in the last 
decade. Since 2010 there is legislation prohibiting finan-
cial transactions with commercial gaming operators, 
similar to the US Unlawful Internet Gambling Enforce-
ment Act. To date the payment blocking has so far had a 
very limited effect. 

In December 2016, after a period of regulatory 
review, the Norwegian government announced that 
they had no intention of liberalising the market, with the 
argument that they considered the monopoly model the 
best way to prevent gaming related harm.

Germany
Germany is a mixed market in terms of regulation. Com-
mercial operators were allowed to apply for sports-bet-
ting licenses, and the state of Schleswig-Holstein issued 
licenses for sports betting, casino and poker, until a 
repeal of the applicable law. The key regulation is the 
2012 Interstate Treaty on Gambling (to be replaced, in 
2018, by a new Treaty on Gambling), which allowed for a 
limited number of sports betting licenses. The treaty was 
challenged in multiple judicial instances, and a revised 
treaty was adopted in 2017, despite already having been 
rejected by the European Commission due to issues 
related to anti-competitiveness6). In Germany, there is 
a 19 % VAT on net gaming revenues. Further legislative 
developments are likely in the coming years before the 
regulatory situation is clarified. 

1) H2, 7 April 2017
2) H2, May 2017
3) European Commission press release, 20 November 2013
4) H2, May 2017
5) H2, May 2017
6) H2, May 2017
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Australia
The Interactive Gambling Act of 2001 prohibited 
onshore operators from offering interactive gaming ser-
vices to customers located in Australia, with the excep-
tion of sports betting. A new law, the Australian Inter-
active Gambling Amendment Bill was approved by the 
senate in March 2017 and referred to the House of Rep-
resentatives for its final hearing and vote, if approved it 
will be transferred to the Governor-General for enact-
ment. If signed into law, the bill will give the Australian 
Communications and Media Authority (ACMA) increased 
enforcement power to prosecute and impose civil fines 
on operators, both local and foreign, that violate the 
prohibition. Taxation rates in the Australian market 
differ depending on gaming segment and state, but are 
generally between 2–4 % of turnover. From July 2017, a 
10 % VAT rate will be imposed in Australia.1)

Other notable countries
Several major countries pursue a complete or partial 
prohibition in regards to online gaming, with notable 
examples being large parts of the US, China, and Russia. 
In the US, the Wire Act of 1961 prohibited all sports 
betting via means of federally regulated telecommuni-
cations. The 2006 federal Unlawful Internet Gambling 
Enforcement Act (UIGEA) was passed in order to block 
financial institutions from allowing transactions from 
interactive gaming sites2). However, the UIGEA did 
include exemptions to fantasy sports betting, which 
have since become a major sector. Since the 2006 imple-
mentation of the interactive gaming ban the online 
share of US total gross gaming revenue has been esti-
mated to have declined from its high point of 5.5 % in 
2006 to an estimated 2.7 % in 20163). 

1) H2, May 2017
2) H2, May 2017
3) H2, May 2017
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Aspire Global has seen considerable growth in recent 
years, achieving a compound annual growth rate in 
deposits of 30 % and Net Gaming Revenue (NGR)1) of 
22 % since 2013. Both the addition of new partners 
and strong performance of Aspire Global’s proprietary 
casino brands have contributed to the positive develop-
ment. Between 2013 and 2016 net gaming revenue from 

partner brands grew at a CAGR of 18 %, and net gaming 
revenue from proprietary brands grew at a CAGR of 
27 %. During 2016 approximately 50 % of GGR and 48 % 
of revenue was generated by partner brands, while 50 % 
of GGR and 52 % of revenue was generated by proprie-
tary brands.

BUSINESS OVERVIEW

INTRODUCTION TO ASPIRE GLOBAL
Aspire Global is a B2B service provider for the online 
gaming market and offers its partners a full-service solu-
tion for launching and operating online casinos. With 
more than ten years of operational experience in man-
aging casino networks and developing in-house propri-
etary technology, Aspire Global offers an online gaming 
solution which ensures that every aspect of the part-
ners’ casinos, from regulation and compliance to pay-
ment processing, risk management, CRM, support and 
player value optimisation, runs as efficiently and effec-
tively as possible, allowing the operators to fully focus 
on marketing their online casino brand and generating 
traffic to the casino. Aspire Global’s partners bring the 
idea, the brand and the players, and Aspire Global com-
pletes with the technical platform, the services and the 
casino knowledge. In addition to Aspire Global’s B2B ser-
vice offering, the Company operates a business-to-con-
sumer (B2C) business with several proprietary casino 
brands, such as Karamba and Hopa, based on the same 
operational setup and technical platform that is offered 
to the partner brands.

Long industry experience and extensive online casino 
knowledge, gathered from managing and operating 
proprietary casino brands, make Aspire Global the 
ideal partner for both small- and mid-level casino oper-

ators as well as experts in marketing such as affiliates 
and media companies who generate large amounts of 
online traffic. For established online casino operators, 
Aspire Global’s online gaming solution provides the cost 
savings and scale benefits from joining a larger network 
as well as the opportunity to fully focus on managing 
their casino brand. For experts in marketing, Aspire 
Global’s online gaming solution offers a way to mone-
tise online traffic through a fully branded online casino 
where Aspire Global manages all regulatory, administra-
tive, operational and technical aspects.

As at 30 April 2017, Aspire Global’s network consisted 
of 33 active partners, as well as several proprietary 
casino brands operated by Aspire Global, and is growing 
rapidly. In 2014 two new partners were added, four were 
added in 2015, six were added in 2016, and in the first 
four months of 2017 (January until April) a total of eight 
new partners joined and are expected to operate during 
2017. A total of 58 partner casino brands were running 
or scheduled to launch on Aspire Global’s platform as 
at 30 April 2017, and the number of partner brands 
has experienced similar percentage growth as the total 
number of partners. Five brands were added to the plat-
form in 2014, seven were added in 2015, six were added 
in 2016 and a total of 12 – new partner casino brands 
were added or scheduled to be added during 2017.

Number of partners (left) and active partner brands (right) per year, 2014 – 30 April 2017
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1) Net revenues have been adjusted for operations which have been discontinued during 2017 and do not correspond to Aspire Global’s financial 
statements. See section “Selected financial information” for Aspire Global’s audited reported financial information]

Source: Aspire Global’s internal management accounting and reporting system
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Aspire Global’s revenue is generated from a diversity 
of countries. Although the Nordic region remains the 
largest geography Aspire Global generates revenue 
from over 10 countries, through five regulated jurisdic-

tions as well as an EU gaming license in Malta. In 2016 
46 % of Aspire Global’s revenue was derived from regu-
lated or taxed markets.

GGR growth, 2013–2016 (LHS) and GGR and NGR split between partner and proprietary brands, 2016 (RHS)

Overview of Aspire Global’s geographical presence and regulatory overview
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Note: Figures have been adjusted for operations which have been discontinued during 2017 and do not correspond to Aspire Global’s financial statements. See section Selected financial 
information for Aspire Global’s audited reported financial information.

Source: Aspire Global’s internal management accounting and reporting system
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Aspire Global’s history

2005 • The Company was founded in 2005 as NeoPoint Technologies Limited and initially served the online 
scratch card-market

• At the time, the Company observed a large number of online casino and poker businesses, and 
identified an untapped market opportunity in the online scratch card business

• Consequently, the website “Scratch2Cash” was launched
• Proprietary online slots site was launched in the United Kingdom

2008 • The Group obtained gaming license in Malta
• By the end of the year operator and white label partners had been signed in eight markets

2010–2011 • The Group established a new business line within lottery
• In 2011 Aspire Global stops accepting persons from a certain European jurisdiction1) as players due 

to regulatory reasons

2012 • The Group expands its casino offering and entered into newly regulated markets. Online gaming 
licenses were obtained in Denmark, Belgium and Italy

2013 • The Company had a breakthrough when it won the tendering process for the Michigan State Lottery

2014 • The Company had reached 15 operator and white label partners
• The Group obtained a license in the United Kingdom
• In order to streamline the operations and focus the respective business models, the online lottery 

business was transferred to a related entity (NeoGames)
• NeoGames is no longar a part of the Group, and after the separation the Company officially changed 

its name to Aspire Global, and the related entity took the name NeoGames

2015 • The sports betting operator William Hill acquired a 29 % stake in NeoGames, while the original 
shareholders retained 71 % of NeoGames

2016 • Aspire Global added six new operator and white label partners and reached a total of 25 partners by 
year end

• The Company signed an agreement with a large media company in Portugal, which is a newly 
regulated market, to set up an online casino and sportsbook on the Company’s platform

2017 • Aspire Global discontinues its operations in a certain European jurisdiction1) due to regulatory 
compliance reasons

• At the beginning of 2017, the Company completed its first M&A transaction
• Sportsbook will be added to the Company’s offering
• Aspire Global was nominated for the categories “Platform of the year”, “Best customer service”, 

“White label partner”, and “Acquisition and retention partner” for the EGR B2B Awards 2017

1) Refer to section “Legal considerations and supplementary information – Disputes” for more information.
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ASPIRE GLOBAL’S BUSINESS MODEL
Full-service online gaming B2B-offering based on 
proprietary platform
Aspire Global offers its partners a complete full-service 
solution for launching and operating an online casino. 
Partners get access to Aspire Global’s proprietary, 
turn-key platform comprising all technical, operational 
and regulatory aspects of online casino operations. 
Aspire Global provides the technical infrastructure for 
back-end configurations and user interface as well as 
integration with third party service providers, such as 
game providers and providers of payment service solu-
tions. Aspire Global also provide the casino operators 
with operational services such as customer support, 

licenses and regulatory administration, CRM services as 
well as data analysis and business intelligence.
Aspire Global’s offering includes fully integrated solu-
tions for:
• 3rd party and proprietary games
• Casino licenses in numerous markets
• Data analysis
• Regulation and compliance
• Customer support
• CRm
• VIP management
• Payment solutions and risk management

The illustration below provides an overview of Aspire 
Global’s service offering to its partners

Large affiliates

Small & medium sized
casino operators

Online marketing
companies

Media companies

The Brand

The Concept

The Players

PARTNER BRAND CASINO

Offering of over 1,300 leading games
GAMES

Industry leading market access
LICENCES

Intelligent analytics
ANALYSIS

Dedicated regulatory compliance team
REGULATIONS & COMPLIANCE

High quality customer support function
CUSTOMER SUPPORT

Market leading retention rates 
CRM

Strong customer loyalty
VIP MANAGEMENT

Sophisticated payment and risk function
PAYMENT & RISK
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3rd party and in-house games
Aspire Global also offers more than 200 exclusive in-house games and bespoke games development 
as well as a fully branded HTML on PC and single page application with full support for Android, iOS 
and tablet devices. During 2016, Aspire Global’s in-house games generated 33 % of total game bets 
and 44 % of total GGR, meaning that the conversion rate from game bets to GGR on average is higher 
for the in-house games than for games supplied by some third party providers. Out of the top 15 
games on Aspire Global’s platform in terms of GGR, six were in-house games.

In addition, Aspire Global’s online gaming solution is fully integrated with a wide array of well-known 3rd party 
game providers which offer players a selection of more than 1,300 games within slots (more than 1,000 games), 
scratch cards (more than 100 games), live dealer (more than 100 games), instant games (more than 70 games) and 
casino (more than 50 games). The selection of game providers available on Aspire Global’s platform includes, among 
others:
• Evolution Gaming
• PlayNgo
• AmAyA
• NYX Gaming Group
• Quickfire
• NETENT
• Aristocrat
• Barcrest
• Cadillac Jack
• NextGen Gaming
• WMS – A Scientific Games Company
• Microgaming
• Bally

Popular proprietary games with Top 15 games on the Aspire Global platform
superior profitability
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Casino licenses in numerous markets
Aspire Global enables its partners to access numerous European markets for online casinos. Cur-
rently, the Company operates in the six nationally regulated markets: the UK, Denmark, Italy, Belgium, 
Portugal, as well as Malta (MGA) license which allows partners to operate in “.com-markets”. Aspire 
Global is the licensee and its partners gain access to almost all of the markets in which Aspire Global 
operates under its license once they join the platform, without having to apply for its own licenses.
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Data analysis
 Aspire Global’s partners get access to on demand data analysis services to suit their needs and 

requests, in addition to a wide array of analytical tools which allow them to have complete control of 
their site’s statistics and activity. The comprehensive analysis solution made available for partners 
includes data gathering, daily report management, business intelligence, API gateway reports, a 
back-office system and real time data capabilities.

To maximise profitability on the player level, Aspire Global’s analysis tools perform statistical scenario tests to 
determine strategies for the promotion of games within casinos. The statistical model consider game specific factors 
such as the percentage of pay-out, supplier royalty levels, stickiness with players and average player spend in the 
game to determine the impact on player lifetime value from different actions in relation to the game. Games that 
are performing well are promoted while games that are performing poorly are either moved in the user interface or 
replaced by a better performing game.

Aspire Global has developed a lifetime value model (LTV-model) which provides partners with valuable data anal-
ysis to maximise returns on player acquisition costs. Based on only two weeks of data, Aspire Global’s LTV model 
enables accurate prediction of the lifetime value of players acquired from different marketing and promotional cam-
paigns. The LTV model calculates the predicted value of the average player coming from a specific campaign over a 
two year period which allows partners to quickly assess the value of players acquired compared to the cost of player 
acquisition. The high accuracy of the prediction model allows partners to form an informed decision of which player 
acquisition strategies and marketing campaigns to focus on and which campaigns to abandon.

The illustration below provides an illustrative example of how the LTV model works and how decisions can be made 
based on the information 

-
Campaign 1

Campaign 2

Campaign 3

Data  provided by LTV Model

Year 1
player value

Player acquisition 
campaigns
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Aspire Global’s lifetime value 
model is able to accurately 
calculate the future value of 
a player in the system based 
on only two weeks of player 
behaviour data

The LTV model calculates 
the predicted value of the 
average player coming from 
a specific campaign over a 
two year period

This allows partners to 
quickly assess the value 
of players acquired 
against the cost of player 
acquisition 

The high prediction 
accuracy of the model 
allows partners to easily 
calculate which campaigns 
to focus on for player 
acquistion
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Regulation and compliance
 Aspire Global’s in-house regulation and compliance team monitor all operations and conduct ongoing 

training for all relevant staff as a focus area for the Company and constantly update the Aspire Global 
platform with new features relating to regulation and ongoing compliance. Aspire Global’s legal team 
also provides partners with on-going regulatory updates in all jurisdictions making sure that each 
partner has the latest marketing guidelines for each market. Aspire Global is licensed and certified by 

a number of recognised organisations, including: UK Gambling Commission, Danish Spillemyndigheden, Malta 
Gaming Authority, AAMS in Italy, Belgian Gaming Commission, iTech Labs and NMi.
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Customer support
 In order to increase customer satisfaction and retention rates, Aspire Global offers customer support 

seven days a week to players on all of its partner’s casinos, available in ten different languages by 
phone, e-mail and chat including mobile. Aspire Global’s in-house customer service team assist new 
players as they sign up and with all day-to-day issues they encounter, providing fast and accurate sup-
port to existing players to ensure player satisfaction which naturally leads to customer retention and 

loyalty. In order to ensure efficiency, Aspire Global conducts monitoring of case management and handling time as 
well as constant measuring and follow up of customer satisfaction feedback collected from surveys by chat and 
e-mail.

CRM
 Aspire Global’s CRM services are built to complete the partners’ marketing strategy, allowing its part-

ners to focus on customer acquisition and marketing while Aspire Global provides turnkey CRM ser-
vices. The turnkey CRM solution is fully managed by a team of experienced professionals with the aim 
to increase the partners’ revenues.

• A complete cycle of campaign management: Aspire Global’s CRM services produce, execute and 
analyse campaigns based on advanced player segmentation in order to maximise player retention and profit gen-
eration.

• Player level segmentation: Players are periodically categorised into segments which are constructed based on 
evaluations of the player’s activity status, games orientation, deposit characteristics, reaction to previous promo-
tional campaigns and account balance status. Player-level segmentation allows for an individual approach where 
advanced sets of rules and automated actions address dynamic player behaviour as accurately as possible to opti-
mise campaigns and bonus systems. After having been assigned to a segment, players are designated to a CRM 
cycle which executes predetermined periodic actions aimed at offering the players the most attractive promotions 
and campaigns.

• Various conversion enhancement tools: As part of the CRM solution, Aspire Global produces tailor made and 
dynamic offers for each of its partners’ traffic sources. These offers change for each player based on the desig-
nated CRM cycle in order to maximise conversion of traffic in to depositing players. 

• Flexible bonus system: In order to provide the best gaming experience and to increase retention, players are 
offered free games, tournaments, loyalty points and much more. Aspire Global’s bonus system is highly flexible so 
that players in different segment categories always can be matched with an appropriate bonus offering. 

VIP management
 The VIP department consists of Aspire Global’s most experienced employees educated in a focused 

training and development program, who work closely with the most valued customers within each 
brand to identify and develop sustainable relationships with VIP players. Providing unique solutions 
on a “case-by-case” basis helps create a strong relationship which leads to overall customer loyalty. 
The success of the VIP department is therefore best measured through the retention of its VIP clients, 

created by establishing relationships with the VIPs.
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Payment solutions and risk management
 Aspire Global’s platform is integrated with a number of trusted payment solutions in each market 

such as Trustly in Sweden, NETELLER, Skrill and Paysafecard in the UK and Giropay and Sofort in Ger-
many as well as credit and debit cards and bank transfers in all markets. This provides seamless and 
safe payment and pay-out handling. In order to improve the customer experience Aspire Global’s 
platform also offers automated cashier optimisation, express pay-outs and quick Know Your Cus-

tomer (KYC) processes where customers can upload their documents directly to the platform. The selection of pay-
ment solutions operated on the Aspire Global platform is constantly developing with regular introductions of new 
payment solutions.

The Company has a highly secure fraud prevention scheme with constant payment analysis. Fraud and risk man-
agement is handled in four main processes by an in-house developed system:

1. Detection via automated rules within the management system
2. Investigation by Aspire Global’s fraud section
3. Verification in conjunction with the pay-outs section and customer service department
4. Treatment and sanctions by the fraud section

Aspire Global’s fraud management system offers a fully managed solution in order to quickly and accurately detect 
suspicious and fraudulent behavioural patterns.

Aspire Global’s value proposition
Aspire Global’s online gaming offering is aimed at two dif-
ferent partner types who derive different benefits from 
joining Aspire Global’s platform. Firstly, Aspire Global’s 
offering is attractive for non-gaming operators, such as 
large affiliates, media companies and online marketing 
groups, who have large amounts of latent internet traffic 
which can be monetised through a branded casino on 
Aspire Global’s platform. Secondly, established casino 
operators who migrate to Aspire Global’s platform enjoy 
scale benefits and significant cost reductions as well as 
professional and efficient operations.

Monetisation of latent traffic for non-gaming operators:
Aspire Global’s online gaming solution allows affiliates to 
direct part of their traffic to their own casinos in addition 
to their traditional business model of directing traffic 
to other operators, increasing the profitability of their 
traffic generation. Media companies with strong brands 
and marketing knowledge can supplement their traffic 
monetisation by offering their customers a branded 
casino using Aspire Global’s turnkey solution. Online 
marketing companies can utilise Aspire Global’s solution 
to leverage their strengths in branding and marketing to 
design and generate traffic for their own online gaming 

sites. Aspire Global’s long experience within the online 
gaming industry as well as the capabilities of the tech-
nical platform allow for a very short “time to market” 
enabling new partner’s casinos to launch quickly.

Scale benefits and professional operations  
for operators:
For small and medium sized operators, the cost of estab-
lishment and management or outsourcing of the var-
ious elements required to operate an online gaming site 
can make it difficult to remain profitable. Aspire Global’s 
turnkey solution provides small and medium sized oper-
ators with the professional service offering and cost 
structure of a larger operator with multiple proprie-
tary elements improving profitability. By joining Aspire 
Global’s platform, established casino operators can cut 
overhead costs by utilising the shared operational ser-
vices offered by Aspire Global. As both the size and the 
number of partners grow larger, scale benefits in rela-
tion to third party vendors such as payment solutions 
providers and game providers increase substantially.

In addition, Aspire Global’s advanced CRm and data 
analysis services in combination with an experienced 
risk & fraud department maximises player value while 
minimising losses and cash leaks caused by fraud.
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B2B business model
Aspire Global’s earnings from its partners are gener-
ated from three separate streams; a fixed set-up fee, 
a mark-up on supplier services and revenue share on 
adjusted gross gaming revenue.
• Set-up fee: Once an agreement is signed ahead of 

the partner’s casino being launched, Aspire Global 
charges a fixed set-up fee.

• Mark-up on supplier services: The “cost plus” 
mark-up is charged for third party services, such as 
fees to payment solution providers and game pro-
viders. Aspire Global does not charge high mark-ups 
on supplier content and services.

• Revenue share on adjusted gross gaming rev-
enue: When the casino is launched and operational, 
Aspire Global and its partners share the revenue gen-
erated in the casinos. A revenue-share based model 
aligns the incentives between Aspire Global and its 
partners, and provides an upside potential for Aspire 
Global from each partnership. In order to limit the 
downside risk, Aspire Global has introduced a min-
imum fee requirement for the platform fee charged 
to its partners, where the revenue share is activated 
once this minimum fee has been exceeded.

Aspire Global’s pricing model is unique and designed to 
align the interests of Aspire Global and its partners. This 
is primarily done by keeping the mark-up on third party 
services to a minimum while increasing the revenue 
share element of the partnership. 

Aspire Global believes it has achieved a competitive 
advantage with the low mark-up it charges for third 
party services compared to competitors who charge a 

higher mark-up. Instead, the Company’s primary source 
of income is the revenue share model with its partners, 
where Aspire Global succeeds if its partners’ casinos are 
successful. Aspire Global believes that this partnership 
set-up is highly beneficial as all parties’ interests are 
aligned.

Proprietary casino brands
In addition to the 58 partner brands operational on 
Aspire Global’s platform, the Company also has several 
proprietary casino brands such as Karamba, Hopa and 
Dansk777 running on the platform. During 2016 Aspire 
Global’s proprietary brands accounted for around 50 % 
of total GGR and 52 % or total revenue, while partner 
brands accounted for the remaining 50 % and 48 % of 
GGR and revenue, respectively.

The proprietary brands run on the same platform, 
using the same operational services as the partner 
casinos. Just as partners who connect to the Aspire 
Global platform gain scale benefits and cost reductions 
from joining a larger network, Aspire Global’s proprie-
tary casino brands share these benefits and add to the 
size and clout of the total network.

In addition, Aspire Global has gained experience from 
years of operating successful online gaming sites such 
as Karamba and Hopa which translates into a higher 
quality service offering for partners. Proprietary brands 
also provide valuable insight for continued develop-
ment of the platform and online gaming solution. The 
success and recognition of proprietary brands also acts 
as a marketing tool for potential partners as they pro-
vide validation for the capabilities of the platform and 
Aspire Global’s operations.

Karamba GGR development 2014–2016

Source: Aspire Global’s internal management accounting and reporting system
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ASPIRE GLOBAL’S COMMITMENT TO 
RESPONSIBLE GAMING
Aspire Global is committed to supporting a responsible 
gaming environment on all its sites. The Company has 
put multiple measures in place to help players keep 
gaming as a form of entertainment. Among other things, 
these measures include:
• Deposit limits, cool-off period and self-exclusion are 

available for each individual player in their accounts
• Aspire Global has systems for automatic detection 

of new activity from players previously reported as 
having gaming problems

• Aspire Global has in place processes for handling 
gaming problems which include closing of player 
accounts and recommendation of counselling ser-
vices

• New employees at Aspire Global get specific respon-
sible gaming training covering all of the above men-
tioned aspects 

• All employees within Aspire Global receive yearly 
training sessions in responsible gaming

STRENGTHS AND COMPETITIVE 
ADVANTAGES
Aspire Global believes it has achieved a number of 
strengths and competitive advantages which include the 
following:
• Aspire Global has a full service, technically advanced, 

proprietary, online gaming solution
• Aspire Global has a large selection of in-house games 

with high profitability

• Aspire Global conducts disciplined 
and data driven performance eval-
uation

• Aspire Global’s partnership model 
provides scale benefits and a clear 
path for profitable growth

• Aspire Global has achieved high 
level of customer loyalty

Full service, technically advanced and proprietary 
online gaming solution
Aspire Global’s complete offering is an opportunity for 
potential partners. Aspire Global believes that its com-
plete platform solution provides a valuable and highly 
competitive offering to its partners as it caters to all 
their casino needs. Most platform providers offer mod-
ular solutions which provide only selected elements 
of what Aspire Global’s complete solution offers. For 
example, some platform providers offer only the tech-
nical back-end infrastructure, others offer modular solu-
tions for integration of specific third party services such 
as games or payment solutions.

Aspire Global has developed its own technical plat-
form on which all proprietary and partner brands run. 
The fact that Aspire Global has its own platform pro-
vides a number of benefits both for Aspire Global and 
for its partners. The platform can be continuously 
adapted and improved without any hindrance or restric-
tions from third party suppliers. This means that Aspire 
Global in a short amount of time and with high flexibility 
can improve the capabilities of the platform. 

 

Overview of Aspire Global’s technical platform 
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Large selection of in-house games with 
high profitability
Aspire Global has a large number of in-house games 
offered only on the Company’s platform. In addition to 
the existing selection of in-house games, Aspire Global 
offers its partners bespoke games development which 
allows the partners to tailor the games to their specific 
requirements and branding. For partners, this provides 
an opportunity to differentiate their casino brands and 
create stronger relationships with their players. Histor-
ically, Aspire Global’s in-house games have performed 
strongly in terms of profitability and in popularity among 
players. Out of the top 15 most popular games on Aspire 
Global’s Platform during 2016, six were in-house. In 
total, Aspire Global’s in-house games generated 33 % of 
all game bets in 2016 while at the same time generating 
44 % of all GGR indicating higher returns for both opera-
tors and for Aspire Global.

Disciplined and data driven performance evaluation
Aspire Global’s consistent use of the LTV-model in mar-
keting and promotion campaigns ensures disciplined 
utilisation of marketing resources. By strictly adhering 
to the data provided by the model profitable cam-
paigns are prioritised while unprofitable campaigns 
can be identified in a short amount of time and aban-
doned. Also the disposition of individual casino layouts 
is adjusted based on disciplined and data driven rules 
where the most popular and profitable games are pre-
sented visibly to players, while underperforming games 
get replaced which ensures that players easily access 
the games they prefer to play, and partners enjoy higher 
profitability from their casinos.

Partnership model provides scale benefits and 
a clear path for profitable growth
Aspire Global’s scalable online gaming solution allows 
the Company to increase the number of partners, brands 
and players without the need to substantially increase 
fixed costs as new casinos easily can be added to the 
existing platform. The partnership model also allows the 
Company to benefit from partner investments in player 
acquisition, which are typically one of the largest costs 
for casino operators. As the number of active partners 
grow larger Aspire Global gain access to an expanding 
and unique player pool from various sectors without 
having to commit the resources and funds required for 
effective player acquisition. Currently, the 33 partners 
on Aspire Global’s platform operate 58 brands which 
cater to different demographics and provide diversified 
revenues as they are spread across 10 different geog-
raphies. New partners migrating from competing plat-
forms also generate an immediate increase in revenues 
for Aspire Global.

High level of customer loyalty
Aspire Global believes that it has been able to achieve 
a high degree of customer loyalty among its partners 
and has seen very few partners leave its platform. By 
offering a partnership model where incentives are 
aligned and where Aspire Global benefits when their 
partners benefit creates shared goals and a high level 
of loyalty. Aspire Global continuously strive to make 
its partners achieve their full potential as casino oper-
ators, which is accomplished by providing a technically 
advanced platform and a service offering which is aimed 
at satisfying all the partners’ needs. In addition, by lev-
eraging a growing number of partners, Aspire Global is 
able to offer their partners significant cost benefits and 
increased profitability resulting in mutually beneficial 
relationships.

GROWTH INITIATIVES
Product development and increased offering
Aspire Global is planning to further expand its product 
offering by launching a sports betting product and ser-
vice offering with one partner brand and one proprie-
tary product going live in the second half of 2017. Aspire 
Global’s sports betting offering will be integrated with 
a third party platform supplied by SBTech, who will be 
providing the odds for the service. By providing sports 
betting solutions on its platform Aspire Global believes 
that their platform solutions will become even more 
competitive for potential new partners and growth will 
be generated in two main ways. Firstly, existing partner 
will be able to expand their casino offering to their 
players, and attract new client groups at the same time 
as cross promoting the casino and sports betting brands 
among existing players. Secondly, the addition of sports 
betting products and solutions will enable Aspire Global 
to attract sports betting operators and non-opera-
tors active within the sports segment to join the Aspire 
Global platform.

Increased marketing efforts to build brand 
awareness and attract new partners
Since inception, Aspire Global’s growth has been 
achieved organically. Especially within the B2B side 
of Aspire Global’s operations marketing efforts and 
expenditure has been nearly non-existent. Despite this 
fact, Aspire Global has consistently grown its number 
of partners on a yearly basis. Starting in 2017 and 
going forward Aspire Global has a clear goal to increase 
its marketing efforts toward potential partners and 
increase the awareness of the Aspire Global brand in the 
online gaming industry with the ambition to significantly 
accelerate the number of new partners and add new 
brands to Aspire Global’s platform. Already in the first 
four months of 2017 Aspire Global has added eight new 
partners to its platform, a significant development com-
pared to the full year 2016 when six new partners were 
added. Aspire Global believes that this growth can be 
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achieved without adding significant overhead expenses 
because of the scalability of Aspire Global’s platform and 
business model.

Market regulation (geographic expansion)
Aspire Global sees a growth opportunity in new, previ-
ously unregulated markets, becoming regulated. Espe-
cially in relation to partners without online casino back-
grounds such as media and online marketing companies 
increased regulation provides an opportunity for Aspire 
Global to grow. Media companies and online marketing 
companies with a strong localised presence are usually 
unable to own and market online gaming sites in their 
domicile without a license. As more countries adopt reg-
ulation Aspire Global’s market for non-operators grows. 
The company’s holistic solution is especially suited for 
non-operators as it removes the need for operational 
or technical expertise and partners just need to concen-
trate on generating traffic.

M&A strategy
Aspire Global has initiated an M&A strategy to broaden 
its offering towards players, enhance the scale bene-
fits of the platform and to accelerate growth. The M&A 
strategy is aimed at acquiring a smaller stake, preferably 
with an option acquire the remaining shares, in casino 
operators within Aspire Global’s focus markets cur-

rently operating on their own or a competing platform. 
Aspire Global made its first acquisition of an operator in 
the first quarter of 2017 when it acquired a 30 % stake 
in Minotauro Media Limited and migrated the brand 
Casino Luck to Aspire Global’s platform. See “Operating 
and financial review – investments” for additional informa-
tion on the acquisition of Minotauro Media. Two more 
brands are expected to be migrated to Aspire Global’s 
platform during the second quarter of 2017. Aspire 
Global will seek to achieve cost reductions and syner-
gies as the costs of functions such as previous platform 
charges can be cut as well as fees for services such as 
game content, payment solutions, customer support 
and CRM can be significantly reduced. In addition, Aspire 
Global expects that shared knowledge and experience 
between Aspire Global and the acquired operators will 
provide long term benefits.

If the brand meets the agreed business targets, 
Aspire Global will acquire the remaining part of the busi-
ness and add it to the proprietary brands segment.

By acquiring and migrating existing operators to 
Aspire Global’s platform the Company hopes to achieve 
an increase in revenue. Following cost reductions and 
scale benefits an acquisition is hoped to generate posi-
tive cash flows which could support the financing on the 
follow-on acquisition of the remaining stake in partially 
acquired targets.
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MISSION, VISION AND FINANCIAL TARGETS
In order to engage the entire organisation Aspire Global 
has developed a corporate purpose consisting of three 
parts:
• Why Aspire Global is doing what they are doing;
• What Aspire Global aims to do; and
• How is Aspire Global going to do it

Why
Everything we do, we are doing to enable our partners 
achieve their full potential.

What
We fully manage the casino and sports betting in the best 
practice, allowing our partners to focus on what they do 
best. Our solution is designed to bring our clients peace of 
mind, allowing them to focus on marketing, knowing that 
everything else is taken care of.

How
We provide a great online gaming platform with great all-
around services.

Financial goals and dividend policy
Aspire Global’s financial targets, dividend policy and other 
information under this heading constitute forward-looking 
statements. These forward-looking statements are based 
on current estimates and assumptions made according to 
the best of the Company’s knowledge. Such forward-looking 
statements does not constitute any guarantee of future 
results or development and are subject to risks, uncertain-
ties, and other factors that could cause the actual results, 
including the Aspire Global’s cash flow, financial position 
and results of operations, to differ materially from the 
results, or fail to meet expectations expressly or implicitly 

assumed or described in those statements or to turn out 
to be less favourable than the results expressly or implic-
itly assumed or described in those statements. Accordingly, 
prospective investors should not place undue reliance on 
the forward-looking statements herein, and are advised to 
read the Prospectus as a whole. In light of the risks, uncer-
tainties and assumptions associated with forward-looking 
statements, it is possible that the future events mentioned 
in the Prospectus may not occur. See also “Forward-looking 
statements” and “Risk factors”.

In relation to the Aspire Global’s growth strategy the 
Company’s Board of Directors has adopted the following 
financial targets:

Revenue growth
Aspire Global’s will seek to increase its revenue to EUR 
120 million by 2020.

EBITDA margin
Aspire Global will seek to achieve an average EBITDA 
margin of 15 % over the medium term (2017–2020).

Dividend policy
The Company’s dividend policy is to distribute dividends 
annually in an amount of at least 50 % of the Company’s 
net profits after taxes, subject to the discretion of the 
Board of Directors. When considering the distribution of 
dividends, Aspire Global’s Board of Directors may con-
sider the then-existing conditions, including the Compa-
ny’s financial results, capital requirements, the Group’s 
ability to meet its foreseeable financial liabilities, invest-
ment opportunities, contractual restrictions, statutory 
restrictions on the Company’s ability to pay dividends 
as prescribed by the Maltese companies laws, and other 
factors deemed relevant by the board.
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ASPIRE GLOBAL’S ORGANISATION
Organisational structure
Aspire Global’s head office and main operations are located in Malta and employed around 90 people as per 30 April 
2017. In addition to the Maltese head office, the Company has a subsidiary in Tel Aviv, Israel focused of marketing and 
development services to the Group. The Tel Aviv office employed around 60 people as per 30 April 2017. The below 
figure illustrate some of Aspire Global’s wholly owned subsidiaries with physical offices. For a complete description of 
the corporate structure, see the section “Legal considerations and supplementary information – Group structure”.

Overview of legal structure and office locations

Overview of organisational structure and management team

Aspire Global plc
(Gibraltar branch)

AG Software
(Malta)

Aspire Global International
(Malta)

Aspire Global plc
(Malta)

AG Communications
(Malta)

Aspire Global
Marketing Solutions Ltd 

(Israel)

• Marketing arm
• Owner of group’s IP
• Owner of platform software
 provider license granted by
 UK Gambling Commission

• Licensee of gaming software
• Class 4 Maltese licensee
• Type B Belgium gaming 
 license

• Licensee of 5 Maltese class 
 1/4 licenses serving the 
 group's .com activity
• 90 employees

• Owner of .Country Gaming 
 operator license in 
 Denmark, Italy, UK

• Marketing
• Product and development
• 60 employees

Dima Reiderman
VP Marketing

Galit Shani-Michel
VP Product & Tech

Jov Spiero
VP Sales

Motti Gil
CFO

Arnaud Serur
VP Operations

Joel Momigliano
VP Media

Tsachi Maimon
CEO
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SELECTED FINANCIAL INFORMATION

The financial information in this section should be read in conjunction with the sections “Operating and financial review”, 
Capitalisation, indebtedness and other financial information” as well as Aspire Global’s annual reports including notes.

The following tables provide selected financial information which, unless otherwise stated, has been gathered from 
(i) Aspire Global’s audited consolidated financial statements as of and for the fiscal years ended 31 December, 2016 and 
2015, which have been prepared in accordance with International Financial Reporting Standards, as adopted by the EU 
(“IFRS”), and audited by Aspire Global’s auditor and (ii) Aspire Global’s reviewed interim financial information as of and for 
the three-month period ended 31 March 2017 together with comparative financial information for the corresponding period 
of the previous fiscal year, which have been prepared in accordance with IAS34, as adopted by the EU, and reviewed by 
Aspire Global’s auditor.

Figures in the Prospectus have, in certain cases, been rounded off and, thus, the tables contained in the Prospectus do not 
necessarily sum up. If not otherwise stated, all financial amounts are stated in Euros (“EUR”). If not otherwise explicitly stated, 
no financial information in the Prospectus has been audited or reviewed by Aspire Global’s auditor. Financial information in 
the Prospectus pertaining to the Company not included in the audited information or reviewed by the Company’s auditor in 
accordance with what is stated here, pertains from the Company’s internal management accounting and reporting systems.

This Prospectus contains certain alternative performance measures which have not been defined or specified in accord-
ance with IFRS (“APMs”), including but not limited to Adjusted revenue, EBITDA and Adjusted EBITDA. See section “Selected 
financial information – Definitions of alternative performance measures” for a description of these APMs. Aspire Global 
believes that the APMs presented in this Prospectus serve a useful purpose as they are used by certain investors, analysts 
and other stakeholders as supplementary measures of financial performance and financial position. The APMs have, if not 
otherwise stated, not been audited and should not be considered separately or be viewed as substitutes for key performance 
indicators prepared in accordance with IFRS. Furthermore, The APMs should, in the way Aspire Global has defined them, not 
be compared to similarly defined measures used by other companies since these APMs are not always defined in the same 
way, and other companies may have calculated them in a different way than Aspire Global.

INCOME STATEMENT

EUR ’000

Jan–Mar
2017

Reviewed

Jan–Mar
2016

Reviewed

Jan–Dec
2016

Audited

Jan–Dec
2015

Audited

Revenue (including EU VAT) 17,351 17,099 66,528 64,722
EU VAT –239 –234 –844 –618
Total revenue 17,112 16,865 65,684 64,104

Distribution expenses –10,185 –9,626 –38,239 –36,088
Gaming duties –685 –745 –2,603 –2,065
Administrative expenses –2,456 –2,370 –9,666 –8,897
Total operating costs –13,326 –12,741 –50,508 –47,050
EBITDA 3,786 4,124 15,176 17,054

Amortisation and depreciation –252 –207 –837 –522
Non-recurring expense1) –1,160
Operating income 3,534 3,917 14,339 15,372

Interest income and foreign currency exchange differences with 
respect to funding to a related group 426 –5 2,750 2,147

Finance income 28 180 184 1,512
Finance expense –181 –44 –1,240 –77
Income before income taxes 3,807 4,048 16,033 18,954

Income taxes –210 –255 –889 –1,092
Net income before Company’s share in the results of associated 
companies 3,597 3,793 15,144 17,862

Company’s share in the results of associated companies –150 – – –
Net income and comprehensive income 3,447 3,793 15,144 17,862

Net income and comprehensive income attributable to:
Equity holders of the Company 3,456 3,795 15,145 17,873
Non-controlling interests –9 –2 –1 –11
1) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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BALANCE SHEET

EUR ’000

31 Mar
2017

Reviewed

31 Mar
2016

Reviewed

31 Dec
2016

Audited

31 Dec
2015

Audited
Restated1)

NON-CURRENT ASSETS
Property and equipment 1,090 1,271 1,134 1,287
Intangible assets 3,578 1,495 2,772 1,046
Capital notes, loans and accrued interest due from a related group 14,578 11,397 14,152 11,402
Investment in associated company 1,413 – 380 –
Deferred income taxes 40 28 31 33
Total non-current assets 20,699 14,191 18,469 13,768

CURRENT ASSETS
Trade receivables 5,658 6,094 5,066 4,797
Other receivables 617 352 378 663
Income taxes receivable 6,027 6,933 4,751 6,764
Related group 406 883 511 279
Restricted cash 1,468 2,389 1,523 999
Cash and cash equivalents 8,302 7,294 12,260 13,692
Total current assets 22,478 23,945 24,489 27,194
TOTAL ASSETS 43,177 38,136 42,958 40,962

EQUITY
Share capital and premium 62 62 62 62
Share based payment reserve 1,535 1,285 1,333 1,252
Reserve with respect to funding transactions with a related group –9,716 –9,716 –9,716 –9,716
Retained earnings 32,798 28,992 35,342 25,197
Equity attributable to equity holders of the Company 24,679 20,623 27,021 16,795
Non-controlling interest –223 –215 –214 –213

TOTAL EQUITY 24,456 20,408 26,807 16,582

NON-CURRENT LIABILITIES
Employee benefits 207 171 176 154
Loans with respect to leasehold improvements 567 611 566 642
Total non-current liabilities 774 782 742 796

CURRENT LIABILITIES
Client liabilities 2,989 2,742 3,016 2,884
Trade and other payables 7,945 6,273 6,840 6,583
Income taxes payable 7,013 7,930 5,553 7,617
Dividend payable – – – 6,500
Total current liabilities 17,947 16,945 15,409 23,584
TOTAL LIABILITIES 18,721 17,727 16,151 24,380
TOTAL EQUITY AND LIABILITIES 43,177 38,135 42,958 40,962
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.
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CASH FLOW STATEMENT

EUR ’000

Jan–Mar
2017

Reviewed

Jan–Mar
2016

Reviewed

Jan–Dec
2016

Audited

Jan–Dec
2015

Audited
Restated1)

CASH FLOW FROM OPERATING ACTIVITIES
Income before income taxes 3,807 4,048 16,033 18,954
Adjustments for:
Amortisation and depreciation 252 207 837 522
Employee stock option scheme expenses 202 33 81 2
Non-recurring expenses2) 1,160
Interest income and foreign currency exchange differences with 
respect to funding to a related group –426 5 –2,750 –2,147
Increase in trade receivables –592 –1,297 –269 –486
(Increase)/Decrease in restricted cash 55 –1,390 –524 297
(Increase)/Decrease in deferred income taxes 2 28
(Increase)/Decrease in other receivables –239 311 285 725
(Increase)/Decrease in income taxes receivable net of income 
taxes payable –23 –63 –110 –8
Increase/(Decrease) in trade and other payables 750 –309 257 –358
Increase/(Decrease) in loans with respect to leasehold 
improvements 28 –8 23 67
Increase/(Decrease) in a related group 105 –604 –232 –279
Increase/(Decrease) in client liabilities –27 –142 132 465
Increase/(Decrease) in employee benefits 31 17 22 –189
CASH GENERATED FROM OPERATING ACTIVITIES 3,923 808 13,787 18,753

Income taxes paid, net –12 –43 –830 –1,038
NET CASH GENERATED FROM OPERATING ACTIVITIES 3,911 765 12,957 17,715

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property and equipment –29 –53 –143 –189
Investments in intangible assets –985 –587 –2,267 –960
Loans granted to related group –7,997
Net cash with respect to loss of control in a subsidiary 
associated company – – – –159
Investments in associated companies –828 –380
NET CASH USED IN INVESTING ACTIVITIES –1,842 –640 –2,790 –9,305

CASH FLOW FROM FINANCING ACTIVITIES
Repayment of loans with respect to leasehold improvements –27 –23 –99 –87
Exercise of stock options 35
Dividend payments to equity holders of the Company –6,000 –6,500 –11,500
NET CASH USED IN FINANCING ACTIVITIES –6,027 –6,523 –11,599 –52

Net increase/(decrease) in cash and cash equivalents –3,958 –6,398 –1,432 8,358
Cash and cash equivalents at beginning of period 12,260 13,692 13,692 5,334
CASH AND CASH EQUIVALENTS AT END OF PERIOD 8,302 7,294 12,260 13,692
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

2) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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PERFORMANCE MEASURES ACCORDING TO IFRS

 

Jan–Mar
2017

Reviewed

Jan–Mar
2016

Reviewed

Jan–Dec
2016

Audited

Jan–Dec
2015

Audited
Restated1)

Total revenues, EUR '000 17,112 16,865 65,684 64,104
Operating income (EBIT), EUR '000 3,534 3,917 14,339 15,372
Dividend paid, EUR '0001) 6,000 6,500 11,500 –
Average number of shares outstanding during the period2) 41,994,320 41,994,320 41,994,320 41,959,320
Average number of employees during the period 146 142 150 186
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information. 

2) Concerns the dividend distributed during the period     
3) In May 2017 a 4:1 share split was completed. All periods have been restated as if the share split applied retrospectively

ALTERNATIVE PERFORMANCE MEASURES

 
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Adjusted revenues, EUR ’000 15,850 15,142 60,174 57,309
Adjusted revenues growth 5 % na 5 % na
Adjusted EBITDA, EUR ’000 2,643 2,845 11,394 12,460
Adjusted EBITDA margin 17 % 19 % 19 % 22 %
Dividend per share, EUR 0,14 0,15 0,27 0,00
EBITDA, EUR ’000 3,786 4,124 15,176 17,054
EBITDA margin 22 % 24 % 23 % 27 %
Gross Gaming Revenues, EUR ’000 25,060 24,063 95,422 85,185
Net Gaming Revenues, EUR ’000 17,112 16,865 65,684 64,104
Revenues growth 1 % na 2 % na
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

RECONCILIATION TABLES

Reconciliation between reported and adjusted revenue
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Total revenues, EUR '000 17,112 16,865 65,684 64,104
–  Adjustments for operations which have been discontinued during 

2017, EUR '000 –1,262 –1,723 –5,510 –6,795
Adjusted revenue, EUR '000 15,850 15,142 60,174 57,309
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

Calculation of growth in revenue and adjusted revenue
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Adjusted revenue for the period, EUR '000 17,112 16,865 65,684 64,104
Adjusted revenue for the comparable period 16,865 na 64,104 na
Growth 1 % na 2 % na

Adjusted revenue for the period, EUR '000 15,850 15,142 60,174 57,309
Adjusted revenue for the comparable period 15,142 na 57,309 na
Growth 5 % na 5 % na
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.
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Reconciliation between operating income and EBITDA
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Operating income (EBIT), EUR '000 3,534 3,917 14,339 15,372
+ add back amortisation and depreciation, EUR '000 252 207 837 522
+ add back non-recurring expenses, EUR '0002) – – – 1,160
EBITDA, EUR '000 3,786 4,124 15,176 17,054
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

2) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.

Reconciliation between reported and adjusted EBITDA
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Revenue for the period, EUR '000 3,786 4,124 15,176 17,054
EBITDA, EUR '000 –1,143 –1,278 –3,782 –4,594
EBITDA margin 2,643 2,846 11,394 12,460
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

Calculation of EBITDA margin and adjusted EBITDA margin
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Revenue for the period, EUR '000 17,112 16,865 65,684 64,104
EBITDA, EUR '000 3,786 4,124 15,176 17,054
EBITDA margin 22 % 24 % 23 % 27 %

Adjusted revenue for the period, EUR '000 15,850 15,142 60,174 57,309
Adjusted EBITDA, EUR '000 2,643 2,846 11,394 12,460
Adjusted EBITDA margin 17 % 19 % 19 % 22 %
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

Calculation dividend per share
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015

Dividend paid, EUR '000 6,000 6,500 11,500 0
Average number of shares outstanding during the period 41,994,320 41,994,320 41,994,320 41,959,320
Dividend per share, EUR 0.14 0.15 0.27 0.00

Operating profit before exceptional items
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Operating income 3,534 3,917 14,339 15,372
Non-recurring expenses1) 0 0 0 1,160
Operating profit before exceptional items 3,534 3,917 14,339 16,532
1) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES

Aspire Global’s definitions of a number of alternative performance measures presented in the Prospectus are pre-
sented below.

Alternative performance measures Definition Motivation

Gross Gaming Revenue (GGR) Gross Gaming Revenue is calculated by 
subtracting prizes from total bets placed. 

Gross gaming revenue is a common perfor-
mance measure used by the gaming industry. 
The measure is included in order to aid 
investors in comparing the Company with other 
companies in the industry.

Net Gaming Revenue Net Gaming Revenue is calculated by 
subtracting prizes and bonuses paid out from 
total amounts of bets placed.

Net gaming revenue is a common performance 
measure used by the gaming industry. The 
measure is included in order to aid investors in 
comparing the Company with other companies 
in the industry.

Adjusted revenue Revenues adjusted for operations which have 
been discontinued during 2017.

The measure is used because the Company 
deems that the adjusted measure better reflects 
ongoing and future revenue. The adjustments 
have been made to previous years in order to 
aid in comparability.

Adjusted EBITDA EBITDA adjusted for operations which have 
been discontinued during 2017.

The measure is used because the Company 
deems that the adjusted measure better reflects 
ongoing and future financial performance. The 
adjustments have been made to previous years 
in order to aid in comparability.

Adjusted EBITDA margin Adjusted EBITDA divided by adjusted revenue. The measure is used because the Company 
deems that the adjusted measure better reflects 
ongoing and future financial performance. The 
adjustments have been made to previous years 
in order to aid in comparability.

Revenue and adjusted  
revenue growth

Calculated by dividing the revenue for a 
specific period by the revenue of the corre-
sponding period in the previous year.

Used in order to aid investors, analysts and 
other stakeholders in measuring the historical 
development of revenue for the Company.

EBITDA Operating profit before depreciation and 
amortisation.

EBITDA is included because it is a commonly 
used performance measure by some investors, 
analysts and other stakeholders in order to 
measure companies’ financial performance and 
valuation. The Company deems the measure 
to contribute to investors understanding of the 
Company's financial development during the 
period.

EBITDA margin EBITDA divided by net revenue. EBITDA margin is presented because it is a 
commonly used performance measure by some 
investors, analysts and other stakeholders in 
order to measure companies’ financial perfor-
mance. The Company deems the measure to 
contribute to investors understanding of the 
Company's financial development during the 
period.

Operating profit before  
exceptional items

Operating income less charges for non-recur-
ring expenses

Operating profit before exceptional items is 
presented because it is deemed to better reflect 
the underlying profitability of the Company’s 
operations when adjusting for charges that are 
of an exceptional item.

Dividend per share Dividend paid divided by the average number 
of outstanding shares during the period.

Dividend per share is presented in order to 
illustrate the yield shareholders in the Company 
has received

CAGR Compound Annual Growth Rate. The mean 
annual growth rate over a certain period.

Used in order to give investors, analysts and 
other stakeholders an overview of the long-term 
mean growth rate of certain measures. 
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OPERATING AND FINANCIAL REVIEW

The financial information and commentary in this section should be read in conjunction with the information in sections 
“Selected financial information”, “Capitalisation, indebtedness and other financial information” as well as Aspire Global’s 
audited consolidated financial statements as of and for the fiscal years ended 31 December 2015 and 2016 including notes 
and Aspire Global’s reviewed interim financial information as of and for the three-month period ended 31 March 2017 
together with comparative financial information for the corresponding period of the previous fiscal year, which has been 
reviewed by Aspire Global’s auditor.

This section may contain certain forward-looking statements. Such forward-looking statements are subject to risks, 
uncertainties, and other factors that could cause the actual results, including the Company’s cash flow, financial position 
and results of operations, to differ materially from the results implied in such forward-looking statements.

OVERVIEW
Aspire Global is a B2B service provider for the online 
gaming industry offering a professionally managed 
online gaming solution to operators and white labels 
freeing up its partners to focus entirely on marketing 
and player acquisition.

The Company primarily targets two groups of part-
ners within the online gaming industry. For established 
online casino operators, Aspire Global’s online gaming 
solution provides the cost savings and scale benefits 
from joining a larger network as well as the opportu-
nity to fully focus on managing their casino brand. For 
experts in marketing Aspire Global’s online gaming 
solution offers a way to monetise online traffic through 
a fully branded online casino where Aspire Global man-
ages all regulatory, administrative, operational and 
technical aspects.

As of 30 April 2017 Aspire Global had 58 partner casino 
brands operated by 33 partners in 10 different markets. 
In addition to the online gaming solution offered to its 
partners, as of 30 April 2017 Aspire Global operated a 
total of 14 proprietary casino brands of which Karamba 
is the largest and most well-known casino brand.

Aspire Global’s earnings are apart from revenue gen-
erated through its proprietary casino brands primarily 
generated through a revenue share model with its part-
ners, with additional income from fixed platform set-up 
fees as well as smaller mark-ups on services and content 
from third party providers.

In terms of geographical distribution, the Nordics 
and the UK are Aspire Global’s largest markets and 
accounted for 38 % and 20 % of net gaming revenue, 
respectively, during the first three months of 2017 and 
42 % and 23 %, respectively, during the full year 2016. 
Rest of Europe and Rest of World accounted for the 
remaining 30 % and 12 %, respectively, during the first 
three months of 2017 and 24 % and 11 %, respectively, 
during the full year 2016.

Since 2014 Aspire Global’s revenue has on average 
grown by 8 % per year and recorded total revenue of EUR 
65,684 thousand and adjusted1) revenue of 60,174 thou-
sand during the full year 2016. In 2017 Aspire Global has 
seen increased growth with revenue increasing by 1.5 % 
to EUR 17,112 thousand during the first three months of 
2017, compared to EUR 16,865 thousand during the first 
three months of 2016. Adjusted for operations which 
were discontinued during 2017, Aspire Global’s revenue 
increased by 5 % to EUR 15,850 thousand during the 
first quarter of 2017, compared to EUR 15,142 thousand 
during the first quarter of 2016. During the first quar-
terof 2017 partner brands generated 48 % of total rev-
enue and proprietary brands generated 52 % of total 
revenue. During the full year 2016 partner brands and 
proprietary brands generated 48 % and 52 % of total 
revenue respectively.

Aspire Global’s largest cost item is distribution 
expenses (consisting mainly of royalties and marketing 
costs) which during 2016 accounted for 75.7 % of Aspire 
Global’s total operating expenses and 58.2 % of total 
revenue. Other significant cost items are administrative 
expenses (consisting mainly of staff- and other oper-
ating expenses) which during 2016 accounted for 19.1 % 
of total operating costs and 14.7 % of total revenue as 
well as gaming duties which during 2016 accounted for 
5.2 % of total operating costs and 4.0 % of total revenue.

During the first quarter of 2017 Aspire Global 
reported EBITDA and adjusted EBITDA of EUR 3,786 
thousand and EUR 2,643 thousand respectively, corre-
sponding to an EBITDA and adjusted EBITDA margin of 
22 % and 19 % respectively. During the full year 2016, 
Aspire Global reported EBITDA and adjusted EBITDA of 
EUR 15,176 thousand and EUR 11,394 thousand respec-
tively, corresponding to an EBITDA and adjusted EBITDA 
margin of 23 % and 19 % respectively.

1) Adjusted financial information is presented to illustrate the development in the underlying operations adjusted for operations that have been 
discontinued. For additional information, see section “Operating and financial review – Financial information adjusted for operations that have been 
discontinued”

2) ”Refer to section “Legal considerations and supplementary information – Disputes” for more information.
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FINANCIAL INFORMATION ADJUSTED FOR 
OPERATIONS THAT HAVE BEEN DISCONTINUED
Aspire Global has since 2011, due to regulatory com-
pliance reasons, stopped accepting residents from 
a certain European jurisdiction1) as customers which 
has resulted in a decline in revenues from that market 
during the last few years. Since May of 2017 all opera-
tions in that European market has been completely 
ceased. For additional information on the background 
to the discontinued operations, see section Legal consid-
erations and supplementary information – Disputes.

In order to show the underlying development in the 
business adjusted for the declining revenue in the Euro-

pean jurisdiction, the Company presents an income 
statement which has been adjusted for income relating 
to that European market. The below tables outlines 
Aspire Global’s adjusted income statement for the fiscal 
years ended 31 December 2015 and 2016 as well as 
the Company’s income statement for the three-month 
periods ended 31 March 2016 and 2017. Information in 
the below tables has been gathered from Aspire Global’s 
internal management accounting and reporting system. 
Unless explicitly stated, the information contained in the 
below tables has not been audited by the Company’s 
auditor.

EUR ’000
Jan–Mar

2017 Adjustments 2017 Adj.
Reviewed

Revenue (including EU VAT) 17,351 –1,262 16,089
EU VAT –239 –239
Total revenue 17,112 –1,262 15,850

Distribution expenses –10,185 346 –9,839
Gaming duties –685 –685
Administrative expenses –2,456 –227 –2,683
Total operating costs –13,326 119 –13,207
EBITDA 3,786 –1,143 2,643

Amortisation and depreciation –252 –252
Operating income 3,534 –1,143 2,391

Interest income and foreign currency exchange differences with respect  
to funding to a related group 426 426
Finance income 28 28
Finance expense –181 –181
Income before income taxes 3,807 –1,143 2,664

Income taxes –210 57 –153
Net and comprehensive income before teh Company’s share in the results of 
 a   ssociated companies 3,597 –1,086 2,511

Company’s share in associated companies –150 –150
Net and comprehensive income 3,447 –1,086 2,361

EUR ’000
Jan–Mar

2016 Adjustments 2016 Adj.
Reviewed

Revenue (including EU VAT) 17,099 –1,723 15,376
EU VAT –234 –234
Total revenue 16,865 –1,723 15,142

Distribution expenses –9,626 362 –9,264
Gaming duties –745 –745
Administrative expenses –2,370 83 –2,287
Total operating costs –12,741 445 –12,296
EBITDA 4,124 –1,279 2,846

Amortisation and depreciation –207 –207
Operating income 3,917 –1,279 2,639

Interest income and foreign currency exchange differences with respect  
to funding to a related group, net –5 –5
Finance income 180 180
Finance expense –44 –44
Income before income taxes 4,048 –1,279 2,770

Income taxes –255 64 –191
Net and comprehensive income 3,793 –1,214 2,579
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EUR ’000
Jan–Dec

2016 Adjustments 2016 Adj.
Audited

Revenue (including EU VAT) 66,528 –5,510 61,018
EU VAT –844 –844
Total revenue 65,684 –5,510 60,174

Distribution expenses –38,239 1,407 –36,832
Gaming duties –2,603 –2,603
Administrative expenses –9,666 321 –9,345
Total operating costs –50,508 1,728 –48,780
EBITDA 15,176 –3,782 11,394

Amortisation and depreciation –837 –837
Operating income 14,339 –3,782 10,557

Interest income and foreign currency exchange differences with respect  
to funding to a related group, net 2,750 2,750
Finance income 184 184
Finance expense –1,240 –1,240
Income before income taxes 16,033 –3,782 12,251

Income taxes –889 189 –700
Net and comprehensive income 15,144 –3,593 11,551

EUR ’000
Jan–Dec

2015 Adjustments 2015 Adj.
Audited

Restated Restated

Revenue (including EU VAT) 64,722 –6,795 57,927
EU VAT –618 –618
Total revenue 64,104 –6,795 57,309

Distribution expenses –36,088 1,899 –34,189
Gaming duties –2,065 –2,065
Administrative expenses –8,897 302 –8,595
Total operating costs –47,050 2,201 –44,849
EBITDA 17,054 –4,594 12,460

Amortisation and depreciation –522 –522
Non-recurring expenses1) –1,160 –1,160
Operating income 15,372 –4,594 10,778

Interest income and foreign currency exchange differences with respect  
to funding to a related group, net 2,147 2,147
Finance income 1,512 1,512
Finance expense –77 –77
Income before income taxes 18,954 –4,594 14,360

Income taxes –1,092 230 –862
Net and comprehensive income 17,862 –4,364 13,498
1) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.
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KEY PERFORMANCE INDICATORS
On a consolidated level (including both partner brands and proprietary brands) Aspire Global has identified four key 
performance indicators (“KPI”s) which it deems especially useful in evaluating the performance. The four KPIs are First 
time depositing players, Returning depositing players, Total deposits and Net gaming revenue (NGR).

First time depositing players (FTDs)
First time depositing players are defined as the players who deposited for the first time during the period. Since 2013 
the level of FTDs has increased steadily. The first quarter of 2017 reflected very strong growth when a total of 53,911 
players deposited for the first time in one of the casinos operating on Aspire Global’s platform. During the full year 
2016 Aspire Global gained a total of 179,433 FTDs.

Returning depositing players
Returning depositing players during one period measured (in this instance quarterly) are defined as players who 
deposited in the previous period, and deposited again in the current period. Since 2013 the level of returning depos-
iting players has increased steadily with especially strong growth since the middle of 2014. During the first quarter of 
2017 the number of returning depositing players was 46,092 and during the full year 2016 the number of returning 
depositing players was 172,074.

Consolidated – First time depositing players Q1 2013 – Q1 2017

Consolidated – Returning depositing players Q1 2013 – Q1 2017
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Deposits
Deposits is defined as the total euro-amount of deposits during the period. Since 2013 the level of deposits has 
increased steadily with especially strong growth since the middle of 2014. During the first quarter of 2017 total 
deposits amounted to EUR 30.8 million and during the full year 2016 total deposits amounted to EUR 115.9 million.

Net gaming revenue (NGR)
Net gaming revenue is defined as bets less pay-outs and bonus payments. Since 2013 the level of NGR has increased 
steadily with especially strong growth during 2014 and 2015. During the first quarter of 2017 NGR amounted to EUR 
16.2 million and during the full year 2016 NGR amounted to EUR 62.1 million.

Consolidated – Deposits Q1 2013 – Q1 2017 (EURM)

Consolidated – NGR Q1 2013 – Q1 2017 (EURM)

Source: Aspire Global’s internal management accounting and reporting system

Source: Aspire Global’s internal management accounting and reporting system

Note: Figures have been adjusted for operations which have been discontinued during 2017 and do not correspond to Aspire Global’s financial statements. See section Selected financial 
information for Aspire Global’s audited reported financial information
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Segment performance – partner brands (B2B)
Aspire Global also tracks key performance indicators on a segment level. For the partner brands (B2B) segment, the 
four KPIs tracked are First time depositing players, Deposits, Net gaming revenue and the share of NGR and FTDs generated 
from the top five B2B partners.

First time depositing players (FTDs)
Since 2014, FTDs in the partner brands segment has increased by 44 % and amounted to 97,848 in 2016. Growth in 
FTDs within the partner brands segment was especially strong in 2016 and FTDs increased by 24,651 from 73,197 in 
2015.

Deposits
Deposits within the partner brands segment increased by 42 % between 2014 and 2016. In total, deposits within the 
partner brands segment amounted to EUR 56.4 million in 2016 which was an increase of EUR 4.6 million from EUR 
51.8 million in 2015.

First time depositing players within the partner brands segment 2014–2016

Deposits within the partner brands segment 2013–2016 (EURM)
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Net gaming revenue (NGR)
Net gaming revenue within the partner brands segment increased by 27 % from 2014 to 2016. Between 2015 and 
2016 net gaming revenue within the partner brands segment increased by EUR 0.6 million from EUR 29.5 million to 
EUR 30.1 million.

Source: Aspire Global’s internal management accounting and reporting system

Source: Aspire Global’s internal management accounting and reporting system
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Top five B2B partners’ share of Aspire Global’s total NGR and FTDs
Both the share of Aspire Global’s total NGR and FTDs generated from the top five largest B2B partners have decreased 
steadily between 2014 and the first quarter of 2017. The share of Aspire Global’s total NGR and FTDs generated from 
the top five largest B2B partners in 2014 amounted to 49 % and 50 %, respectively. In the first quarter of 2017 the 
corresponding shares had dropped to 41 % and 39 %, respectively, indicating an increased diversification and lower 
reliance on single partners.

Net gaming revenue within the partner brands segment 2013–2016 (EURM)

Top five B2B partners’ share of Aspire Global’s total NGR and FTDs 2014 – Q1 2017

Geographical distribution of NGR
Among partner brands, the Nordics and the United 
Kingdom and Ireland accounted for 42 % and 23 %, 
respectively, of net gaming revenue during 2016. The 
rest of Europe and the rest of world accounted for the 
remaining 24 % and 11 %, respectively, during 2016.
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Source: Aspire Global’s internal management accounting and reporting system

Note: Figures have been adjusted for operations which have been discontinued during 2017 and do not correspond to Aspire Global’s financial statements. See section Selected financial 
information for Aspire Global’s audited reported financial information
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Deposits
Deposits within the proprietary brands segment increased by 81 % between 2014 and 2016. In total, deposits within 
the proprietary brands segment amounted to EUR 59.6 million in 2016 which was an increase of EUR 6.8 million from 
EUR 52.8 million in 2015.

Segment performance – proprietary brands (B2C)
For the proprietary brands segment, the four KPIs tracked are First time depositing players, Deposits, Net gaming rev-
enue and Proprietary brand marketing expense as a percentage of proprietary brands NGR

First time depositing players (FTDs)
Since 2014, FTDs in the proprietary brands segment has increased by 78 % and amounted to 81,585 in 2016. Growth 
in FTDs within the proprietary brands segment was strong in 2016 and FTDs increased by 9,490 from 72,095 in 2015.

Deposits within the proprietary brands segment 2013–2016 (EURM)

First time depositing players within the proprietary brands segment 2014–2016
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Net gaming revenue (NGR)
Net gaming revenue within the proprietary brands segment increased by 66 % from 2014 to 2016. Between 2015 and 
2016 net gaming revenue within the proprietary brands segment increased by EUR 2.9 million from EUR 29.1 million 
to EUR 32.0 million.

Source: Aspire Global’s internal management accounting and reporting system

Source: Aspire Global’s internal management accounting and reporting system
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Proprietary brand marketing expense as a percentage of proprietary brands NGR
An important metric for operators is the relationship between marketing expense and net gaming revenue. Marketing 
expense is the primary cost item relating to promoting Aspire Global’s proprietary casino brands and increasing 
their brand awareness. Between 2014 and 2016 marketing expense relating to Aspire Global’s proprietary brands 
increased by 102 %. As a share of NGR, marketing expense relating to the proprietary brands has increased from 
31 % in 2014 to 37 % in 2015. The higher share is mainly driven by increased efforts to attract new players to Aspire 
Global’s proprietary brands.

Net gaming revenue within the proprietary brands segment 2013–2016 (EURM)

Proprietary brand marketing expense as a percentage of proprietary brands NGR 2014–2016 (EURM)
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Source: Aspire Global’s internal management accounting and reporting system

Geographical distribution of NGR
Among Aspire Global’s proprietary brands, the Nor-
dics and the United Kingdom and Ireland accounted 
for 36 % and 19 %, respectively, of net gaming revenue 
during 2016. The rest of Europe and the rest of world 
accounted for the remaining 33 % and 12 %, respec-
tively, during 2016.

Geographical distribution of NGR 2016
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KEY FACTORS AFFECTING ASPIRE GLOBAL’S 
RESULT OF OPERATIONS AND CASH FLOW
Aspire Global’s growth, operating result and cash flow 
have been affected by, and is expected to continue be 
affected by certain key factors including:
• Regulatory changes in the markets where Aspire 

Global is or will be operational
• Growth of the online gaming market
• The relative importance of the proprietary brands 

(B2C) segment and the partner brands (B2B) segment 
in relation to Aspire Global’s total revenue

• Aspire Global’s ability to execute its growth strategy
• Aspire Global’s operational efficiency
• Fluctuations in the currencies towards which Aspire 

Global is exposed

Regulatory changes in the markets where 
Aspire Global is or will be operational
Aspire Global believes that regulatory changes in the 
markets where the Company is or will be operational 
can affect the Company positively as well as negatively. 
Today many markets, including the Nordic countries 
except Denmark, lack a clear regulatory framework in 
relation to online gaming. Without regulation much 
uncertainty arises with regards to the future develop-
ment of the online gaming industry within that market. 
Introduced regulation and greater stability in previously 
unregulated markets may therefore benefit Aspire 
Global as it increases the likelihood of existing and 
potential partner brands to expand their operations 
and contribute to overall growth for Aspire Global. In 
addition, increased regulation in previously unregulated 
markets increases the potential for Aspire Global to 
attract new non-operators as partner brands as media- 
and online marketing companies are often unable to 
own and operate online gaming brands in unregulated 
markets. During 2016, approximately 46 % of Aspire 
Global’s revenue was derived from regulated or taxed 
markets. Sweden and the Netherlands are currently in 
the process of becoming regulated, and the Company 
deem it likely that these markets will become regulated 
during the coming few years. Since Aspire Global gener-
ates revenue from both these markets, as they become 
regulated the share of the Company’s revenue derived 
from taxed markets will increase. It is the Company’s 
ambition to increase its share of revenue generated 
from taxed markets in the future.

Increased regulation however often introduces addi-
tional taxes and costs related to regulation compliance 
which could negatively affect Aspire Global’s result and 
margins. In addition, the regulation of previously unreg-
ulated markets might increase competition within that 
market, which also could affect Aspire Global negatively. 

See section “Market overview – regulatory overview” for a 
more comprehensive description of the regulatory envi-
ronment in different geographical markets.

Growth of the online gaming market
Aspire Global’s revenue and growth depend on the 
overall growth of the online gaming market. Aspire 
Global is primarily exposed to the European online 
gaming market, which in recent years has seen consid-
erable growth. Since 2007 the European online gaming 
industry has grown at 15.3 % per year to reach total 
gross wins of EUR 20.3 billion in 2016. Until 2021 the 
European online gaming market is expected to grow 
strongly by 6.9 % per year and reach GGR of EUR 28.4 
billion. Aspire Global benefits to a large degree from the 
increased size of the European market as it presents 
additional opportunities to expend the number of new 
partner brands, but also the Company’s selection of pro-
prietary casino brands1). See section “Market overview” 
for additional information on the market in which Aspire 
Global is active. 

The relative size and importance of the proprietary 
brands (B2C) segment and the partner brands (B2B) 
segment in relation to Aspire Global’s total revenue
Although the proprietary brands segment and the 
partner brands segment are operated in a similar way 
and share the same platform as well as other opera-
tional services there a few differences between the seg-
ments. Therefore, the relative size and importance of 
each segment in relation to Aspire Global’s total revenue 
can affect the Company’s result of operations and cash 
flow.

The primary difference between the two segments 
relates to costs. Revenue from the partner brands seg-
ment is reported on a gross level in Aspire Global’s finan-
cial statements which means that the partner’s share 
of the revenue generated from the partner brands is 
recorded as a royalty payment within the cost item “dis-
tribution expenses”. Within the partner brands segment 
the Company does not incur any customer acquisition 
(marketing) related costs as Aspire Global’s partners 
are responsible for financing all customer acquisition 
related activities. Within the proprietary brands seg-
ment, however, Aspire Global is responsible for its own 
marketing expenses, which are also included in the cost 
item “distribution expenses” together with royalty pay-
ments to Aspire Global’s partners.

If one segment was to grow relatively larger than the 
other, the cost item unique to that segment (marketing 
expenses for the proprietary brands segment and roy-
alty payments to partners for the partner brands seg-
ment) would also increase in relative importance.

1) H2, May 2017
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Aspire Global’s ability to execute its growth strategy
Aspire Global has developed a growth strategy from 
which it expects that much of the growth in coming 
years will be derived. Apart from the implications of reg-
ulatory changes discussed above on Aspire Global’s geo-
graphical expansion, the key aspects of Aspire Global’s 
growth strategy affecting the Company’s future financial 
development is described below.

Aspire Global’s ability to make successful acquisitions
One part of Aspire Global’s growth strategy is to grow 
through acquisitions. Accordingly, the Company’s ability 
to identify attractive acquisition opportunities and suc-
cessfully complete the acquisitions is expected to have 
an effect on Aspire Global’s future revenue growth, 
results from operations and cash flow. Aspire Global 
made its first acquisition of an operator in the first 
quarter of 2017 when it acquired a 30 % stake in Mino-
tauro Media and migrated the brand Casino Luck to 
Aspire Global’s platform. Two additional brands were 
migrated to Aspire Global’s platform during the second 
quarter of 2017. Aspire Global will seek to achieve cost 
reductions and synergies as previous platform charges 
can be cut as well as fees for services such as game con-
tent, payment solutions, customer support and CRM 
can be significantly reduced. In addition, Aspire Global 
expects that shared knowledge and experience between 
Aspire Global and the acquired operator will provide 
long term benefits. Aspire Global will seek to improve 
its results from operations through the contribution 
from brands that have been acquired and migrated to 
Aspire Global’s platform. If Aspire Global is unsuccessful 
in executing its acquisition strategy, profit levels and 
margins could be lower than if the Company had been 
successful.

Aspire Global’s ability to attract new partner casinos
Aspire Global’s future revenue growth, result from oper-
ations and cash flow has been and is expected to con-
tinue to be affected by the Company’s ability to retain 
its current partners as well as attract new partners to its 
platform. During 2016, approximately 50 % of GGR and 
48 % of revenue was generated through Aspire Global’s 
partner brands which are an important source of rev-
enue for the Company. Historically Aspire Global has 
seen a low number of partners leaving the platform, and 
the Company as of 30 April 2017 had 58 partner brands 
from 33 partners operating on its platform. During 
2017 the growth in new partners has been strong and 
in only four months the total number of new partner 
brands and partners has increased by eight brands and 
eight partners compared to six brands and six partners 
during all of 2016. The effect from new partner brands 
on revenue and earnings for Aspire Global is normally 
not realised immediately, but usually lag behind two to 
three quarters and the full effect from newly launched 
partner brands can take up to a year before it is fully 
realised in the Company’s accounts.

Aspire Global’s ability to successfully develop and expand 
its product and service offering
In order to attract new partners and attract new players 
to its proprietary casinos, Aspire Global must continu-
ously develop and expand its product offering to make 
sure that it is attractive, competitive and relevant to 
existing and potential new partners as well as players 
of Aspire Global’s proprietary casinos. One part of 
Aspire Global’s growth strategy is to expand its product 
offering by launching additional online gaming verticals. 
During 2017 Aspire Global intends to launch a sports 
betting vertical as an addition to its current product 
offering. Expanding the current product offering, devel-
oping the Company’s technological platform as well as 
launching additional online gaming verticals may entail 
additional costs relating to research and development, 
and marketing which could affect Aspire Global’s profits. 
Increased levels of investments during certain periods 
of time may also be required to successfully develop the 
current product and service offering.

Aspire Global’s operational efficiency
Aspire Global’s single largest cost relates to distribution 
expenses which during the first three months of 2017 
accounted for 77 % of total operating expenses, and 
during 2016 accounted for 75.7 % of total operating 
expenses. Distribution expenses relate to royalties paid 
to partners, advertising expenses and customer acqui-
sition costs related to Aspire Global’s proprietary casino 
brands. Distribution expenses therefore depend on the 
revenue share agreements between the Company and 
its Partners as well as marketing expenses primarily 
relating to Aspire Global’s proprietary casino brands. 
By growing larger and being able to offer a more attrac-
tive value proposition to its partners Aspire Global may 
be able to negotiate more attractive revenue share 
agreements which could have a positive effect on the 
Company’s profits and margins. Conversely, increased 
marketing efforts both aimed at attracting additional 
partners and aimed at customer acquisition for Aspire 
Global’s proprietary brands could during periods of 
increased marketing activity mean higher expenses and 
lower margins.

Aspire Global’s second largest cost item is administra-
tive expenses which primarily consists of staff expenses 
and other operating costs. The efficiency with which 
Aspire Global is able to run its day-to-day operations 
has an impact on the Company’s operational profit and 
margins. Due to the scalability of Aspire Global’s plat-
form additional growth can be sustained with relatively 
little increase in administrative expenses. During the 
last three years Aspire Global has managed to decrease 
its administrative expenses by 36.9 % while growing the 
Company’s revenues indicating increased operational 
efficiency, partly driven by the scale benefits inherent in 
the technical platform and the Company’s partnership 
model.
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Fluctuations in the currencies towards which 
Aspire Global is exposed
Aspire Global generates revenue in a number of dif-
ferent currencies, primarily EUR and GBP and the Com-
pany’s reporting currency is EUR. Approximately 46 % of 
the Company’s revenue is generated from payments in 
EUR and 19 % in GBP.

Aspire Global’s costs are mainly incurred in EUR and 
Israeli shekel. In addition, the Company incurs some 
costs in GBP and SEK.

Aspire Global is therefore exposed to currency fluc-
tuations which could impact the Company’s profit and 
margins. In order to mitigate the effect of currency fluc-
tuations Aspire Global uses, from time to time, deriva-
tive financial instruments to hedge certain currency cash 
flow exposures. The derivative instruments used by the 
Group consist mainly of forward foreign exchange con-
tracts. See section “Risk factors – Currency risk”.

EXPLANATION OF KEY ITEMS IN  
THE INCOME STATEMENT
Total revenue
Aspire Global’s total revenue is comprised of three prin-
cipal elements: i) revenue generated from online gaming 
through the Company’s self-owned proprietary brands; 
ii) revenue split arrangements between Aspire Global 
and its partners; and iii) revenue from network service 
arrangements where a third party uses Aspire Global’s 
gaming platform.

Revenue generated from online gaming through both 
the Company’s self-owned proprietary brands and from 
partner brands is measured as total cash bets less cash 
pay-outs and certain promotional bonuses. In the case 
of revenue split arrangements where Aspire Global is 
the principal in the transaction, revenue is recorded 
on a gross basis and the partners’ share of revenue is 
recorded within distributions costs as royalties. In cases 
where Aspire Global acts as an agent between the player 
and the partner, revenue is recorded net of costs.

Distribution expenses
Distribution expenses represent royalties, customer 
related acquisition and other costs.

Gaming duties
Gaming duties primarily relates to gaming taxes 
imposed by various EU countries.

Administrative expenses
Administrative expenses consist of staff expenses, 
research and development services from a related 
group, costs related to legal and accounting, rent and 
maintenance expenses, costs for professional services 
and other operating expenses. Staff expenses account 
for the largest portion of the administrative expenses 
and has during the last two years accounted for between 
67 % and 68 % of total administrative expenses.

Amortisation and depreciation
Intangible assets with finite lives are amortised over the 
useful economic life and assessed for impairment when-
ever there is an indication that the intangible asset may 
be impaired. The amortisation period and the amortisa-
tion method for an intangible asset with a finite useful 
life are reviewed at least at the end of each reporting 
period. Changes in the expected useful life or the 
expected pattern of consumption of future economic 
benefits embodied in the asset are treated as changes in 
accounting estimates.

Following initial recognition of the development 
expenditure as an asset, the asset is carried at cost less 
any accumulated amortisation and accumulated impair-
ment losses. Amortisation of the asset begins when 
development is complete and the asset is available for 
use. It is amortised over the period of expected future 
benefit. During the period of development, the asset is 
tested for impairment annually.

Depreciation is calculated to write off the cost of fixed 
assets to their residual amount on a straight line basis 
over the expected useful lives of the assets concerned. 
The principal annual rates used for this purpose, which 
are consistent with those of the previous years, are:

Asset
Principal annual rate of 
depreciation

Computers 33 %
Office furniture and 
equipment

7 %

motorvehicles 17 %
Leasehold improvements Over the shorter of the term of the 

lease and useful life

Subsequent expenditures are included in the assets 
carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future eco-
nomic benefits will flow to the Group and the cost of 
the item can be measured reliably. All other repairs and 
maintenance are charged to profit or loss during the 
financial period in which they are incurred.

Gains and losses on disposals are determined by 
comparing proceeds with carrying amount and are rec-
ognised in profit or loss.

The residual value and the useful life of an asset are 
reviewed at least each year-end and the changes are 
accounted for as a change in accounting estimate on a 
prospective basis.

The Group evaluates the need to record an impair-
ment of the carrying amount of fixed assets and 
intangible assets whenever events or changes in the 
circumstances indicate that the carrying amount is 
not recoverable. If the carrying amount of the assets 
exceeds their recoverable amount, the assets are 
reduced to their recoverable amount. The recoverable 
amount is the higher of the net sale price and value in 
use. In measuring value in use, the expected cash flows 
are discounted using a pre-tax discount rate that reflects 
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the specific risks of the asset. The recoverable amount of 
an asset that does not generate independent cash flows 
is determined for the cash-generating unit to which the 
asset belongs. Impairment losses are recognised in the 
statement of comprehensive income.

Non-recurring expense
Neolotto Limited (“Neolotto”) was founded in 2013 and 
provides state licensed lottery via interactive platforms, 
comprehensive solutions and services for leading lot-
tery providers.

On 2 April 2015, Neolotto issued shares to a third 
party in consideration for EUR 5,000 thousand. As a 
result, the Company’s interest in Neolotto has decreased 
from 57.6 % to 43.2 %. Following management’s anal-
ysis of its control over Neolotto, it was concluded that 
the Company has effectively ceased the control over 
Neolotto. Hence, on 2 April 2015, the Company ceased 
the consolidation of Neolotto, the investment has been 
accounted for under the equity method and a gain of 
EUR 7,480 thousand was recorded.

On 4 September 2015, Neolotto issued shares to 
the third party in consideration of EUR 3,000 thousand 
out of which EUR 10 thousand was paid in cash and the 
remainder in future media services to be provided to the 
Neolotto group by the investor. As a result, the Compa-
ny’s interest in Neolotto has decreased to 37.4 % and a 
loss of EUR 256 thousand was recorded.

During 2015 the Group recorded EUR 1,340 thousand 
equity loss. Due to difficulties of Neolotto to achieve its 
business plan, management did not anticipate positive 
cash flows from Neolotto, and therefore the investment 
and the loan granted to Neolotto were fully impaired by 
EUR 7,044 thousand on 31 December 2015.

During November 2016, Neolotto issued shares in 
consideration for EUR 600 thousand to the Company 
(EUR 292 thousand), the third party (EUR 220 thou-
sand) and Neolotto employees (EUR 88 thousand) which 
was funded by the Company. As a result, the Company 
recorded an investment of EUR 380 thousand within 
its non-current assets and the Company’s interest in 
Neolotto had increased to 37.6 %.

On 17 May 2017, Neolotto raised EUR 300 thousand in 
loans from its shareholders; the Company lent Neolotto 
EUR 200 thousand and the remainder was lent by a 
third party. Such loans shall bear interest, compounded 
annually from the date of disbursement to the date of 
their full and final repayment at a rate of 6 % per annum. 
The loans and the interest shall be repaid by Neolotto on 
17 May 2018 or prior to that in an IPO or M&A transac-
tions as defined in the agreement. 

Interest income and foreign currency 
exchange differences with respect to funding to  
a related group
Interest income and foreign exchange differences with 
respect to funding to a related group relates to the 
accounting effect from the fact that the re-payment 
of “capital note, loans and accrued interest due from 
a related group” comes closer in time. During 2014 
Aspire Global transferred to a related group all the 
assets related to the online lottery business, valued at 
EUR 6,130 thousand, the consideration for which was 
a 5-year capital note linked to the exchange rate of the 
U.S. dollar and bearing an annual interest rate of 1 % to 
be paid quarterly. Additionally, during 2014 and 2015, 
Aspire Global granted the related group on demand 
funding aggregated to EUR 3,968 and EUR 7,997 thou-
sand respectively, which also bears an annual interest 
rate of 1 %. In the 2016 financial statements, these 
loans have been revalued using a discount rate of 20 % 
because the 1 % interest rate is deemed to be below fair 
market terms. The effect from the revaluation using the 
higher discount rate was that the book value of the loans 
was decreased. As the repayment date comes closer in 
time, considering the higher discount rate, the book 
value of the loan increases which gives rise to the item 
in the income statement called “Interest income and for-
eign exchange differences with respect to funding to a 
related group”. This effect is purely an accounting tech-
nicality and has no effect on the Company’s cash flow 
statement. See further information in the section “Cap-
italisation, indebtedness and other financial information – 
Restatements”

Financial items
Finance income primarily relates to financing income on 
derivative financial assets that the Company holds and 
to bank interest received.

Finance expenses primarily relates to currency 
exchange rate differences as well as bank charges.

Income tax
Until 9 May 2017 the Company was tax registered in 
Gibraltar. In Gibraltar, the Group benefited from the 
exempt company regime. From 1 January 2011 and 
onwards, the Group was subject to the Gibraltar cor-
poration tax at 10 % on profits derived from activities 
carried out in Gibraltar. The Group’s subsidiaries are 
located in different tax jurisdictions and are taxed on 
their operating profit for local taxation purposes.

Malta
The subsidiaries in Malta are subject to corporate tax 
rate in Malta of 35 %, However according to Maltese 
tax regime certain portions of the Maltese tax payable 
amounts are refundable upon meeting certain cri-
teria defined under Maltese tax ordinance, inter alia 
of dividend distributions. Receivable tax amounts are 
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recorded in Income taxes receivable balance in the 
Groups consolidated balance sheet. 

Israel
The subsidiaries in Israel are subject to corporate 
tax rate in Israel of 26.5 % in 2015, 25 % in 2016, 24 % 
in 2017 and 23 % in 2018 and thereafter. Provision for 
income taxes is calculated in accordance with the tax 
legislation and applicable tax rates in force at the end of 
the reporting year in the countries in which the Group 
companies have been incorporated.

Deferred tax assets and liabilities are recognised 
where the carrying amount of an asset or liability in the 
consolidated Statement of Financial Position differs 
from its tax base, except for differences arising on:

• The initial recognition of an asset or liability in a 
transaction (which is not a business combination) 
and at the time of the transaction does not affects 
accounting or taxable profit; and

• Investments in subsidiaries where the Group is able 
to control the timing of the reversal of the difference 
and it is probable that the difference will not reverse 
in the foreseeable future.

The amount of the deferred tax asset or liability is 
determined using tax rates that have been enacted by 
the reporting date and are expected to apply when the 
deferred tax liabilities/assets are settled/used.

RESULTS
1 January – 31 March 2017 compared to 1 January – 31 March 2016
The table below outlines Aspire Global’s results and the period on period change for the periods indicated.

EUR ’000
For the three-month period ended 31 March

2017 Change in %1) 2016

Revenue (including EU VAT) 17,351 1 % 17,099
EU VAT –239 2 % –234
Total revenue 17,112 1 % 16,865

Distribution expenses –10,185 6 % –9,626
Gaming duties –685 –8 % –745
Administrative expenses –2,456 4 % –2,370
Total operating costs –13,326 5 % –12,741
EBITDA 3,786 –8 % 4,124

Amortisation and depreciation –252 22 % –207
Operating income 3,534 –10 % 3,917

Interest income and foreign currency exchange differences with respect  
to funding to a related group, net 426 n.m. –5
Finance income 28 –84 % 180
Finance expense –181 n.m. –44
Income before income taxes 3,807 –6 % 4,048

Income taxes –210 –18 % –255
Net income and comprehensive income before Company’s share  
in the results of associated companies 3,597 –5 % 3,793

Company’s share in the results of associated companies –150 n.m. –
Net income and comprehensive income 3,447 –9 % 3,793

Net income and comprehensive income attributable to:
Equity holders of the Company 3,456 –9 % 3,795
Non-controlling interests –9 n.m. –2
1) Percentage changes over 200 % do not provide a meaningful comparison between periods and have been omitted
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Total revenue
The Company’s total revenue increased by EUR 247 
thousand, or 1 %, from EUR 16,865 thousand in the 
three-month period ended 31 March 2016 to EUR 17,112 
thousand in the three-month period ended 31 March 
2017. Revenue from B2B (partner brands) increased by 
EUR 457 thousand, or 6 %, from EUR 7,780 thousand 
in the three-month period ended 31 March 2016 to 
EUR 8,237 thousand in the three-month period ended 

31 March 2017. Revenue from B2C (proprietary brands) 
decreased by EUR 210 thousand, or 2 %, from EUR 9,085 
thousand in the three-month period ended 31 March 
2016 to EUR 8,875 thousand in the three-month period 
ended 31 March 2017.

The table below outlines Aspire Global’s total revenue 
per segment in EUR, as a percentage of consolidated 
total revenue and the period on period change for the 
periods indicated.

Distribution expenses
The Company’s distribution expenses increased by EUR 
559 thousand, or 6 %, from EUR 9,626 thousand in the 
three-month period ended 31 March 2016 to EUR 10,185 
thousand in the three-month period ended 31 March 
2017. The increase was primarily driven by increase in 
marketing expenses related to the Company’s propri-
etary brands and higher royalty payments to partner 
casinos.

Gaming duties
The Company’s gaming duties decreased by EUR 60 
thousand, or 8 %, from EUR 745 thousand in the three-
month period ended 31 March 2016 to EUR 685 thou-
sand in the three-month period ended 31 March 2017. 
The decrease relates to different gaming tax rates in var-
ious jurisdictions.

Administrative expenses
The Company’s administrative expenses increased by 
EUR 86 thousand, or 4 %, from EUR 2,370 thousand 
in the three-month period ended 31 March 2016 to 
EUR 2,456 thousand in the three-month period ended 
31 March 2017. The increase was primarily driven by 
an increase in staff expenses, Research and develop-
ment services from a related group and employee stock 
option scheme, those increases were partially offset 
by EUR 300 thousand in connection with reversing an 
accrual during the three months ended 31 March 2017 
due to finalisation of legal proceeding, refer to “Legal 
considerations and supplementary information – Disputes” 
for additional information.

Amortisation and depreciation
The Company’s amortisation and depreciation 
increased by EUR 45 thousand, or 22 %, from EUR 207 
thousand in the three-month period ended 31 March 

2016 to EUR 252 thousand in the three-month period 
ended 31 March 2017. The increase was primarily driven 
by the increase in capitalised development costs and as 
a result increase in their amortisation expenses.

Interest income and foreign currency exchange differences 
with respect to funding to a related group, net
The Company’s interest income and foreign currency 
exchange differences with respect to funding to a 
related group increased by EUR 431 thousand from neg-
ative EUR 5 thousand in the three-month period ended 
31 March 2016 to EUR 426 thousand in the three-month 
period ended 31 March 2017.

Net income and comprehensive income before company’s 
share in associated company
The Company reported net income and comprehen-
sive income before company’s share in associated com-
pany of EUR 3,597 thousand in the three-month period 
ended 31 March 2017 and net income and comprehen-
sive income of EUR 3,793 thousand in the three-month 
period ended 31 March 2017.

Net finance income and expenses
The Company’s net finance income and expenses 
decreased by EUR 289 thousand from EUR 136 thou-
sand in the three-month period ended 31 March 2016 to 
negative 153 thousand in the three-month period ended 
31 March 2017. The decrease was primarily driven by a 
decrease in income on derivative financial assets and 
due to currency exchange rate differences.

Income taxes
The Company’s income taxes decreased by EUR 45 
thousand, or 18%, from EUR 255 thousand in the three-
month period ended 31 March 2016 to EUR 210 thou-
sand in the three-month period ended 31 March 2017. 

 

For the three-month period ended 31 March Change 
2017/20162017 2016

EUR ’000
% of total 

revenue  EUR ’000
% of total 

revenue %

B2B (partner brands) 8,237 48 7,780 46 6
B2C (proprietary brands) 8,875 52 9,085 54 –2
Total revenue 17,112 100 16,865 100 1
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Year ended 31 December 2016 compared to year ended 31 December 2015
The table below outlines Aspire Global’s results and the period on period change for the periods indicated.

EUR ’000
For the year ended 31 December

2016 Change in %1) 2015
Restated2)

Revenue (including EU VAT) 66,528 3 % 64,722
EU VAT –844 37 % –618
Total revenue 65,684 2 % 64,104

Distribution expenses –38,239 6 % –36,088
Gaming duties –2,603 26 % –2,065
Administrative expenses –9,666 9 % –8,897
Total operating costs –50,508 7 % –47,050
EBITDA 15,176 –11 % 17,054

Amortisation and depreciation –837 60 % –522
Non-recurring expense3) – –100 % –1,160
Operating income 14,339 –7 % 15,372

Interest income and foreign currency exchange differences with  
respect to funding to a related group 2,750 28 % 2,147
Finance income 184 –88 % 1,512
Finance expense –1,240 n.m. –77
Income before income taxes 16,033 –15 % 18,954

Income taxes –889 –19 % –1,092
Net income and comprehensive income 15,144 –15 % 17,862

Net income and comprehensive income attributable to:
Equity holders of the Company 15,145 –15 % 17,873
Non-controlling interests –1 –91 % –11
1) Percentage changes over 200 % do not provide a meaningful comparison between periods and have been omitted
2) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

3) Non-recurring expenses relates to a non-cash charge due to a re-valuation of a shareholding in a related company.

The decrease was primarily driven by a decrease in tax-
able income.

Company’s share in associated company
The Company recorded its share of an associated com-
pany totalled to EUR 150 thousand in the three-month 
period ended 31 March 2017, such share did not occur 
in the prior period.

Net income and comprehensive income 
The Company reported net income and comprehen-
sive income of EUR 3,477 thousand in the three-month 
period ended 31 March 2017 and net income and com-
prehensive income of EUR 3,793 thousand in the three-
month period ended 31 March 2016.
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Total revenue
The Company’s total revenue increased by EUR 1,580 
thousand, or 2 %, from EUR 64,104 thousand in the 
year ended 31 December 2015 to EUR 65,684 thou-
sand in the year ended 31 December 2016. Revenue 
from B2B (partner brands) decreased by EUR 742 thou-
sand, or 2 %, from EUR 32,192 thousand in the year 
ended 31 December 2015 to EUR 31,450 thousand in 
the year ended 31 December 2016. Revenue from B2C 

(proprietary brands) increased by EUR 222 thousand, 
or 7 %, from EUR 31,912 thousand in the year ended 
31 December 2015 to EUR 34,234 thousand in the year 
ended 31 December 2016.

The table below outlines Aspire Global’s total revenue 
per segment in EUR, as a percentage of consolidated 
total revenue and the period on period change for the 
periods indicated.

Distribution expenses
The Company’s distribution expenses increased by EUR 
2,151 thousand, or 6 %, from EUR 36,088 thousand in 
the year ended 31 December 2015 to EUR 38,239 thou-
sand in the year ended 31 December 2016. The increase 
was primarily driven by increase in marketing expenses 
related to the Company’s proprietary brands and an 
increase in third party content expenses.

Gaming duties
The Company’s gaming duties increased by EUR 538 
thousand, or 26 %, from EUR 2,065 thousand in the year 
ended 31 December 2015 to EUR 2,603 thousand in the 
year ended 31 December 2016. The increase was pri-
marily driven by increase of revenues from regulated or 
taxed jurisdictions.

Administrative expenses
The Company’s administrative expenses increased by 
EUR 769 thousand, or 9 %, from EUR 8,897 thousand in 
the year ended 31 December 2015 to EUR 9,666 thou-
sand in the year ended 31 December 2016. The increase 
was primarily driven by increase in R&D expenses, 
attributed to the investment in the Company’s techno-
logical services and capabilities.

Amortisation and depreciation
The Company’s amortisation and depreciation increased 
by EUR 315 thousand, or 60 %, from EUR 522 thousand 
in the year ended 31 December 2015 to EUR 837 thou-
sand in the year ended 31 December 2016. The increase 
was primarily driven by the increase in capitalised devel-
opment costs and as a result increase in their amortisa-
tion expenses.

Non-recurring expense
The Company recorded a non-recurring expense of EUR 
1,160 thousand during the year end period 31 December 
2015 in connection with one of its associate companies, 
such expenses were not recorded in the following year.

Interest income and foreign currency exchange differences 
with respect to funding to a related group, net
The Company’s interest income and foreign cur-
rency exchange differences with respect to funding 
to a related group increased by EUR 603 thousand, 
or 28 %, from EUR 2,147 thousand in the year ended 
31 December 2015 to EUR 2,750 thousand in the year 
ended 31 December 2016. 

Net finance income and expenses
The Company’s net finance income and expenses 
decreased by EUR 2,491 thousand from EUR 1,435 thou-
sand in the year ended 31 December 2015 to negative 
EUR 1,056 thousand in the year ended 31 December 
2016. The decrease was primarily driven by decrease 
in income on derivative financial assets and due to cur-
rency exchange rate differences.

Income taxes
The Company’s income taxes decreased by EUR 203 
thousand, or 19 %, from EUR 1,092 thousand in the year 
ended 31 December 2015 to EUR 889 thousand in the 
year ended 31 December 2016. The decrease was pri-
marily driven by a decrease in the taxable income.

Net income and comprehensive income
The Company reported net income and comprehen-
sive income of EUR 15,144 thousand in the year ended 
31 December 2016 and net income and comprehen-
sive income of EUR 17,862 thousand in the year ended 
31 December 2015.

 

For the year ended 31 December Change 
2016/20152016 2015

EUR ’000
% of total 

revenue  EUR ’000
% of total 

revenue %

B2B (partner brands) 31,450 48 32,192 50 –2
B2C (proprietary brands) 34,234 52 31,912 50 7
Total revenue 65,684 100 64,104 100 2
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LIQUIDITY AND CAPITAL RESOURCES
Aspire Global’s primary liquidity requirements consist of funding of the Company’s ongoing investments in the devel-
opment and maintenance of its technical platform and service offering as well as funding of its net working capital. 
The Company’s primary source of liquidity is net cash generated from operating activities.

Cash flow
The table below outlines the principal items of Aspire Global’s cash flow for the periods indicated.

EUR ’000
Jan–Mar

2017
Jan–Mar

2016
Jan–Dec

2016
Jan–Dec

2015
Restated1)

Net cash generated from operating activities 3,911 765 12,957 17,715
Net cash used in investing activities –1,842 –640 –2,790 –9,305
Net cash used in financing activities –6,027 –6,523 –11,599 –52
Net increase/(decrease) in cash and cash equivalents –3,958 –6,398 –1,432 8,358

Cash and cash equivalents at beginning of period 12,260 13,692 13,692 5,334
Cash and cash equivalents at end of period 8,302 7,294 12,260 13,692
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

Cash flow from operating activities
Aspire Global’s net cash generated from operating activ-
ities increased by EUR 3,146 thousand, or 411 %, from 
EUR 765 thousand in the three-month period ended 
31 March 2016 to EUR 3,911 thousand in the three-
month period ended 31 March 2017. The increase was 
primarily driven by a significant increase in restricted 
cash and trade receivables during the three-month 
period ended 31 march 2016 compared to a decrease in 
restricted cash and a lower increase in trade receivables 
in the following period.

Aspire Global’s net cash generated from oper-
ating activities decreased by EUR 4,758 thousand, or 
27 %, from EUR 17,715 thousand in the year ended 
31 December 2015 to EUR 12,957 thousand in the year 
ended 31 December 2016. The decrease was primarily 
driven by a lower level of profit generated in the year 
ended 31 December 2016 compared to the previous 
year.

Cash flow from investing activities
Aspire Global’s net cash used in investing activities 
increased by EUR 1,202 thousand, or 188 %, from 
EUR 640 thousand in the three-month period ended 
31 March 2016 to EUR 1,842 thousand in the three-
month period ended 31 March 2017. The increase was 
primarily driven by the Company’s acquisition of a 30 % 
stake in online casino operator Minotauro Media as well 
as somewhat higher investments in intangible assets.

Aspire Global’s net cash used in investing activities 
decreased by EUR 6,515 thousand, or 70 %, from EUR 
9,305 thousand in the year ended 31 December 2015 
to EUR 2,790 thousand in the year ended 31 December 
2016. The decrease was primarily driven by loans 
granted to related group in the year ended 31 December 
2015 which was not repeated in the following year. 
This effect was somewhat offset by a higher level of 
investments in intangible assets in the year ended 
31 December 2016 compared to the previous year.

Cash flow from financing activities
Aspire Global’s net cash used in financing activities 
decreased by EUR 496 thousand from EUR 6,523 thou-
sand in the three-month period ended 31 March 2016 
to EUR 6,027 thousand in the three-month period ended 
31 March 2017. The decrease was primarily driven by 
the lower dividend paid during the three-month period 
ending 31 March 2017 compared to the corresponding 
period in the previous year.

Aspire Global’s net cash used in financing activities 
increased by EUR 11,547 thousand from EUR 52 thou-
sand in the year ended 31 December 2015 to EUR 11,599 
thousand in the year ended 31 December 2016. The 
increase was primarily driven by the timing of dividend 
payments to equity holders of the Company where divi-
dends relating to both 2015 and 2016 were distributed in 
the year ended 31 December 2016, whereas no dividend 
payments were made in the year ended 31 December 
2015.
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Working capital
The Company’s current working capital is, in the opinion of the Company, sufficient for the Company’s requirements 
during, at least, the coming twelve-month period. Working capital in this regard is considered as Aspire Global’s ability 
to access cash and cash equivalents in order to meet its liabilities as they fall due.

The table below outlines Aspire Global’s net working capital for the periods indicated.

EUR ’000
As at 31 March As at 31 December

2017 2016  2016 2015
Restated1)

Payment processors receivables 5,593 5,653 4,749 4,247
Trade receivables 65 441 317 550
Other receivables 617 352 378 663
Income taxes receivable 6,027 6,933 4,751 6,764
Related group 406 883 511 279
Restricted cash 1,468 2,389 1,523 999
Funds attributed to players deposits reserves 2,626 1,818 2,059 1,841
Cash at bank 5,676 5,476 10,201 11,851
Total current assets 22,478 23,945 24,489 27,194

Client liabilities 2,989 2,742 3,016 2,884
Accrued expenses 3,190 2,044 2,542 2,089
Royalty payables 1,718 1,493 1,350 1,688
Trade payable 1,333 1,118 1,129 800
Employee payable 423 572 618 716
Value added tax 504 329 445 369
Other payables 777 717 756 921
Income taxes payable 7,013 7,930 5,553 7,617
Dividend payable – – – 6,500
Total current liabilities 17,947 16,945 15,409 23,584
Net working capital 4,531 7,000 9,080 3,610
1) The financial statements as at 31 December 2015 and for the year then ended, have been restated to reflect the correction of errors with respect to the accounting treat-

ment of benefits relating to funding transactions with a related group. See sections “Capitalisation, indebtedness and other financial information – Restatement” for further 
information.

Investments
The Company’s investments consist of mainly two cat-
egories: investments in property and equipment, and 
investments in intangible assets.

Investments in property and equipment comprise 
investments in computers, office furniture and equip-
ment, motor vehicles and leasehold improvements. 
Subsequent expenditures are included in the assets 
carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future eco-
nomic benefits will flow to Aspire Global and the cost of 
the item can be measured reliably. All other repairs and 
maintenance are charged to profit or loss during the 
financial period in which they are incurred.

Investments in intangible assets comprise costs 
incurred in relation to gaming license applications and 
capitalised development costs, mainly relating to Aspire 
Global’s technical platform. During 2015, Aspire Global 

first met criteria for capitalising development costs. 
During 2016 and 2015, the Company capitalised devel-
opment costs of EUR 2,080 thousand and EUR 815 thou-
sand, respectively.

In February 2017 the Company, through its wholly 
owned subsidiary acquired 30 % of the shares in Mino-
tauro Media Limited for a total consideration of EUR 
1,183 thousand (of which 30 % are still due upon com-
pletion of the migration). Minotauro Media is engaged in 
the business of marketing and promoting online gaming 
services via its domain names. An additional considera-
tion will be paid by the Company for the remaining 70 % 
of Minotauro Media, subject to put and call options. 
The put and call options will be exercisable from August 
2018 until June 2021, based on a multiple of 6 times the 
exit EBITDA of Minotauro Media, capped at EUR 12,600 
thousand.
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The table below outlines Aspire Global’s investments for the periods indicated.

EUR ’000
For the period ended 31 March For the year ended 31 December

2017 2016  2016 2015

Property and equipment
Computers 17 30 109 148
Office furniture and equipment – – 2 23
motor vehicles 12 5 5 –
Leasehold improvements 0 18  27 18
Total property and equipment 29 53  143 189

Intangible assets
Gaming licenses 44 173 187 145
Capitalised development costs 854 414  2,080 815
Total intangible assets 898 587  2,267 960

EUR ’000
As at 31 March As at 31 December

2017 2016  2016 2015

Within one year1) 1,202 1,039 1,222 1,163
Later than one year but not later than five years1) 3,360 519 3,276 690
Total 4,562 1,558  4,498 1,853
1) See point (i) below for reimbursement from a related group

Property and equipment
As at 31 March 2017, the Company’s reported property 
and equipment amounted to EUR 1,090 thousand, con-
sisting of computers with a book value of EUR 132 thou-
sand, office furniture and equipment with a book value 
of EUR 275 thousand, motor vehicles with a book value 
of EUR 31 thousand, and leasehold improvements with 
a book value of EUR 652 thousand. During 2016, gross 
investments in property and equipment totalled EUR 
143 thousand, and depreciation of property and equip-
ment totalled EUR 296 thousand. The Company has no 
material fixed assets and there are no environmental 
factors which could affect the Company’s ability to use 
its fixed assets.

Intangible assets
As at 31 March 2017, the Company’s reported intangible 
assets amounted to EUR 3,578 thousand, consisting of 
gaming licenses with a book value of EUR 300 thousand 
and capitalised development costs with a book value 
of EUR 3,278 thousand. Capitalised development costs 
are primarily related to the Company’s technical plat-

form which is described in the section “Business overview 
–Strengths and competitive advantages”, During 2016, 
gross investments in intangible assets totalled EUR 
2,267 thousand, and amortisation of intangible assets 
totalled EUR 541 thousand.

Indebtedness
As at 31 March 2017 the Company had no material out-
standing interest bearing debt.

Lease agreements
All of the Group’s leases are classified as operating 
leases. Rentals payable under operating leases are 
charged directly to profit or loss on a straight-line basis 
over the term of the relevant lease. Benefits received 
and receivable as an incentive to enter into an operating 
lease are also spread on a straight-line basis over the 
lease term.

The table below outlines the total future minimum 
lease payments under non-cancellable operating lease 
agreements.
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Lease agreements
All operating lease commitments relate to buildings and 
operating car lease arrangements. The current lease 
arrangements are described below:
i. In September 2011, the Israeli subsidiary entered 

into a lease agreement for office space. Accordingly, 
it received a funding from a lessor of the leasehold 
improvements which is repaid through the monthly 
lease payments. The funding repayment elements 
on the lease payments reduce the loans outstanding 
balances while the remainder is recorded as rental 
expenses in the Statement of Comprehensive 
Income. The agreement commenced in January 
2012 for a period of sixty months with an option 
to renew for an additional fifty seven months. The 
annual lease payment is approximately EUR 625 
thousand and is linked to the Israeli consumer price 
index (“ICPI”). Such annual payment should increase 
by 6 % during the option period. In September 2016 
the subsidiary realised such option. Commencing in 
April 2015, all expenses related to the above lease 
agreement are charged to a related group which is 
the user of this office space.

ii. In February 2015, the Israeli subsidiary entered into 
a new lease agreement for office space for a term of 
thirty four months with an annual lease payment of 
approximately EUR 275 thousand linked to the ICPI.

iii. In October 2009 the Maltese subsidiaries entered 
into a lease agreement for office space. The agree-
ment commenced in May 2010 for a period of forty 
four months with an option to extend the lease 
period for additional four fixed periods of one year 
each, those options were realised by the subsid-
iary. In December 2015 the subsidiary signed an 
extension notice for additional year, all together up 
to 31 December 2018. The 2016 annual rent was 
approximately EUR 168 thousand.

iv. On 8 May 2017 the Israeli subsidiary entered into a 
lease agreement for office space. The agreement will 
commence in September 2017 for a period of sixty 
months with an option to renew for an additional 
sixty months. The annual lease payment and related 
is approximately EUR 430 thousand and is linked to 
the Israeli consumer price index (“ICPI”). Such annual 
payment should increase by 5 % during the option 
period 

Significant events since 31 March 2017
During the second quarter of 2017 the Company com-
pleted a re-domiciliation process where the Company’s 
legal domicile was changed from Gibraltar to Malta and 
the Company’s form of incorporation was changed from 
Aspire Global Limited to Aspire Global plc.

In May 2017 the Company completed a 4:1 share split 
where the number of issued shares was increased by 
31,495,740 shares from 10,498,580 shares to 41,994,320 
shares.

On 18 May 2017, an agreement was reached between 
the Company, NeoGames and William Hill, pursuant to 
which, the payment terms of a promissory note granted 
by Aspire Global to NeoGames were changed such that 
the outstanding amounts will be repaid in 2018 or 2020 
in case of exercise of call option by a shareholder of 
NeoGames and if not, in 2022. The accounting effects 
from the new terms has not been reflected in the finan-
cial statements for 2016 or the three-month period 
ended 31 March 2017, and as such should probably lead 
to recording during the second quarter of 2017 of the 
same type of adjustment as are described under Capi-
talisation, indebtedness and other financial information 
– Restatements. The Company expects that such adjust-
ment should have an impact on the affected balance 
sheet items approximately EUR 5,655 thousand.

On 18 May 2017, the Company’s Board of Directors 
resolved to pay a dividend to the Company’s share-
holders in the aggregate amount of EUR 6,000 thousand. 
The Company’s Board of Directors believes the dividend 
to be justified by the profits and retained earnings of 
the Company and the dividend will be paid out of the 
retained earnings of the Company as at 31 December 
2016.

On 18 May 2017, the Company’s Board of Directors 
resolved to approve the participation of the Company 
in the loan agreement of NeoLotto under which Aspire 
Global will provide NeoLotto a loan in the total amount 
of EUR 200 thousand. The loan will be used by NeoLotto 
to conduct its business operations in accordance with 
the business plan previously agreed by NeoLotto and 
Aspire Global. The loan will bear an annually com-
pounded interest rate of 6 % per annum and the loan 
and the interest shall be repaid by NeoLotto within one 
year.

On 21 June 2017, the Principal Shareholders elected 
Carl Klingberg (effective immediately) and Fredrik Bur-
vall (effective July 31, 2017) as members of the board 
of directors, and approved two new option plans, one 
for the board of directors and one for the Company 
employees.

Significant accounting policies
Aspire Global’s financial statements have been prepared 
in accordance with International Financial Reporting 
Standards including, International Accounting Stand-
ards and interpretations (collectively “IFRS”) issued by 
the International Accounting Standards Board (“IASB”) as 
adopted by the European Union. The Group’s financials 
may be impacted by changes to accounting policies and 
interpretations which may affect the Group’s results and 
financial position and the comparability from period to 
period. Accounting policies significant to Aspire Global’s 
financial statements are set out in “Note 2 – Significant 
accounting policies” to the Group’s consolidated finan-
cial statements for the year ended 31 December 2016.



CAPITALISATION, INDEBTEDNESS AND OTHER FINANCIAL INFORMATION

91Invitation to acquire shares in Aspire Global plc

CAPITALISATION, INDEBTEDNESS AND 
OTHER FINANCIAL INFORMATION

The information provided in this section describes Aspire Global’s consolidated capitalisation and indebtedness as at 
31 March 2017, i.e. the latest reporting date before the Offer. All information in the tables below comprises unaudited finan-
cial information. The information presented below should be read in conjunction with the section “Operating and financial 
review” and the Company’s consolidated financial statements including the related notes. See section “Share capital and 
ownership structure” for more information about the Company’s share capital and shares.

CAPITAL STRUCTURE

EUR ’000
31 March

2017

CURRENT DEBT
Guaranteed 2,9891)

Secured –
Unguaranteed/unsecured 14,958
TOTAL CURRENT DEBT 17,947

NON-CURRENT DEBT
Guaranteed –
Secured –
Unguaranteed/unsecured 774
TOTAL NON-CURRENT DEBT 774

TOTAL CURRENT AND NON-CURRENT DEBT 18,721

SHAREHOLDER'S EQUITY
Share capital 62
Share premium reserve 1,535
Other reserves –9,716
Retained earnings 32,798
TOTAL SHAREHOLDER'S EQUITY 24,679
1) Guarantees relate to cash set aside for certain purposes and held on a separate 

bank account.

NET INDEBTEDNESS

EUR ’000
31 March

2017

(A) Cash 5,676
(B) Cash equivalents 2,626
(C) Trading securities –
(D) Liquidity (A) + (B) + (C) 8,302
(E) Current financial receivables 5,658

(F) Current bank debt –
(G) Current portion of non-current debt –
(H) Other current financial debt –
(I) Current debt (F) + (G) + (H) –

(J) Net current financial indebtedness
(I) – (E) – (D)

–13,960

(K) Non-current bank debt –
(L) Bonds issued –
(m) Other non-current debt 774
(N) Non-current indebtedness  

(K) + (L) + (M)
774

(O) Net indebtedness (J) + (N) –13,186

EMPLOYEE BENEFITS: SEVERANCE AND 
PENSION
The Group employs personnel in Israel and Malta. The 
Group’s legal commitment for severance and pension 
payments to its Israeli subsidiary’s employees is partially 
fulfilled by monthly deposits with insurance policies 
and/or other funds in favour of the employee.

The Israeli subsidiary has adopted the general author-
isation in accordance with section 14 Severance Pay 
Law, 1963 (“Section 14”), according to which deposits to 
the pension funds and/or policies of insurance compa-
nies exempt the subsidiary from additional payments. 
However, the Group’s liabilities for severance pay, attrib-
uted to certain employees that are not subject to section 
14 are computed on the basis of the employee’s most 
recent salary as at the balance sheet date, in accordance 

with the Severance Pay Law, and are partially covered by 
monthly deposits with insurance policies and/or other 
funds in favour of the employee and the remaining 
are accrued for in the financial statements. The latter 
arrangement is applicable also to the Israeli employees 
who work in a Maltese subsidiary in accordance with 
their employment agreements.

As most of the Group’s employees are covered by sec-
tion 14 and due to immateriality, the Group does not use 
actuarial estimates and calculations for severance obli-
gations The Group accounts for such employees who 
are not subject to Section 14, by recording accruals on 
the full amounts assuming that all of these employees 
will be terminated as at the balance sheet date of each 
period (shut-down method).
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CONTINGENT LIABILITIES
As part of Aspire Global’s acquisition of 30 % of the 
shares in Minotauro Media, the Company was granted 
a call option for the remaining 70 % of Minotauro Media 
and the seller of the shares was granted a put option, 
exercisable from August 2018 to June 2021, based on 
a multiple of 6 times of the exit EBITDA of Minotauro 
Media, capped at EUR 12,600 thousand.

As at 31 March 2017 the Company had no other mate-
rial contingent liabilities.

RESTATEMENT
The Company’s financial reports for financial year 2015 
and the balances as at 31 December 2015 have in the 
audited annual report for the financial year 2016 been 
restated to reflect the correction of errors with respect 
to the accounting treatment of benefits relating to 
funding transactions with a related group, NeoGames. 
The corrections have been made because the benefits 
were not previously accounted for based on fair market 
value terms as required in transactions with related par-
ties. Below are the details of the appropriate accounting 
treatment adopted in the financial statements. See fur-
ther the section “Legal considerations and supplementary 
information – Related party transactions” for additional 
information on transactions with NeoGames. 

Until 2014, Aspire Global operated in both the online 
casino segment and the online lottery segment. During 
2014, the Company decided to separate the two busi-
ness areas and the entire online lottery business was 
transferred to a separate entity, to be called NeoGames. 
Following the separation of the two business segments, 
on 30 April 2014 (the “Effective Date”) the Group trans-
ferred all the assets related to the online lottery business 
to NeoGames. These assets were at that time valued at 
EUR 6,130 thousand, based on a valuation performed by 
a reputable appraiser. The consideration for the trans-
ferred assets consisted of two 5-year (counted effec-
tively from the Effective Date) capital notes issued on 24 
April 2015. The capital notes are linked to the exchange 
rate of the U.S. dollar and bear an interest rate of 1%, to 
be paid quarterly, commencing as at the second anni-
versary of the Effective Date. Because the terms of the 
capital notes were not deemed to be on market terms 
for such financial assets it was decided that the capital 
notes should be re-valued. The value of the discounted 
cash-flows which are expected to be generated from the 
capital notes, based on a market annual interest rate 
of 20% (the “Market Interest Rate”), was calculated to 
amount to EUR 3,945 thousand (the “Fair Value of the 
Capital Notes”). This valuation was done by a reputable 
appraiser. The difference between the Fair Value of the 
Capital Notes and the nominal value of the capital notes 
was estimated at EUR 3,916 thousand and was recorded 

directly into the statement of changes in equity in 2015 
under “Reserve with respect to funding transactions 
with a related group” as “Benefit to the Company equity 
holders with respect to funding transaction”. From 
the date of the re-valuation, an interest income was 
recorded based on the Market Interest Rate calculated 
on the Fair Value of the Capital Notes

Additionally, during the first seven months of 2015 
and the year 2014, the Group granted NeoGames 
on-demand funding with no specific terms. This funding 
amounts to a total of EUR 7,997 thousand and EUR 3,968 
during the respective periods.

On 24 April 2015, it was decided that the above men-
tions outstanding amounts as at that date, and any fur-
ther funding, will be repaid to the Group during 2019 and 
will bear an annual interest rate of 1% to be repaid at the 
same date. Because these terms were not deemed to be 
on market terms for such financial assets it was decided 
that the capital notes should be re-valued. The value 
of the discounted cash-flows which are expected to be 
generated from the capital notes, based on the Market 
Interest Rate were during 2015 estimated to EUR 6,431 
thousand (the “Fair Value of the Loans”). The difference 
between the Fair Value of the Capital Notes and the 
nominal value of the capital notes was estimated to EUR 
5,800 thousand and was recorded directly into the state-
ment of changes in equity in 2015 under “Reserve with 
respect to funding transactions with a related group” as 
“Benefit to the Company equity holders with respect to 
funding transaction”. From the date of the re-valuation, 
an interest income was recorded based on the Market 
Interest Rate calculated on the Fair Value of the Loans.

On 18 May 2017, an agreement was reached between 
the Company and NeoGames, pursuant to which, the 
payment terms were changed such that the outstanding 
amounts will be repaid in 2018 or 2020, depending 
on the exercise of a call option by one of the owners 
of NeoGames, and if not, the repayment will be made 
in 2022. Because these new terms were not deemed 
to be on market terms for such financial assets it was 
decided that the capital notes should be re-valued. The 
value of the discounted cash-flows which are expected 
to be generated from the capital notes, based on the 
Market Interest Rate were estimated to EUR 8,651 thou-
sand (the “Fair Value of the Outstanding Amounts”). The 
difference between the Fair Value of the Outstanding 
Amounts and the nominal value of the capital notes 
was estimated to EUR 5,655 thousand and will during 
the second quarter of 2017 be recorded directly into 
the statement of changes in equity under “Reserve with 
respect to funding transactions with a related group” as 
“Benefit to the Company equity holders with respect to 
funding transaction”. The adjustment due to the new 
payment terms was made after the balance sheet date 
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Statement of comprehensive income (affected line items only)
EUR ’000

For the year ended 31 December 2015
Previously 

reported Adjustments Restated
Audited Audited Audited

Interest income and foreign currency exchange differences with  
respect to funding to a related group, net 962 1,185 2,147
Finance income 1,460 52 1,512
Finance expense –194 117 –77
Income before income taxes 17,600 1,354 18,954
Net income and comprehensive income 16,508 1,354 17,862

Statement of financial position (affected line items only)
EUR ’000

As at 31 December 2015
Previously 

reported Adjustments Restated

Capital notes, loans and accrued interest due from a related group 20,253 –8,851 11,402

Related group –210 489 279
Total assets 49,324 –8,362 40,962

Equity attributable to equity holders of the Company
Reserve with respect to funding transactions with a related group – –9,716 –9,716
Retained earnings 23,843 1,354 25,197
Total equity 24,944 –8,362 16,582

31 March 2017, and the effects from the restatements 
in the Company’s financial statements will therefore be 
reflected during the second quarter of 2017. Because 
of this, an interest income will be recorded, following 

the date of the restatement 18 May 2017, based on the 
Market Interest Rate calculated on the Fair Value of the 
Outstanding Amounts.

The tables below reflect the corrections 
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BOARD OF DIRECTORS, MANAGEMENT 
AND AUDITOR

BOARD OF DIRECTORS
Aspire Global’s Board of Directors consists of six ordinary members, including the chairman of the board, with no 
deputy board members, all of whom are elected for the period up until the end of the annual shareholders’ meeting 
2018. The table below shows the members of the Board of Directors, when they were first elected and whether they 
are considered to be independent of the Company and/or the Company’s principal owners.

Independent of

Name Position Member since
The Company and 
 executive management

The Company’s  
principal owners

Carl Klingberg Chairman of the Board 2017 yes yes
Fredrik Burvall Board member 20171) yes yes
Tsachi (Isaac) maimon Board member and CEO 2015 No yes
Barak Matalon Board member 2005 No No
Pinhas Zahavi Board member 2009 yes No
Olga Finkel Board member 20122) No yes
1) Fredrik Burvall was elected as board member on the extraordinary general meeting on 21 June 2017 and his assignment will commence 31 July 2017.
2) Olga Finkel will resign as director on 31 July 2017 when Fredrik Burvall commences his assignment as a board member.

Carl Klingberg
Born 1961. Chairman of the board since 2017.

Education: B.A. from Stockholm School of Economics 
with majors in marketing and data processing.

Other current assignment: Chairman of the Board of 
Mackmyra Svensk Whisky AB, Haeds Svenska AB, DHS 
Venture Partner AB, Pay & Pray AB. Board member of 
Scandinavian Weldtech Holding AB. 

Previous assignments (last five years): Partner of 
Cula Invest HB and Handelshuset Cula C.K. 

Shareholdings in the Company: Carl Klingberg owns 
no shares and 80,000 stock options that entitle him to 
subscribe for 80,000 shares in the Company.

Fredrik Burvall
Born 1972. Board member since 20171).

Education: M.A. in Economics from University of Stock-
holm.

Other current assignment: Chairman of the Board of 
Cherry Spelglädje AB and myTaste AB. Board member 
and CEO of The Networked Nation – tNN AB. Board 
member of XCaliber Polska and Yggdrasil Polska. 
Partner of Safredo Ekonomi Handelsbolag.

Previous assignments (last five years): CEO of Cherry 
AB (publ), deputy board member of Bell Maritime 
Gaming AB, board member and CEO of Cherry Casino 
Syd AB, Playcherry PR & Media AB and Svenska Klubb-
spel AB. Board member of Cherry Malta Ltd, Esprom 
Ltd, Inprom Ltd, Cherry Gaming Ltd, Playcherry Ltd, Ygg-

drasil Malta Ltd, Cherry Ltd, Yggdrasil Gaming Ltd and 
Yggdrasil Software Ltd.

Shareholdings in the Company: Fredrik Burvall owns 
no shares and 80,000 stock options that entitle him to 
subscribe for 80,000 shares in the Company. 

Tsachi (Isaac) Maimon
Born 1978. Board member since 2015 and CEO since 
2013.

Education: M.A. in business from the College of Man-
agement in Israel. Interdisciplinary studies for out-
standing Officers (PUM)- Hebrew University of Jerusalem 
University (B.A.).

Other current assignment: Board member of Neolotto 
and LoueAFF Ltd.

Previous assignments (last five years): –
Shareholdings in the Company: Tsachi (Isaac) maimon 
owns no shares and 200,000 stock options that entitle 
him to subscribe for 800,000 shares in the Company. 

Barak Matalon
Born 1970. Board member since 2005.

Education: B.A. in Economics from the Tel Aviv College. 

Other current assignment: Board member of Neo-
Games S.A.R.L and Neolotto. 

Previous assignments (last five years): –
Shareholdings in the Company: Barak Matalon owns 
16,000,000 shares in the Company. 

1) Fredrik Burvall was elected as board member on the extraordinary general meeting on 21 June 2017 and his assignment will commence 31 July 
2017. 
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Pinhas Zahavi
Born 1942. Board member since 2009.

Education: Pinhas Zahavi has many years of experience 
as a football agent. 

Other current assignment: Board member of Neo-
Games S.A.R.L . 

Previous assignments (last five years): –
Shareholdings in the Company: Pinhas Zahavi owns 
10,000,000 shares and no stock options in the Company.

Olga Finkel
Born 1967. Board member since 2012.

Education: M.S. (IT & Economics), Academy of Eco-
nomics, Kharkov, Ukraine, Bachelor of Arts in Legal 
and Humanistic Studies summa cum laude, University 
of Malta, Postgraduate Diploma of Notary Public, Uni-
versity of Malta, Doctor of Laws (LL.D.), University of 
Malta and Diploma in law (Information technology and 
telecoms), University of Strathclyde, Glasgow, United 
Kingdom. 

Other current assignment: Board member of Alea 
Transaction Malta Limited, Bit8 Limited, Quantum 
Properties Limited, Minely Limited, Plim Enterprises 
Limited, Ixaris Systems (Malta) Ltd, Connected Media 
Limited, Odin Services Limited, Edutec Limited, Shop-
corn Holding Limited, Morpheus International Limited, 
Gem4me Holdings Ltd, WH Group Limited, WH Property 
Limited, WH Corporate Limited, Quickline Services Lim-
ited, WH Management Limited, Betsson Malta Holding 
Limited, BML Group Ltd (ex. Betsson Malta Limited), 
Betsson Platform Solutions Limited, Betsson Services 
Limited, Class One Holding Ltd, Clearpay Limited, Con-
tent Publishing Limited, Corona Limited, Oranje Casino 
Ltd, Sargo Management Limited, Swissgame Malta 
Limited, Scandinavian Slots Limited, Transvectio Ltd, 
Racebets International Limited, Racebets International 
Gaming Limited, Stoiximan Ltd (ex. Betano Ltd & Amilla 
Group Ltd), Gambling Malta Limited, Pocasport Limited, 
Skill on Net Ltd, Cognita Technologies Limited, Titanium 
Brace Marketing Limited, HPA Holdings Ltd, HPA Invest 
Ltd, Prodalim Holdings Ltd, Prodalim International Ltd, 
Prodalim Iberia Holdings Ltd, GreenVega Ltd, North 
Factor Lounge Limited, North Factor Group Limited, 
Spinberg Holding Limited, Spinbergs Limited, Luar Hold-
ings Ltd, Luar International LTd, Zukiapa Management 
Limited, Mosofor Trading Limited.

Previous assignments (last five years): Board member 
of Euro Gaming Limited, World Business Associated Lim-
ited, Chance Publications Malta Ltd, Barrière Interactive 
Gaming Limited, Bwin.party Services (Malta) Ltd, Ixaris 
Systems (Malta) Ltd, Mayplay International Ltd, STAR-
LINE PROJECT MALTA LIMITED, Gota Doce International 
Limited, 888 Portugal PLC, Evolution Gaming Ops Lim-
ited, GQ Works Ltd, GQ Works (One) Ltd (ex. WH Works 

Ltd), GQ Works Limited, Clearnet Limited, Double Zero 
Casino Limited, Safepay Malta Limited, Nordic Gaming 
Ltd, Nordic Poker Ltd, Nordic Odds Ltd, Impero Holding 
Limited, Jackpot Games Ltd, Monaco Entertainment 
Holdings Limited, Ajax Assets Limited, Kpax Marketing 
Online Ltd, Reliable Transaction Ltd (ex. Rockspace Mar-
keting Limited), Deutsche Entertainment Group Limited, 
Netplay (Malta) Limited, Bidrivals Group plc, Bidrivals 
Limited, Net Entertainment International Limited, Net 
Entertainment Malta Limited, Net Entertainment Malta 
Services Limited, NetEnt Gaming Solutions Plc (ex. Merit 
Media Marketing Limited), NetEnt Malta Holding Lim-
ited, Parlay Malta (Holding) Limited, Parlay Malta Lim-
ited, Rock Intention Malta Ltd, ROCK INTENTION ONLINE 
MEDIA LIMITED, Kajot Bet Ltd, Kajot Casino Ltd, Kajot 
Platform Ltd, Roxxal Ltd, Controde Holdings Limited och 
Controde Limited.

Shareholdings in the Company: Olga Finkel owns no 
shares and no stock options in the Company. 

EXECUTIVE MANAGEMENT
Tsachi Maimon
For more information see “Board of Directors”.

Motti Gil
Born 1973. CFO since 2016.

Education: Motti Gil is a CPA, holds a B.A. in Accounting 
and Economics from the Hebrew University, Jerusalem, 
Israel.

Other current assignment: –
Previous assignments (last five years): –
Shareholdings in the Company: motti Gil owns no 
shares and 25,000 stock options that entitle him to sub-
scribe for 100,000 shares in the Company. 

Arnaud Serour
Born 1983. VP Operations since 2015.

Education: Arnaud Serour has 11 years of experience 
from the online gaming industry and has taken several 
courses in management.

Other current assignment: CEO of LoueAFF Ltd.

Previous assignments (last five years): –
Shareholdings in the Company: Arnaud Serour owns 
no shares and 25,000 stock options that entitle him to 
subscribe for 100,000 shares in the Company.
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Joel Momigliano
Born 1980. VP PPC & Media since 2015.

Education: M.A. in Economics, Industrial and Manage-
ment Engineering from Politecnico University in Milan.

Other current assignment: –
Previous assignments (last five years): –
Shareholdings in the Company: Joel Momigliano owns 
no shares and 13,000 stock options that entitle him to 
subscribe for 52,000 shares in the Company.

Dmitri Reiderman
Born 1981. VP Marketing & CRM since 2015.

Education: B.A. in Economics and Management from 
the Ruppin Academic Center, Israel, with a sub-special-
isation in Financing and Banking.

Other current assignment: –
Previous assignments (last five years): –
Shareholdings in the Company: Dmitri Reiderman 
owns no shares and 25,000 stock options that entitle 
him to subscribe for 100,000 shares in the Company. 

Galit Shani-Michel
Born 1978. VP Product and Technologies since 2016.

Education: M.A. in business Management from the Uni-
versity of Haifa. B.A. in Social Sciences at the Faculty of 
Social Sciences and Information Systems Jezreel Valley 
College.

Other current assignment: -
Previous assignments (last five years): –
Shareholdings in the Company: Galit Shani-Michel 
owns no shares and 25,000 stock options that entitle her 
to subscribe for 100,000 shares in the Company.

Jov Spiero
Born 1977. VP Sales since 2014.

Education: International Baccalaureate in Economics 
and History from the Albert Thijm College in the Neth-
erlands.

Other current assignment: –
Previous assignments (last five years): –
Shareholdings in the Company: Jov Spiero owns no 
shares and 25,000 stock options that entitle him to sub-
scribe for 100,000 shares in the Company.

OTHER INFORMATION ABOUT 
THE BOARD OF DIRECTORS AND 
EXECUTIVE MANAGEMENT
None of the board members or members of executive 
management have any family ties to other board mem-
bers or members of executive management. Pinhas 
Zehavi and Barak Matalon are board members of Neo-
Games S.A.R.L., which is a related company visa-vi Aspire 
Global. The Principal Shareholders also have sharehold-
ings in Neogames amounting to 71 percent. Except 
from what has been set forth above, there are no direct 
conflicts of interest or potential conflicts of interest 
between the undertakings of the board members and 
senior executives in relation to Aspire Global and their 
private interests and/or other undertakings (however, a 
number of board members and senior executives have 
financial interests in Aspire Global due to their direct or 
indirect shareholdings and/or holdings of stock options 
in the Company).

None of the board members or senior executives 
has, over the past five years, been (i) a representative of 
any company, apart from the positions specified for the 
various board members and senior executives, (ii) been 
convicted in fraud-related court cases, (iii) represented 
a company that has been declared bankrupt or that has 
entered into compulsory liquidation, (iv) been accused 
by a government authority or organisation that repre-
sents a certain professional grouping and is governed 
via public sector law, or (v) been banned from taking 
part in trading.

The board and senior executives of Aspire Global can 
be contacted at the address of Aspire Global provided at 
the end of the Prospectus. 

AUDITOR
The auditor of Aspire Global is BDO Limited – Gibraltar 
(“BDO”), since the 2008 annual general meeting. BDO’s 
office address is BDO Gibraltar, 5.20 World Trade, 6 Bay-
side Road, Gibraltar, GX11 1AA.  
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE
Prior to listing on Nasdaq First North Premier, the Com-
pany’s corporate governance has been based upon 
Gibraltar, and following the re-domiciliation in May 
2017, upon Maltese law, the Company’s Articles of Asso-
ciation and internal rules and guidelines. The Company 
complies with the corporate governance requirements 
for Maltese limited liability companies. The Swedish Cor-
porate Governance Code (the “Code”) is not applicable 
to companies listed on Nasdaq First North Premier and 
the Group is, therefore, not obliged to comply with the 
Code. However, it is the Group’s ambition to conduct a 
review of its internal corporate governance procedures 
in order to adhere to the Code in the future. 

The Board of Directors is ultimately responsible for 
the general governance of the Group, its proper admin-
istration and management and the general supervision 
of its affairs. Aspire Global’s Articles of Association pro-
vide that the Board of Directors is to be elected by the 
shareholders and shall be composed of not less than 
three and not more than ten members.

MALTESE LAW AND ARTICLES OF 
ASSOCIATION
Aspire Global’s activities are governed by Maltese law, 
primarily by the Maltese Companies Act 1995, Chapter 
386 (the “Companies Act”), and Aspire Global’s Memo-
randum and Articles of Association. The following is a 
summary of the rights of the shareholders of the Group 
based on current maltese law and Aspire Global’s mem-
orandum and Articles of Association. This summary is 
not, and does not purport to be, a complete analysis of 
Maltese company law. 

Corporate objects 
Article 3.1 in Aspire Global’s Memorandum of Associa-
tion stipulates, among other things, that Aspire Global 
shall acquire, invest in and hold shares and securities 
in companies or joint ventures and conduct any opera-
tions within any subsidiary’s objects and corporate pur-
poses. Aspire Global shall furthermore own and manage 
immovable and movable property.

Shares
Article 10.1 in Aspire Global’s Articles of Association pro-
vide that the shares of Aspire Global shall be demateri-
alized and registered with a Central Securities Deposi-
tory (CSD) in Malta and/or Sweden and/or elsewhere as 
allowed by applicable law. 

The share register of Aspire Global shall according to 
article 10.3 be maintained by the relevant Central Secu-
rities Depository in the form of an electronic CSD reg-
ister.

No person shall be entitled to receive a certificate in 
respect of any share which has been issued by Aspire 
Global for so long as the title to a share is evidenced in a 
dematerialized and uncertificated form. 

Aspire Global may from time to time by ordinary res-
olution of the shareholders, provided that the share-
holders have pre-emptive rights to any shares issued, 
or, where the shareholders have no pre-emptive rights, 
by extraordinary resolution or, in certain cases, by res-
olution of the Board of Directors (see “Share capital and 
ownership structure – Authorisation”) increase its share 
capital by issuing new shares. All new shares shall be 
subject to the provisions of the Companies Act and the 
provisions in Aspire Global’s Articles of Associations with 
reference to allotment, payment, transfer, transmission, 
forfeiture and otherwise.

Aspire Global’s Articles of Association further stip-
ulates that Aspire Global by ordinary resolution of the 
shareholders may cancel any shares which, at the date 
of the passing of the resolution, have not been sub-
scribed, or agreed to subscribed by any person and 
diminish the amount of its issued capital by the amount 
of the shares so cancelled. Aspire Global’s shares may 
be subdivided or consolidated into shares of smaller or 
larger nominal value, respectively, than is fixed by the 
Memorandum of Association (subject, nevertheless, to 
the provisions of the Companies Act and the Articles of 
Association) and a resolution whereby any share is sub-
divided or consolidated may imply that a shareholder 
may have one or more shares which have any such pre-
ferred or deferred rights.

General meetings
Aspire Global shall each year hold an annual general 
meeting in addition to any other extraordinary general 
meetings in that year. Article 15.1–3 in Aspire Global’s 
Articles of Association stipulates that an annual general 
meeting shall be held once every year, within six months 
of the end of each financial year (however within a 
period of not more than 15 months after the holding 
of the last preceding annual general meeting). All other 
general meetings shall be called extraordinary gen-
eral meetings. General meetings, whether ordinary or 
extraordinary shall be held in Stockholm, Sweden or in 
Malta, as may be determined by the Board of Directors. 

General meetings may be convened by the Board of 
Directors. General meetings may also be convened on 
the requisition of a shareholder or shareholders holding 
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at the date of the deposit of such requisition not less 
than 10 percent of the paid-up share capital of Aspire 
Global. The requisition must state in writing the items 
to be put on the agenda as well as be signed by the 
shareholder(s) and deposited at the registered office of 
Aspire Global. If the Board of Directors does not within 
21 days from the date of the deposit of the requisition 
convene a meeting, the relevant shareholder(s) may 
convene a meeting in the same manner within three 
months from the date of the deposit of the requisition. 
Subject to any specific provisions of the Articles of Asso-
ciation and any applicable special voting rights, every 
shareholder present in person, by proxy (or proxies) or 
by a representative in the case the shareholder is a legal 
organisation shall have one vote and, upon a poll, every 
member present in person, by proxy (or proxies) or by a 
representative shall have one vote for every share held 
by such shareholder. On a poll, a shareholder entitled to 
more than one vote does not need to use all his votes or 
cast all the votes he uses in the same way.

Article 15.4 in Aspire Global’s Articles of Association 
stipulates that a shareholder shall be entitled to have a 
resolution put before a general meeting provided that 
the Board of Directors has received a request there-
fore at least seven weeks (in case of an annual general 
meeting) or four weeks (in case of an extraordinary gen-
eral meeting), respectively prior to the distribution of 
the notice convening the meeting.

Article 17.1 in Aspire Global’s Articles of Association 
stipulates that a notice to an annual general meeting 
shall be called no earlier than six weeks and no later 
than four weeks prior to the annual general meeting 
and any extraordinary general meeting shall be called 
no earlier than six weeks and no later than two weeks 
prior to the meeting. A Swedish and English version of 
the notice shall be published on Aspire Global’s website 
and in an online business newspaper and an announce-
ment that a notice to attend a general meeting of the 
shareholders has been issued shall be published in the 
Swedish newspaper Dagens Industri. The notice shall 
include the agenda of the general meeting and include 
information about time, place and date for the general 
meeting. A shareholder who wishes to be represented 
by proxy shall issue a written and signed power of 
attorney.

Shareholders who wish to attend in a general meeting 
must be entered as shareholders in the share register 
maintained by the relevant Central Securities Deposi-
tary five Swedish weekdays (including Saturdays) prior 
to the date of the general meeting and must notify the 
Company of its intention to attend no later than the day 
indicated in the notice convening the general meeting in 
accordance with article 17.3 in Aspires Global’s Articles 
of Association. Every present shareholder has according 

to article 29.1, one vote for every share which he or she 
represents at a general meeting.

Transfer of shares
Aspire Global’s shares are freely transferable. Article 
13.1 in Aspire Global’s Articles of Association stipulates 
that a transfer of Aspire Global’s shares shall be made 
in accordance with and subject to applicable rules of the 
relevant Central Securities Depositary and, when such 
shares are listed on a stock exchange or market place, 
their rules and regulations. 

Changes in share capital
If at any time there are different classes of shares, the 
rights attached to any class (unless otherwise provided 
by the terms of issue of the shares of that class) may 
be varied or abrogated in such manner as is provided 
by those rights, or subject to Article 116 of the Compa-
nies Act with the sanction of an extraordinary resolu-
tion passed at separate meetings of the holders of the 
shares of the said class and of any other class affected 
thereby.

The rights attached to any class of shares shall not 
(unless otherwise provided by the rights attached to the 
shares of that class) be deemed to be affected or varied 
by the creation or issue of further shares ranking in some 
or all respects pari passu therewith (but in no respect in 
priority thereto) or by the purchase or redemption by 
Aspire Global of any of its own shares.

The shareholders may also, by extraordinary resolu-
tion and subject to any conditions and restrictions under 
the Companies Act, (i) reduce Aspire Global’s share cap-
ital, share premium account or other non-distributable 
reserve, and (ii) if the shares are listed on a regulated 
market, buy-back any of its shares. During such time as 
it holds any of its shares, the Company may not exercise 
any right attached to the shares, including any right to 
attend and vote at a meeting and to receive a distribu-
tion and a reserve equivalent to the amount subscribed, 
and any non-distributable reserves unavailable for dis-
tribution shall be included among the Group’s reserves. 

Rights attached to newly issued shares
Article 6.1 in Aspire Global’s Articles of Association stip-
ulates that a share in Aspire Global may be issued with 
such preferred, deferred or other special rights or such 
restrictions, as Aspire Global may from time to time 
determine by ordinary resolution of the shareholders 
(or, in the absence of such determination, as the Board 
of Directors may determine). Notwithstanding Article 
6.1 In Aspire Global’s Articles of Association Article 6.2 
stipulates that no share may carry voting rights which 
are more than ten times greater than the voting rights of 
any other share.
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Minority rights
The Companies Act confers a number of individual 
shareholder rights and qualified minority rights on 
shareholders against the oppression by the majority, 
most notably:
1.  the right to request the court to order the holding of 

a general meeting or board meeting in certain cir-
cumstances;

2. the right to request the court to dissolve Aspire 
Global, which demand can be made on a number of 
grounds, the most important being that there exists 
sufficient gravity to warrant the dissolution and con-
sequent winding up of Aspire Global;

3. the right to request an extraordinary general 
meeting by shareholders holding in the aggregate 
at least 10 % of the paid up share capital of Aspire 
Global;

4. the right, for shareholders holding in the aggregate 
at least 10 % of the paid up share capital of Aspire 
Global, to apply for an investigation into the affairs of 
Aspire Global;

5. the right to bring a derivative action in respect of a 
wrong done to Aspire Global where the wrongdoers 
are in control and prevent Aspire Global from suing 
(Fraud on the Minority);

6. the right to file an application to the court concerning 
the managing of the affairs of Aspire Global, or con-
duct or acts or omissions, that is/are oppressive, 
unfairly prejudicial or unfairly discriminatory to a 
shareholder or shareholders;

7. the right to request the court to appoint a board 
member or an auditor if a vacancy in breach of the 
Memorandum of Association and Articles of Associ-
ation occurs and the respective appointments have 
not taken place due to the unwillingness or inability 
of the majority shareholders and/or board members 
(as applicable); and

8. the rights to information and voting in respect of 
any division, amalgamation or conversion of Aspire 
Global.

It should also be noted that there are no mandatory 
minority shareholder protection rules, with respect 
to the composition of the Board of Directors. How-
ever, shares may be divided into classes of shares and 
a class of shares may be provided the right to appoint 
a number of board members. This may allow minority 
shareholders some representation at board level. 
Minority shareholders also enjoy other rights according 
to the Companies Act.

Article 1.5 (iii) in Aspire Global’s Articles of Associa-
tion stipulates that any new issue of shares or issue of 
warrants or convertible instruments, transfer of shares, 
warrants or convertible instruments which have been 
issued by a company within the Company group, an 
Extraordinary Resolution must always be adopted or 

approved by the general meeting of the issuing com-
pany, where:
i. the shareholders of the Company shall not hold 

pre-emption rights to subscribe pro rata to the 
number of shares they own; and

ii. the persons who are, instead, entitled to subscribe 
for shares, warrants or convertible instruments 
belong to one or more of the following categories: 
a.  members of the Board of Directors of the issuing 

company or another undertaking within the same 
group;

b. the chief executive officer of the issuing company 
or another undertaking within the same group;

c. other employees of the issuing company or 
another undertaking within the same group 
except where the issue is of shares under an 
option plan previously approved by an Extraordi-
nary Resolution;

d. a spouse or co-habitee of any person referred to 
in points a–c;

e. a person who is under the custody of any person 
referred to in subsections a–c; or

f. a legal person over which any person referred to 
in points a–d, alone or together;

g. with any other person referred to therein, exer-
cises a controlling influence.

Article 1.6 in Aspire Global’s Articles of Association stip-
ulates that in conjunction with an issue pursuant to 1.5 
(iii) in Aspire Global’s Articles of Association, authorisa-
tion for the Board of Directors to issue securities may 
not be granted.

Article 15.2 in Aspire Global’s Articles of Association 
stipulates that the general meetings are to decide on all 
share and share-price related incentive schemes or pro-
grammes for the executive management and directors. 
The decision of the general meeting is to include all the 
principle conditions of the scheme or program.

Article 71.1 in Aspire Global’s Articles of Associa-
tion stipulates that neither the Board of Directors, any 
director nor any other representative of the Company 
may enter into legal transactions or undertake other 
measures which are likely to give an undue advantage 
to a shareholder or a third party to the detriment of the 
Company or another shareholder.

Article 71.2 in Aspire Global’s Articles of Association 
stipulates that the directors and other representatives 
may not comply with a directive by a general meeting or 
by any other body within the Company if the directive is 
contrary to the Companies Act or Aspire Global’s Articles 
of Association.

Election and removal of board members 
As a public company, Aspire Global shall have at least 
two board members. In terms of the Companies Act, 
there is no maximum number of board members that 
may be appointed, however it is customary for the 
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Memorandum of Association of a company to stipulate 
a maximum number. Aspire Global’s Memorandum of 
Association provides that the Board of Directors shall 
consist of not less than three but not more than ten 
members. The board members are appointed by means 
of an ordinary resolution passed by the shareholders. 
A board member shall hold office until such time as he 
resigns or is removed from the Board of Directors by an 
ordinary resolution of the shareholders. 

Except for directors with shareholding qualifica-
tions, all board members shall retire from office at 
each annual general meeting and they shall be eligible 
for re-election. The shareholders of Aspire Global may, 
by means of an ordinary resolution, remove any board 
member from office. Such removal shall be without 
prejudice to any claim which the board member may 
have for damages for breach of any private agreement 
between Aspire Global and the board member. In terms 
of the Companies Act, upon receipt of a notice of a pro-
posed resolution to remove a board member, a com-
pany shall promptly send a copy thereof to the relevant 
board member and the latter shall have the right to be 
heard on the resolution at the meeting.

Dividend
Aspire Global may only make a distribution to the share-
holders out of profits available for that purpose. Spe-
cifically, Aspire Global may only make a distribution at 
any time if at that time, the amount of its net assets is 
not less than the aggregate of its called-up issued share 
capital and non-distributable reserves, and only to the 
extent that the distribution does not reduce the amount 
of those assets to less than that aggregate. According 
to the articles 77.1 in Aspire Global’s Articles of Asso-
ciation, a declaration of dividends shall be made by an 
ordinary resolution passed at the general meeting of 
Aspire Global which shall in no case, however, exceed 
the amount recommended by the Board of Directors. 
Article 82.1 in Aspire Global’s Articles of Associations 
stipulates that a dividend shall be made subject to the 
rules of the Central Securities Depositary which shall be 
responsible for the payment of the dividends on behalf 
of Aspire Global.

Rights of redemption and purchase
Only preference shares may be issued as redeemable. 
In order for Aspire Global to issue preference shares 
which are to be redeemed or are liable to be redeemed 
at the option of the Company, the Memorandum of 
Association or Articles of Association must authorize 
the Company to issue the same. In order to be validly 
carried out, the redemption of such preference shares 
must comply with a number of conditions contained in 
the Companies Act. 

Pre-emptive rights
Article 88 of the Companies Act and Article 2.1 of Aspire 
Global’s Articles of Association confer pre-emption 
rights in favour of existing shareholders upon the issu-
ance of new shares by a public company. In the event 
of a new issue of shares by Aspire Global, the shares 
shall first be offered to existing shareholders pro rata 
the share capital held by them. The statutory right of 
pre-emption may be restricted or withdrawn by an 
extraordinary resolution of the general meeting fol-
lowing a proposal by the Board of Directors supported 
by a written report from the Board of Directors indi-
cating the reasons for restriction or withdrawal of the 
pre-emption right and justifying the issue price. Where 
such right is not withdrawn, upon a proposed issuance 
of shares, Aspire Global will need to comply with the 
specific procedures under the Companies Act. Article 7 
of the Articles of Association also authorizes the Board 
of Directors to restrict or withdraw this right of pre-emp-
tion in the following instances (as specified in Article 
7.1 of Aspire Global’s Articles of Association), in which 
cases the Board of Directors would not need to obtain 
approval by the general meeting in order to withdraw 
these statutory pre-emption rights: 
• To grant options in relation to any unissued shares 

up to the total nominal value of the unissued shares 
of the Company at such times and on such terms the 
Board think proper, to issue shares over which the 
options had been granted and to restrict or withdraw 
pre-emption rights of existing members in relation to 
said shares; or

• If it is in the interest of Aspire Global to issue shares 
to strategic investor(s), provided that such issue shall 
not exceed 10 % of the issued share capital of the 
Company on a rolling 12-month basis; or

• If the shares are to be issued as a means of payment 
to a seller of interests in a legal organisation or oper-
ations or business being acquired by Aspire Global or 
any of its subsidiaries, but in any case shall not issue 
shares in excess of 50 % of the issued share capital on 
a rolling 12-month basis; or

• If the shares are to be issued in connection with a 
public offering where the Company’s shares are to be 
admitted to trading on a regulated market or a multi-
lateral trading facility; or

• If the shares are to be issued as a means of payment 
to a creditor who accepts payment in the form of 
shares of Aspire Global.
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Liability of the board members 
The Board of Directors have a number of duties and 
responsibilities which may be broadly classified as: 
• duties of a general nature such as duties of loyalty 

and duties of care and skill; and 
• statutory duties such as duties concerning the main-

tenance of statutory registers and minute books, 
returns and filings and duties relating to the Board of 
Directors and general meetings.

The personal liability of the board members for any 
breach of their duties is joint and several. However, pro-
vided that a particular duty has been entrusted to one 
or more of the board members, only such board mem-
ber(s) shall be liable for a breach. Furthermore, a board 
member shall not be liable for the acts of the other 
board members if the member proves either:
• that the member did not know of the breach of duty 

before or at the time of its occurrence, and when 
becoming aware of it, the member expresses his dis-
like in writing to the other board members; or

• that, knowing that the other board members 
intended to commit a breach of duty, the member 
took all reasonable steps to prevent it. 

Sanctions imposed upon board members personally for 
breach of duties and obligations may range from penal-
ties imposed by the Registrar of Companies (e.g. in case 
of administrative duties) to damages. 

Certain wrongdoings from the Board of Directors 
may also give rise to a criminal offence which may result 
in a fine and/or imprisonment. This responsibility could, 
for example, arise in the event of a breach of taxation 
laws or anti-money laundering legislation. Furthermore, 
certain tax legislation (such as the Social Security Act, 
the Income Tax Act, and the VAT Act) imposes a personal 
liability on Board members for certain debts which nor-
mally, would be payable by Aspire Global.

The Companies Act provides that any stipulation that 
exonerate a board member for actions which are consid-
ered negligent or in breach of his/her duties always shall 
be void even though it may be contained in a private 
agreement or in the Memorandum and Articles of Asso-
ciation. Notwithstanding the general prohibition against 
such provisions, the Group may indemnify a board 
member against any liability incurred when defending 
any proceedings in which judgement is given to the 
board member’s favour or when the board member is 
acquitted. Furthermore, the Group may purchase, main-
tain in force and pay the relative premium for insurance 
packages against any such liability for the benefit of its 
Board of Directors. An individual board member is also 
allowed to take out insurance in such regard.

Remuneration of the Board of Directors
Article 44.1 in the Articles of Association stipulates that 
the ordinary remuneration of the Board of Directors is 
to be determined by the directors provided that such 
remuneration does not exceed an aggregate amount 
per year, as may be determined by ordinary resolution 
of Aspire Global’s shareholders, and shall be divisible 
among the directors as they may agree, unless specified 
by an ordinary resolution by the shareholders, or, failing 
agreement, equally, except that any director who shall 
hold office for part only of the period in respect of which 
such remuneration is payable shall be entitled only to 
rank in such division for a proportion of remuneration 
related to the period during which he has held office. 

Any director who holds any executive office (including 
for this purpose the office of Chairman or Deputy 
Chairman whether or not such office is held in an exec-
utive capacity), or who serves on any committee of the 
directors, or who otherwise performs services which 
in the opinion of the directors are outside the scope of 
the ordinary duties of a director, may be paid such extra 
remuneration by way of salary, commission or other-
wise or may receive such other benefits as the directors 
may determine. No deputy board member shall be enti-
tled to receive any remuneration from Aspire Global. 

Disclosure of interest
There is no requirement under the Companies Act for 
a person to notify Aspire Global when becoming the 
holder of a certain percentage of the share capital of 
Aspire Global since Nasdaq First North Premier is not a 
regulated market.

Distribution of assets and liquidation
A company may be liquidated voluntarily or by a court 
decision. Any member of the Board of Directors, creditor 
or shareholder may apply to a court that Aspire Global 
shall be liquidated up in accordance with the conditions 
laid down in the Companies Act. When liquidating Aspire 
Global, its assets and property shall be distributed in 
order to cover its liabilities and any excess shall be dis-
tributed to the shareholders pro rata.

Untraced shareholders
Any dividend which remains unclaimed for a period of 
twelve years from the date on which such dividend was 
declared or became due, shall be forfeited and reverted 
to the Group.
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REMUNERATION TO THE MEMBERS OF THE BOARD OF DIRECTORS,  
CEO AND EXECUTIVE MANAGEMENT 
Remuneration to the Board of Directors during the 2016 financial year 
The table below presents an overview of remuneration to the Board of Directors elected by the shareholders for the 
year of 2016.

Amount in EUR
Salary/Board 

remuneration
Variable 

remuneration
Other  

benefits
Pension  

costs Total

Board of Directors
Olga Finkel 8 – – – 8
Tsachi maimon1) – – – – 0
Barak Matalon – – – – 0
Pinhas Zahavi – – – – 0
Total board 8 – – – 8

CEO and other executive management
CEO 183 133 43 – 359
Other executive management 538 112 77 48 775
Total executive management 721 255 120 48 1,134
Total board and executive management 729 255 120 48 1,142
1) Tsachi Maimon did not receive additional remuneration in his capacity as director. For more information about the remuneration to Tsachi Maimon see section “CEO” in the 

table above.

Remuneration to board members
Fees to board members and other remuneration to 
members elected at general meetings, including the 
chairman, is established by the annual general meeting, 
or, where appropriate, extraordinary general meeting. 

On the extraordinary general meeting on 21 June 
2017 it was resolved that the chairman of the board will 
receive remuneration of 500,000 SEK. Furthermore, it 
was resolved that Fredrik Burvall will receive a remu-
neration of 250,000 SEK. Olga Finkel’s remuneration 
amounts to 8,000 EUR. The other members of the Board 
are not entitled to any remuneration. 

Guidelines for remuneration to the CEO and  
other senior executives 
Remuneration to the CEO and other senior executives 
consist of basic salary, other benefits and pension. The 
other senior executives are the people who, together 
with the CEO, constitute the group management. Refer 
to the section “Board of directors, management and 
auditor” for the composition of the group management. 

The CEO and other senior executives receives a mar-
ketable monthly salary, variable remuneration and cus-
tomary fringe benefits. 

Current employment agreements for the CEO and 
other executive management
Resolutions on current remuneration rate and other 
employment terms for Aspire Global’s CEO have been 
taken by the board of directors.

The CEO is, according to his employment contract, 
entitled to a monthly remuneration of EUR 19,000. The 
CEO is entitled to variable remuneration consisting of an 
annual bonus. 

Both Aspire Global and CEO must observe a notice 
period of six months. In addition to the notice period, 
CEO is entitled to a redundancy payment in accordance 
with Israeli legislation. 

The other senior executives in Aspire Global has a 

monthly salary of between EUR 8,000–10,303 and are enti-
tled to a variable remuneration on a quarterly and annual 
basis. The notice period varies from one to six months 
and all other senior executives are entitled to redundancy 
payment in accordance with Israeli legislation.

Internal control 
The Board of Directors is responsible for internal con-
trol. At the group level, the CEO is responsible for all 
subsidiaries together with the Group’s finance depart-
ment, and the CFO for ensuring that the necessary con-
trols are conducted together with adequate monitoring. 
Internal control comprises the control of the Company’s 
and the Group’s organisation, procedures and support 
measures. The objective is to ensure that reliable and 
accurate financial reporting takes place, that the Com-
pany’s and the Group’s financial reporting is prepared 
in accordance with law and applicable accounting stand-
ards, that the Company’s assets are protected and that 
other requirements are fulfilled. The system for internal 
control is also intended to monitor compliance with 
the Company’s and the Group’s policies, principles and 
instructions. Internal control also comprises risk anal-
ysis and follow-up of incorporating information and 
business systems. 

Auditing 
The auditor shall review the Company’s annual reports 
and accounting, as well as the management of the 
Board of Directors and the CEO. Following each financial 
year, the auditor shall submit an audit report and a con-
solidated audit report to the annual general meeting. 
The Company’s auditor is BDO, with Christian Sum-
merfield as auditor in charge. The Company’s auditor is 
presented in more detail in section “Board of Directors, 
executive management and auditor”. In 2016, the remu-
neration of the Company’s auditor amounted to EUR 
77,000 and related fees amounted to EUR 20,000.
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SHARE CAPITAL AND OWNERSHIP STRUCTURE

THE SHARES AND THE SHARE CAPITAL
All of Aspire Global’s shares are denominated in EUR and 
issued under maltese law in accordance with the Com-
panies Act. After the listing, the shares will be traded in 
SEK on Nasdaq First North Premier and the shares’ ISIN 
code is MT0001530105. No share certificates have been 
issued and the book-entry shares are in bearer form. 
The shares are freely transferable. 

According to Aspire Global’s Memorandum of Asso-
ciation, its authorized share capital is GBP 10,000,000 
divided among 4,000,000,000 shares. As at the date 

of this Prospectus, Aspire Global’s share capital is GBP 
104,985.80 divided among 41,994,320 issued and out-
standing shares, all of which have been fully paid. The 
nominal value of each share is GBP 0.0025. 

The shares are not subject to any offer made due 
to mandatory offers, redemption rights or redemption 
obligations. Neither have any public tender offers been 
submitted regarding the shares during the current or 
previous financial year. Aspire Global is not aware of any 
agreements which could lead to a change in the control 
of the Group.

1) Assuming the Offering Price of SEK 30 per share.

HISTORIC SHARE CAPITAL
The table below summarizes the historic developments in Aspire Global’s share capital and the changes in the 
number of shares and the share capital that will be made in connection with the listing of Aspire Global’s shares on 
Nasdaq First North Premier.1) 

Number of shares Share capital (EUR)
Registration date Event Change 1) Total Change 2) Total

July 20173) New share issue 2,099,716 44,094,036 5,249.29 110,075.10
31 May 2017 1:4 share split 31,496,240 41,994,320 0 104,985.80 
28 December 2015 New share issue 1,500 10,498,080 15.00 104,985.80 
8 September 2015 New share issue 16,000 10,482,580 160.00 104,985.80 
1) Assuming that the Offering is fully subscribed and that the Over-allotment Option is exercised in full. 
2) Assuming that the Offering is fully subscribed and that the Over-allotment Option is exercised in full.
3) Assuming that the Offering is fully subscribed and that the Over-allotment Option is exercised in full. Note that the date is an estimated date of registration and that the 

actual date of registration may deviate from this date. 

AUTHORISATION
Subject to the provisions of the Companies Act, relating 
to pre-emption rights, the Board of Directors has under 
Article 7 in the Articles of Association, for a period of five 
years from 30 May 2017, which period may be extended 
by ordinary resolution of the Company in a general 
meeting for further maximum periods of five years 
each, been authorized (a) to grant options in relation to 
any unissued shares up to the total nominal value of the 
unissued shares of the Company at such times and on 
such terms the Board think proper, (b) to issue shares 
over which the options had been granted, (c) to restrict 
or withdraw pre-emption rights of existing share-
holders in relation to said shares. The Board of Direc-
tors is authorized to resolve to issue shares to a third 
party, and to restrict or withdraw pre-emption rights of 
existing shareholders in relation to said issue when:
• it is in the interest of the Company to issue shares to 

strategic investor(s) in the Company, provided that 
such issue shall not exceed 10 per cent of the issued 
share capital of the Company on a rolling 12-month 
basis; or

• the shares are to be issued as a means of payment to 
a seller of interests in a legal organisation or opera-
tions or business being acquired by the Company or 
any of its subsidiaries, provided that such issue shall 
not exceed 50 per cent of the issued share capital of 
the Company on a rolling 12-month basis; or

• the shares are to be issued in connection with a 
public offering where the Company’s shares are to be 
admitted to trading on a regulated market or a multi-
lateral trading facility; or

• the shares are to be issued as a means of payment to 
a creditor who accepts payment in the form of shares 
of the Company.

Except as set out above, withdrawal of the pre-emption 
rights of existing shareholders shall not apply and all 
existing shareholders shall be treated equally and shall 
be offered shares pro rata to their holdings in accord-
ance with article 88 of the Companies Act.
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CERTAIN RIGHTS ASSOCIATED WITH  
THE SHARES
Voting rights 
Each share in the Company entitles the holder to one 
vote at general meetings and each shareholder is enti-
tled to cast votes equal in number to the number of 
shares held by the shareholder in the Company.

Preferential rights to new shares etc. 
Each share entitles the holder a pro rata pre-emption 
right to subscribe for shares in new share issues of 
shares in the Company.

Rights to dividends and balances in case of 
liquidation 
All shares carry equal rights to Aspire Global’s assets 
available for distribution to shareholders in the event of 
liquidation, dissolution or winding up of Aspire Global.

DIVIDEND POLICY
General
The Company’s dividend policy is to distribute dividends 
annually in an amount of at least 50 percent of the Com-
pany’s net profits after taxes, subject to the discretion of 
the Board of Directors. When considering the distribu-
tion of dividends, the Board of Directors of Aspire Global 
may consider the then-existing conditions, including the 
Company’s financial results, capital requirements, the 
Group’s ability to meet its foreseeable financial liabili-
ties, investment opportunities, contractual restrictions, 
statutory restrictions on Aspire Global’s ability to pay 
dividends as prescribed by the Maltese companies laws, 
and other factors deemed relevant by the board.

Payment
Aspire Global declares dividends in EUR. Payment of div-
idends will therefore primarily be made in EUR, provided 
that EUR can be received on the shareholder’s account; 
if not, payment of dividends will be made in SEK, after 
currency exchange by Euroclear Sweden or the Group. 
Shareholders with nominee-registered shareholdings 
should contact their nominees with respect to the divi-
dend payment currency.

Legal and regulatory requirements
Aspire Global may only make a distribution out of those 
asset that exceed the aggregate of its called-up issued 
share capital and non-distributable reserves and only 
to the extent that, the distribution does not reduce the 
amount of those assets to less than that aggregate. A 
declaration of dividends shall be made by a resolution 
passed at the general meeting of Aspire Global which 
shall in no case, however, exceed the amount recom-
mended by the Board of Directors and subject to all 
relevant limitations in the Companies Act. Dividends 
will normally be paid to shareholders in cash on a per 

share basis through Euroclear Sweden, but may also 
be paid in kind. On the record date established by the 
general meeting, holders recorded as owners of shares 
in the register of shareholders maintained by Euroclear 
Sweden will be entitled to receive dividends.

If a shareholder cannot be reached for receipt of the 
dividend, the shareholder’s claim against Aspire Global 
will remain and will be limited only by the general rules 
of limitation. Any dividend which remains unclaimed for 
a period of twelve years from the date on which such 
dividend was declared or became due, shall be for-
feited and reverted to Aspire Global. Neither the Com-
panies Act nor Aspire Global’s Articles of Association 
contain any restrictions regarding dividend rights of 
shareholders outside Malta or Sweden. Subject to any 
restrictions imposed by banks or clearing systems in the 
relevant jurisdiction, payments to such shareholders 
are made in the same manner as for shareholders resi-
dent in Malta and Sweden. However, shareholders with 
limited tax liability in Sweden are normally subject to 
Swedish withholding tax. For a discussion of withholding 
taxes on the payment of dividends, see “Tax considera-
tions”.

CENTRAL SECURITIES REGISTER
Aspire Global’s shares are registered in a CSD register in 
accordance with the Swedish Central Securities Depos-
itaries and Financial Instruments Accounts Act (Sw. lag 
(1998:1479) om värdepapperscentraler och kontoföring av 
finansiella instrument) and in compliance with the Finan-
cial Markets Act, chapter 345 of the laws of Malta. This 
register is managed by Euroclear Sweden. The address 
of Euroclear Sweden is Box 7822, SE-103 97 Stockholm, 
Sweden.

CONVERTIBLES, WARRANTS, ETC. 
Aspire Global have three separate incentive programs: 
one program for certain key employees introduced in 
2007 (“Share Options Scheme 2007”), one program for 
the board introduced in 2017 (“Board Scheme”) and 
one program for certain key employees introduced in 
2017 (including CEO and CFO) (“Share Options Scheme 
2017”). If all outstanding warrants are subscribed for and 
utilize in full, dilution amount to about 7,8 percent of the 
share capital and votes in the Company in relation to the 
number of shares after completion of the Offering.

Share Options Scheme 2007 
The share options scheme includes various employees. 
According to the Share Options Scheme 2007, the partic-
ipants are entitled to buy a total of 2,582,000 shares in 
Aspire Global at a price of EUR 2.00 per share. The war-
rants can, subject to continued employment and subject 
to the Offering, the options are vested in three different 
tranches during a period of three years (i.e., 33.33 per-
cent each year) after the date of the grant date. 
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Board Scheme
In the Board Scheme resolved by the extraordinary 
general meeting on 21 June 2017, was decided on an 
incentive program for the board of directors in Aspire 
Global after a proposal from the shareholder Barak Mat-
alon (who is not allowed to participate in the scheme) 
in the form of an issue of up to 200,000 warrants. The 
Company has reserved 200,000 outstanding but not 
yet issued shares for the Board Scheme. Carl Klingberg 
and Fredrik Burvall was approved but not yet granted  
80,000 warrants each on the 21 June 2017 extraordinary 
general meeting. Remaining warrants are reserved for 
future board members in the Company. 

The warrants can be obtained free of charge or sub-
scribed for at a price amounting to the marketable value 
at the day of allotment and paid in cash. The holder of 
warrants is entitled to subscribe for shares in the Com-
pany during a five-year period. Each warrant entitles the 
holder to subscribe for one new share in the Company 
at a price per share corresponding to the share price of 
the Company’s shares according to the trading facility 
where the share is listed at the day of the allotment of 
the warrant. The warrants can, subject to continued 
board assignment and subject to the Offering, be vested 
in three different tranches during a period of three years 
(i.e., 33.33 percent each year) after the date of approval. 

In the event that all warrants are subscribed for, 
the number of shares in the Company will increase by 
200,000 shares the share capital will increase by GBP 
500. 

If all issued warrants in the Board Scheme are utilized, 
dilution amounts to about 0.45 percent of the share cap-
ital and votes in the Company in relation to the number 
of shares after completion of the Offering. 

Share Options Scheme 2017
In the share option scheme resolved by the extraordi-
nary general meeting on 21 June 2017, was decided 
on an incentive program for senior executives, key 
employees and other employees of Aspire Global in the 
form of an issue of up to 775,800 warrants. The Com-
pany has reserved 775,800 outstanding but not yet 
issued shares for the Share Options Scheme 2017. 

The warrants can be obtained free of charge or sub-
scribed for at a price amounting to the marketable value 
at the day of allotment and paid in cash. The holder of 
warrants is entitled to subscribe for shares in the Com-
pany during a five-year period. Each warrant entitles the 
holder to subscribe for one new share in the Company 
at a price per share corresponding to the share price of 
the Company’s shares according to the trading facility 
where the share is listed at the day of the allotment of 
the warrant. The warrants can, subject to continued 
employment and subject to the Offering, be vested in 
three different tranches during a period of three years 
(i.e., 33.33 percent each year) after the date of approval. 
The warrants are reserved for current and future 
employees, of which (i) management and other senior 
executives (not more than 20 persons) can be offered to 
acquire up to 615,800 warrants and (ii) other employees 
(not more than 200 persons) can be offered to acquire 
up to 12,000 warrant per person, a total of no more than 
160,000 warrants. 

In the event all warrants are subscribed for the 
number of shares in the Company will increase by 
775,800 and the share capital will increase by GBP 1 
939.50. 

If all issued warrants in the Share Options Scheme 
2017 are utilized, dilution amounts to about 1.73 per-
cent of the share capital and votes in the Company in 
relation to the number of shares after completion of the 
Offering. 

OWNERSHIP STRUCTURE
As of the date of this Prospectus, the Company has five shareholders, all of which are Selling Shareholders. The table 
below sets forth Aspire Global’s ownership structure as of the date of this Prospectus.

Shareholder
Number of shares 

before the Offering Ownership (%)

Sales in relation  
to the Offering  

(amount of shares)1)
Shares after  
the Offering1)

Ownership after 
the offering (%)1)

Barak Matalon 16,000,000 38 3,952,000 12,048,000 27
Eliyaho Azir 10,000,000 24 2,500,000 7,500,000 17
Pinhas Zahavi 10,000,000 24 2,500,000 7,500,000 17
Aharon Aran 4,000,000 10 1,000,000 3,000,000 7
ESOP Management and 
Trust Services Limited2) 1,994,320 5 546,580 1,447,740 3
Other shareholders 0 0 0 12,598,296 29
Total 41,994,320 100 10,498,580 44,094,036 100
1) Assuming full subscription in the Offering and that the over-allotment option is fully subscribed
2) ESOP is an entity holding shares for certain employees
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SHAREHOLDERS AGREEMENT
Investment and framework shareholders’ 
agreement with William Hill
On the 6th of August 2015, Barak Matalon, Eliyaho Azir, 
Pinhas Zahavi and Aharon Aran (“Principal share-
holders”) entered into an investment and frameworks’ 
shareholders agreement with William Hill Organ-
ization Limited (“William Hill”) pursuant to which 
 William Hill has agreed to invest in NeoGames S.A.R.L. 
(“ NeoGames”), a sister company which is owned to 
71  percent by the Principal Shareholders. Remaining 
29 percent is owned by William Hill. Through the invest-
ment and frameworks’ agreement, the Principal Share-
holders and William Hill have committed to collaborate 
regarding the operation of NeoGames.

In connection with the William Hill Collaboration, 
William Hill was granted certain rights of first offer with 
respect to any future sales of a controlling stake in the 
Company to a third party. These rights may be exercis-
able until 31 March 2022, provided that certain condi-
tions are met. Such a covenant may restrict the ability 
of the Principal Shareholders to sell a controlling stake 
in the Company in the near future. Such a covenant may 
prohibit the Group from providing such offerings and 
products or address that market.

Agreement on exercise of voting rights
The Principal Shareholders have entered into a Voting 
Agreement pursuant to which Barak Matalon and 
Aharon Aran shall be considered to constitute one 
group of shareholders and Pinhas Zahavi and Eliyaho 
Azir shall be considered to constitute another group of 
shareholders. In the election of new members to the 
board of directors, each group shall support the other 
group’s proposal. The agreement applies to all ques-
tions concerning the election or removal of board mem-
bers and subject to mandatory rules and laws applicable 
on the Company and its board of directors. In a situation 
where there will be only one vacancy and each group 
will present a different nominee, the group that holds 
less shares shall vote in the same manner in which the 
other group will vote.

The Voting Agreement terminates upon the earlier to 
occur of (i) either group holds, in the aggregate, shares 
that represent more than 50 percent of the Company’s 
issued and outstanding share capital, or (ii) either group 
holds, in the aggregate, shares that represent less than 
10 percent of the Company’s issued and outstanding 
share capital. 

In addition, Mr. Aharon Aran has agreed to vote for his 
shares on any matter/on matters related to the appoint-
ment or removal of directors in the same manner as 
Barak Matalon will vote.

LOCK-UP ARRANGEMENTS, ETC.
Under the Placing Agreement which is expected to be 
entered into on or around 6 July 2017, the Selling Share-
holders, share-holding members of the Board of Direc-
tors and certain shareholding employees within the 
Group, including executive management], will under-
take, with certain exceptions, not to sell their respective 
holdings for a certain period after trading on Nasdaq 
First North Premier has commenced (the “Lock-up 
period”). The Lock-up period for Barak Matalon will be 
720 days. The Lock-up period for the other Selling Share-
holders will be 365 days, and the Lock-up period for the 
shareholdings of members of the Board of Directors 
and certain shareholding employees within the Group, 
including executive management, will be 365 days. The 
employees that have options under 2007 option plan, 
that following the IPO will be able to utilize 25% of their 
vested options and the rest will be subject to lock-up for 
365 days. At the end of the respective Lock-up periods, 
the shares may be offered for sale, which may affect the 
market price of the share. The Global Coordinator may 
make exceptions from these undertakings. Exemptions 
from the lock-up undertakings will be determined from 
case to case, and may be of personal as well as business 
character. Pursuant to the agreement, the Company will 
undertake, with certain exceptions, towards the Global 
Coordinator not to, e.g. resolve upon or propose to the 
shareholders’ meeting an increase of the share capital 
through issuance of shares or other financial instru-
ments for a period of 360 days from the first day of 
trading of the Company’s shares on Nasdaq First North 
Premier without a written consent from the Global Coor-
dinators. See section “Legal considerations and supple-
mentary information – Placing Agreement”.  
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LEGAL CONSIDERATIONS AND 
SUPPLEMENTARY INFORMATION

GENERAL INFORMATION
The parent company Aspire Global plc (reg. no C 80711) 
is a public limited company that was incorporated reg-
istered in malta in accordance with the maltese Compa-
nies Act, on 9 June 2017. The Company’s registered office 
is situated at Level G, Office 1/5086, Quantum House, 75 
Abate Rigord Street, Ta’ Xbiex XBX1120 Malta. During the 
second quarter of 2017 the Company implemented a 
cross-border transformation where the Company’s legal 
domicile was changed from Gibraltar to Malta and the 
Company’s corporate form was changed from Aspire 
Global Limited to Aspire Global plc. The Company’s reg-
istered name, and trade name, Aspire Global plc. was 
adopted on 9 June 2017. Previously the Company had 
the firm-name Neopoint Technologies. Aspire Global 
conducts its business in accordance with Maltese law. 
The shares have never been listed.

GROUP STRUCTURE
The Company is currently the parent company of six 
wholly owned subsidiaries, AG Software Ltd. (Malta), 
Aspire Global International Limited (Malta), AG Com-
munications Limited (Malta), Aspire Global Marketing 
Solutions Ltd. (Israel), Utopia Management Group Ltd. 
(British Virgin Islands) and ASG Technologies Ltd. (British 
Virgin Islands). In addition, the Company has part-own-
ership in three companies: Novogoma Ltd. (Malta) 
83 percent, Minotauro Media Limited (Irland) 30 percent 
and Neolotto Ltd. (Malta) 37,6 percent.

MATERIAL AGREEMENTS
Agreement with content providers
Evolution Gaming
In January 2016 the Group signed an agreement with 
Evolution Gaming Malta Limited (“Evolution Gaming”). 
Under this agreement Evolution Gaming provides an 
online betting platform and the services provided under 
the agreement are non-exclusive and may not be trans-
ferred or licensed on to a third party. Remuneration is 
paid under royalty solutions in accordance with the 
agreement and may also take form of a minimum fee 
and an integration fee. The agreement is valid for four 
years and thereafter valid until further notice with a 
twelve-month period of notice for both parties.

In January 2016 the Group signed an agreement with 
Evolution Gaming. Under this agreement Evolution 
Gaming provides live casino services and supporting 

platform services. These services are non-exclusive and 
may not be transferred or licensed on to a third party. 
Remuneration is paid under royalty solutions and the 
remuneration can also be subject to a minimum fee 
if the agreement between Evolution Gaming and the 
Group is terminated. The agreement is valid for four 
years and thereafter valid until further notice with a 
twelve-month period of notice for both parties.

Microgaming Networks
The Group has signed an agreement with Oakwood Lim-
ited which conducts operations under the name Microg-
aming Networks (“Microgaming Networks”), under 
which Microgaming Networks provides online casino 
games and supporting platform services. These services 
are non-exclusive and may not be transferred on to a 
third party. The services and relating trademarks may be 
licensed to certain third parties if certain requirements 
are met. Remuneration is paid under royalty solutions in 
accordance with the agreement. The agreement is valid 
until further notice and each party may terminate the 
agreement subject to a ninety-day period of notice.

Prima Networks
The Group has signed an agreement with Prima Net-
works Limited (“Prima Networks”) under which Prima 
Networks provides online casino games and supporting 
platform services. These services are non-exclusive and 
may not be transferred on to a third party. The services 
and relating trademarks may be licensed to certain third 
parties if certain requirements are met. Remuneration is 
paid under royalty solutions and the agreement is valid 
until further notice and each party may terminate the 
agreement subject to a ninety-day period of notice.

Net Entertainment
The Group has entered several agreements with Net 
Entertainment Malta Limited (“Net Entertainment”) 
under which Net Entertainment provides a software 
solution for providing online betting games. The services 
are normally non-exclusive and may not be transferred 
or licensed to a third party, but may normally be licensed 
to companies within the Group. The agreements allows 
the Group to meet regulatory requirements in certain 
territories. Remuneration is normally paid under royalty 
solutions and a set start-up fee.
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Play’n Go Malta
The Group has entered two agreements with Play’n 
Go Malta Limited (“PNG”) under which PNG provides 
online betting games. The services are non-exclusive 
and may not be transferred but may be licensed to affil-
iates. Remuneration is paid under royalty solutions. 
The agreements are valid for twelve months and after 
that on a rolling twelve-month basis unless terminated 
one month before a new twelve-month term. PNG may 
also terminate the agreements any time after the initial 
twelve-month period, subject to a thirty-day period of 
notice.

SBTech Global
In October 2016 the Group signed an agreement with 
SBTech Global Limited (“SG”). Under this agreement SG 
provides a software solution relating to sport betting 
games. These services are non-exclusive and may not 
be transferred or licensed on to a third party, but may 
be licensed to affiliates. Remuneration is paid under roy-
alty solutions in accordance with the agreement and a 
set-up fee. The agreement is valid for three years and 
after that on a rolling one-year basis unless terminated 
subject to a ninety-day period of notice. The agreement 
may also be terminated by SG if certain thresholds on 
revenue goals are not met.

White Label partner agreements regarding 
regulatory requirements for licenses in certain 
territories
LMA Gaming
In November 2010 the Group signed an agreement 
with LMA Gaming Entity (“LMA”). Under this agreement 
AG Communications Limited provides LMA with a soft-
ware solution for providing online casino games on the 
Danish market. Remuneration is based on a revenue 
share, a license fee and charge-back fees. These services 
may not be licensed on to a third party. The agreement 
is valid for four years and after that on a rolling one-year 
basis unless terminated ninetydays before a new one-
year term. The agreement may also be terminated by 
AG Communications Limited if certain revenue require-
ments are not met after the first twelve-months. 

In September 2009 Aspire Global Limited signed 
an agreement with LMA. Under this agreement Aspire 
Global Limited provides LMA with a software solution 
for providing online casino games on the Finish market. 
Remuneration is based on a revenue share and charge-
back fees. These services may not be licensed on to a 
third party. The agreement is valid for four years and 
after that on a rolling one-year basis unless terminated 
ninety-days before a new one-year term. The agreement 
may also be terminated by Aspire Global Limited if cer-
tain customer requirements are not met.

Postcode Lottery
The Group has signed agreement with Postcode Lottery 
Limited (“Postcode Lottery”). Under this agreement 
Postcode Lottery may promote and market certain 
online casino games and Aspire Global International 
provides a software solution which enables end users to 
participate in these games. These services are non-ex-
clusive and may not be transferred or licensed on to a 
third party. Remuneration is based on royalty solutions 
and a setup fee and service fee. Aspire Global Interna-
tional Limited may terminate the agreement if Postcode 
Lottery does not meet a certain minimum threshold.

Prime
The Group has signed several agreements with Prime 
Online Limited. Under these agreements the Group 
shall provide Prime with online casino games and the 
right to redirect customers to the Groups affiliates in 
certain territories. Remuneration is normally based on a 
revenue share and in certain agreements also a license 
fee. The agreements are normally valid on a three or five 
year basis which after that continues on a rolling basis.

REGULATORY ISSUES AND LICENCES
General
The Group has a number of licenses to operate its 
business, these licenses are described below. Licences 
issued in the UK include all gaming operations targeted 
to players in the UK and the equivalent applies for Bel-
gium, Italy and Denmark for the licences that Aspire 
Global and its subsidiaries holds in these jurisdictions. 
The licences issued in Malta cover games offered to 
players outside the UK, Belgium, Italy and Denmark. 
Aspire Global is dependent on its licences in order to 
conduct its current business operations.

Belgium
On 7 September 2011, AG Software Limited was granted 
a Class E license (license number E126265) by Commis-
sion des Jeux de Hasard. The license is valid for ten (10) 
years.

Denmark
On 1 May 2012, AG Communications Limited was 
granted an online casino license by the Danish Gaming 
Authority.

Italy
On 29 February 2012, AG Communications Limited was 
awarded an online casino license by the AAMS (Ammin-
istrazione Autonoma dei Monopoli di Stato).



LEGAL CONSIDERATIONS AND SUPPLEMENTARY INFORMATION

110 Invitation to acquire shares in Aspire Global plc

Malta
Class I Remote Gaming Licenses 
On 19 September 2013, AG International Limited was 
granted a five (5) year Class I Remote Gaming License 
in terms of Regulation 7 of the Remote Gaming Regula-
tions (S.L. 438.04). License No. MGA/CL1/876/2013. 

On 20 August 2014, AG Communications Limited was 
granted a five (5) year Class I Remote Gaming License 
in terms of Regulation 7 of the Remote Gaming Regu-
lations (S.L. 438.04). License No. LGA/CL1/1004/2014. 
In an addendum to licence MGA/CL1/1004/2014 issued 
18 December 2015 NG Communications Limited shall 
be replaced by AG Communications Limited. 

On 20 August 2014, AG Software Limited was granted 
a five (5) year renewal of Class I Remote Gaming License 
in terms of Regulation 7 of the Remote Gaming Regula-
tions (S.L. 438.04). License No. LGA/CL1/408/2007. 

On 20 August 2014, AG Software Limited was granted 
a five (5) year Class I Remote Gaming License in terms 
of Regulation 7 of the Remote Gaming Regulations (S.L. 
438.04). License No. LGA/CL1/1000/2014.

On 15 June 2016, Aspire Global International Limited 
was granted a five (5) year Class I Remote Gaming License 
in terms of Regulation 7 of the Remote Gaming Regula-
tions (S.L. 438.04). License No. MGA/CL1/1174/2016. The 
license authorises Aspire Global International Limited 
to operate solely in conjunction with Evolution Gaming 
Malta Limited under Licence No. MGA/CL4/664/2010. 

On 26 January 2016, Aspire Global International 
Limited was granted a five (5) year Class I Remote 
Gaming License in terms of Regulation 7 of the Remote 
Gaming Regulations (S.L. 438.04). License No. MGA/
CL1/1142/2015. The license authorises Aragon Inter-
national Limited to operate solely in conjunction with 
Microgaming Europe Limited under Licence No. MGA/
CL4/344/2007. 

On 25 November, 2016, Aspire Global International 
Limited was granted a five (5) year Class I Remote 
Gaming License in terms of Regulation 7 of the Remote 
Gaming Regulations (S.L. 438.04). The license authorises 
Aspire Global International Limited to operate solely in 
conjunction with Play’n Go Malta Limited under Licence 
No. MGA/CL4/837/2012. 

Class IV Remote Gaming License
On 17 August 2014, AG Software Limited was granted a 
five (5) year renewal of Class IV Remote Gaming License 
in terms of Regulation 7 of the Remote Gaming Regula-
tions (S.L. 438.04). License No. LGA/CL400/2007.

United Kingdom
Remote Operating Licenses – to operate a casino
On 21 July 2015, AG Communications Limited, applying 
as AspireGlobal, was granted a Remote Operating 
Licence (No. 000-039483-R-319409-004) issued under 
Part 5 of the Gambling Act 2005 and is amended under 

section 104 of the Gambling Act. The license authorises 
the licensee to operate a casino. 

On 21 July 2015, AG Communications Limited, 
applying as NeoGames, was granted a Remote Oper-
ating Licence (No. 000-039483-R-319409-002) issued 
under Part 5 of the Gambling Act 2005 and is amended 
under section 104 of the Gambling Act. The license 
authorises the licensee to operate a casino. This is a B2C 
operating license for the UK market. 

On 21 July 2015, AG Communications Limited, 
applying as NeoGames, was granted a Remote Oper-
ating Licence (No. 000-039675-R-319299-002) issued 
under Part 5 of the Gambling Act 2005 and is amended 
under section 104 of the Gambling Act. The license 
authorises the licensee to operate a casino. The license 
refers to the platform for operations in the UK. 

On 21 July 2015, AG Software Limited, applying as 
NeoGames, was granted a Remote Operating Licence 
(No. 000-039675-R-319299-002) issued under Part 5 
of the Gambling Act 2005 and is amended under sec-
tion 104 of the Gambling Act. The license authorises 
the licensee to operate a casino. The license applies to 
gaming software and covers the development and sale 
of the software to other companies. 

On 21 July 2015, AG Software Limited, applying as 
AspireGlobal, was granted a Remote Operating Licence 
(No. 000-039675-R-319299-002) issued under Part 5 of 
the Gambling Act 2005 and is amended under section 
104 of the Gambling Act. The license authorises the 
licensee to operate a casino. The effective date of the 
amendment is 31 October 2016. 

On 30 March 2015, Aspire Global Limited was granted 
a Remote Operating Licence (No. 000-041204-R-320742-
005) issued under Part 5 of the Gambling Act 2005 and 
is amended under section 104 of the Gambling Act. The 
license authorises the licensee to operate a casino. The 
effective date of the amendment is 31 October 2016. 

INTELLECTUAL PROPERTY RIGHTS
Aspire Global has more than 20 registered brands glob-
ally including the EU and the US. The most important 
brands are “Karamba”, “Scratch2Cash” and “Hopa”.

Aspire Global holds more than 65 domain names, of 
which 48 are generic top-level domain names, the most 
important ones being: “.Karamba.com”, “Hopa.com”, 
“Scratch2Cash” with underlying websites.

The Company does not have any patents approved or 
ongoing patent applications.

DISPUTES
Currently, the Company is involved in two disputes 
described below. Furthermore, in April 2013, NG Inter-
national Limited (now called Aspire Global International 
Limited) was indicted by the French Public Prosecutor. 
The indictment alleged that the Company unlawfully 
offered online gambling in France during the period 
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from 13 May 2010 to 4 May 2012. On 13 January 2017, 
the Court of Appeal in France acquitted the company 
in full. 

Claim by Lotto Hamburg
Aspire Global International Ltd (formerly, NG Interna-
tional Limited) and AG Software Ltd (formerly, NeoG-
ames Networks Limited) are named as defendants in a 
civil suit filed by Lotto Hamburg in the Regional Court of 
Hamburg.

The claims raised by the plaintiff relate, inter alia, to 
the alleged provision by the aforementioned Companies 
of online gambling services in Germany, in violation of 
the law against unfair competition. 

In the context of the claim, the plaintiff has requested:
1. A permanent injunction against the aforementioned 

companies from providing online gambling services 
in Germany.

2. That the aforementioned companies provide it with 
financial information so as to allow the plaintiff to file 
a claim for damages caused to it by the aforemen-
tioned companies’ activities.

In addition, the aforementioned companies have filed 
a counter-claim in the Regional Court of Hamburg, pur-
suant to which the defendants claim violation of German 
law by the plaintiff, and seek awards in the sum of EUR 
250,000 (as well as an injunction prohibiting the plaintiff 
from advertising its online games). 

The Regional Court of Hamburg held a hearing on the 
case in February 2011. Following that hearing, the court 
suspended the proceedings, while reserving the right of 
either of the parties to request a ruling at a later time 
(should the legal situation become clearer). The pro-
ceedings have thus far not been renewed.

Claim in Baden-Wuerttemberg
According to an administrative order issued in early 
2010, Aspire Global International Ltd was prohibited 
to offer and market online wagering games in Baden- 
Württemberg. The Company filed an administrative peti-
tion against the order (the “main proceedings”), as well 
as a motion to suspend the effect of the order until a 
judgment in the main proceedings is issued, a so-called 
interim proceeding.

The Administrative Court in Karlsruhe ruled against 
the Company in the interim and main proceedings, and 
the Company subsequently appealed both decisions to 
the Higher Administrative Court in Baden-Wuerttem-
berg. In March 2012 the Higher Administrative Court 
adjourned the proceedings pending a ruling raising 
similar issues. In July 2014 the Higher Administrative 
Court in Baden-Wuerttemberg decided to resume the 
main proceedings and ruled in favour of the Company 
in May 2016. The Court ruled that the prohibition order 

no longer has any effect for the past or the future. In 
so far as the prohibition order relates to the future an 
appeal has been allowed by the Court. In october 2016, 
the Baden Wuerttemberg authorities have appealed 
the judgment before the German Federal Administra-
tive Court. The Company filed a counter writ to defend 
against the appeal in January 2017, and is now still 
waiting for the Court to set a date to hear the appeal. 
Legal proceedings in Germany are known for their pro-
longation, and therefore the Company can currently not 
predict when this matter will be resolved.

During 2011, the Company was issued a payment 
order by the Baden-Wuerttemberg authorities for the 
sum of EUR 10,000, for alleged violation of the afore-
mentioned administrative order. The Company filed an 
administrative petition against the payment order which 
is presently pending and which has been adjourned 
in July 2013 in accordance with the main proceedings. 
The proceedings relating to the payment order are still 
adjourned as of today.

Aside from these legal proceedings, the company is 
not and has not been, party to any legal or arbitration 
proceedings during the last 12 months which may have, 
or have had, significant effects on the Company’s or the 
Company’s financial condition or profitability. 

INSURANCE
Aspire Global is of the opinion that the Group’s insur-
ance coverage is adequate and satisfactory for the risks 
that the Group’s operations entail.

In addition to a D&O insurance subscribed for by 
the Company, the Company has provided its Board of 
Directors and its executive management with an indem-
nification letter under which the Company undertakes 
to indemnify such persons to the maximum extent 
permitted by applicable law and the Company’s incor-
poration documents, as amended from time to time. 
In brief, the indemnification covers, inter alia, financial 
obligations imposed by a court judgement including a 
settlement or an arbitrator’s award, reasonable litiga-
tion expenses including attorneys’ fees due to investi-
gations and court orders. The indemnification does not 
cover, inter alia, payment obligations due to a breach 
of fiduciary duty, negligence or reckless breach of the 
duty of care, personal fines or penalties. Under the cir-
cumstances of the indemnification letter, the Company 
undertakes to indemnify the relevant persons in accord-
ance with the terms of the letter of indemnification. The 
letter of indemnification is governed by and construed 
and enforced in accordance with the laws of Malta 
regardless of the conflict of laws thereof and the compe-
tent courts of Malta shall have exclusive jurisdiction over 
any dispute arising between the parties with respect of 
the letter of indemnification.
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UNDERTAKINGS FROM CORNERSTONE 
INVESTOR
Swedbank Robur Fonder AB has, as a Cornerstone 
Investor, committed to, under conventional terms and 
conditions and at the same price as other investors, 
acquire 3,333,334 shares in the Offering, corresponding 
to a total of SEK 100 million. Based on full subscription 
in the Offering, the commitment of Swedbank Robur 
Fonder AB corresponds to around 26 percent of the 
number of shares in the Offering and around 8 percent 
of the total number of shares in the Company after the 
Offering.

In addition to Swedbank Robur Fonder, two addi-
tional Swedish institutions and a group of entrepreneurs 
within the internet sector have expressed their intention 
to subscribe for shares in the Offering up to an amount 
of around SEK 101 million, corresponding to around 
27 percent of the number of shares in the Offering and 
around 8 percent of the total number of shares in the 
Company after the Offering. These investors are not 
guaranteed allotment but may be considered separately 
in the allotment of shares.

In total, the commitment of Swedbank Robur Fonder 
AB and indications from other investors correspond to 
around 53 percent of the total number of shares in the 
Offering and around 15 percent of the total number of 
shares in the Company after the Offering.

The Cornerstone Investor will not receive any com-
pensation for its undertaking and the Cornerstone 
Investor’s investment is made at the same price as other 
investors in the Offering. Pareto Securities, the Selling 
Shareholders and the Board of Directors of the Company 
are of the opinion that the Cornerstone Investor’s cred-
itworthiness is sound and thus will be able to meet its 
undertaking. The Cornerstone Investor’s undertaking is 
however not secured through bank guarantee, blocked 
funds or pledge of collateral or similar arrangements. 
The Cornerstone Investor’s undertaking is accompa-
nied by certain conditions relating to the Offering being 
completed within a certain time. In the event that any of 
these conditions are not fulfilled, there is a risk that the 
Cornerstone Investor will not fulfil its undertaking.

Cornerstone Investor
Subscription 

 undertaking (in SEK)
Number  

of shares 1)

Percent of the 
number of shares 

in the Offering (%) 2)

Percent of the total 
number of shares in  

the Company after  
the Offering (%)

Swedbank Robur Fonder AB 100 3,333,334 26 8
1) Based on full subscription in the Offering at the Offering Price (SEK 30).
2) Based on full subscription in the Offering at the Offering Price (SEK 30).

ABOUT SWEDBANK ROBUR FONDER AB
Swedbank Robur Fonder AB is one of Scandinavia’s 
largest fund managers and a wholly owned subsidiary 
of Swedbank. Swedbank Robur Fonder AB offers savings 
products for individuals and institutional clients through 
investment funds and discretionary investment man-
agement.

RELATED PARTY TRANSACTIONS
Transactions with NeoGames
NeoGames is a related company to Aspire. NeoGames is 
a so-called spin off to Aspire Global. In order to stream-
line operations and focus on the different business 
models, the online lottery business was separated to a 
individual entity, NeoGames. After the split, the Com-
pany changed its official name to Aspire Global and the 
online lottery-business was named NeoGames. The 
Principal Shareholders in Aspire owns 71 percent of 
shares in NeoGames. William Hill owns the remaining 
29 percent. Barak Matalon and Pinhas Zahavi are board 
members of NeoGames.  

Transfer of assets 
Until 2014, Aspire Global operated in both the online 
casino segment and the online lottery segment. During 
204, the Company decided to separate the two business 
areas and the entire online lottery business was trans-
ferred to a separate entity, to be called NeoGames. Fol-
lowing the separation of the two business segments, 
on 30 April 2014 (the “Effective Date”) the Group 
transferred all the assets related to the online lottery 
business to NeoGames. These assets were at that time 
valued at EUR 6,130 thousand, based on a valuation per-
formed by a reputable appraiser. The consideration for 
the transferred assets consisted of two 5-year (counted 
effectively from the Effective Date) capital notes issued 
on 24  April 2015. The capital notes are linked to the 
exchange rate of the U.S. dollar and bear an interest 
rate of 1%, to be paid quarterly, commencing as at the 
second anniversary of the Effective Date. 

Because the terms of the capital notes were not 
deemed to be on market terms for such financial assets 
it was decided that the capital notes should be re-valued. 
The value of the discounted cash-flows which are 
expected to be generated from the capital notes, based 
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on a market annual interest rate of 20% (the “Market 
Interest Rate”), was calculated to amount to EUR 3,945 
thousand (the “Fair Value of the Capital Notes”). This 
valuation was done by a reputable appraiser. The dif-
ference between the Fair Value of the Capital Notes and 
the nominal value of the capital notes was estimated at 
EUR 3,916 thousand and was recorded directly into the 
statement of changes in equity in 2015 under “Reserve 
with respect to funding transactions with a related group” 
as “Benefit to the Company equity holders with respect to 
funding transaction”. From the date of the re-valuation, 
an interest income was recorded based on the Market 
Interest Rate calculated on the Fair Value of the Capital 
Notes,

 Additionally, during the first seven months of 2015 
and the year 2014, the Group granted NeoGames 
on-demand funding with no specific terms. The rea-
sons for this was to finance the operations. This funding 
amounts to a total of EUR 7,997 thousand and EUR 3,968 
during the respective periods. On 24 April 2015, it was 
decided that the above mentions outstanding amounts 
as at that date, and any further funding, will be repaid to 
the Group during 2019 and will bear an annual interest 
rate of 1 percent to be repaid at the same date. Because 
these terms were not deemed to be on market terms 
for such financial assets it was decided that the capital 
notes should be re-valued. The value of the discounted 
cash-flows which are expected to be generated from the 
capital notes, based on the Market Interest Rate were 
during 2015 estimated to EUR 6,431 thousand (the “Fair 
Value of the Loans”). The difference between the Fair 
Value of the Capital Notes and the nominal value of the 
capital notes was estimated to EUR 5,800 thousand and 
was recorded directly into the statement of changes 
in equity in 2015 under “Reserve with respect to funding 
transactions with a related group” as “Benefit to the Com-
pany equity holders with respect to funding transaction”. 
From the date of the re-valuation, an interest income 
was recorded based on the Market Interest Rate calcu-
lated on the Fair Value of the Loans. On 18 May 2017, 
an agreement was reached between the Company and 
NeoGames, pursuant to which, the payment terms 
were changed such that the outstanding amounts will 
be repaid in 2018 or 2020, depending on the exercise of 
a call option by one of the owners of NeoGames, and 
if not, the repayment will be made in 2022. Because 
these new terms were not deemed to be on market 
terms for such financial assets it was decided that the 
capital notes should be re-valued. The value of the dis-
counted cash-flows which are expected to be generated 
from the capital notes, based on the Market Interest 
Rate were estimated to EUR 8,651 thousand (the “Fair 
Value of the Outstanding Amounts”). The difference 

between the Fair Value of the Outstanding Amounts and 
the nominal value of the capital notes was estimated 
to EUR 5,655 thousand and will be recorded directly 
into the statement of changes in equity under “Reserve 
with respect to funding transactions with a related group” 
as “Benefit to the Company equity holders with respect to 
funding transaction”. From the date of the re-valuation, 
an interest income will be recorded based on the Market 
Interest Rate calculated on the Fair Value of the Out-
standing Amounts. 

Development service agreement 
In 2016, the Group consumed development services 
from a related group NeoGames aggregated to EUR 
2,080 thousand which were capitalized as an intangible 
asset. Additionally, the Group consumed research and 
development services from NeoGames aggregated 
to EUR 618,000 which were recorded as research and 
development services from a related group within 
administrative expenses. Furthermore, the Group was 
entitled to a reimbursement of certain administra-
tive expenses and rent and related aggregated to EUR 
293,000 and EUR 1,072,000 respectively which were 
recorded as a deduction of the staff expenses and 
rent and maintenance within administrative expenses, 
respectively.

In 2015, the Group consumed development services 
from NeoGames aggregated to EUR 815,000 which 
were capitalized as an intangible asset. Additionally, 
the Group consumed research and development ser-
vices from NeoGames aggregated to EUR 78,000 which 
were recorded as research and development services 
from a related group within administrative expenses. 
Additionally, the Group was reimbursed on services pro-
vided to the related group by its staff aggregated to EUR 
3,040,000 and on rent and related aggregated to EUR 
1,151,000, which were recorded as a deduction of the 
staff expenses and rent and maintenance, respectively, 
within administrative expenses.

Other transactions 
Loan to Neolotto
On the 18 May 2017 the Company decided to approve 
its participation in the loan agreement with NeoLotto 
according to which Aspire Global will provide NeoLotto 
with a loan of an aggregated amount of EUR 200,000. 
The borrowed amount will be used by NeoLotto in effec-
tuation of its operational business in accordance with 
the business plan previously agreed between NeoLotto 
and Aspire Global. The loan will have an annual interest 
rate of 6 percent, and the loan and the interest will be 
paid off/reimbursed within a year. 
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Legal advice
The board member Olga Finkel is a partner at WH 
 Partners, a law firm that provides legal advise to the 
Company. WH Partners have invoiced the Company as 
follows: EUR 8,173 during 2017, EUR 14,287 during 2016 
and EUR 33,645 during 2015.

Consultancy agreement
Barak Matalon, board member and one of the Prin-
cipal Shareholders, worked in the Company until 2014 
and received salary. After 2014, he has worked as a 
 consultant for the Company. The service fee is NIS 
45,000 + VAT monthly. The contract has a notice period 
of 180 days. 

 Since 31 March 2017, except from what has been 
stated above, no significant related party transactions 
have taken place other than in connection with the 
directed issues disclosed in this Prospectus. All related 
party transactions were carried out on arm-lengths 
basis. 

CERTIFIED ADVISER
Aspire Global’s Certified Adviser is Pareto Securities.

PLACING AGREEMENT
According to the terms of the Placing Agreement which 
is intended to be signed around 6 July 2017 between the 
Company, the Selling Shareholders and Pareto Secu-
rities, the Selling Shareholders undertakes to divest 
approximately 21 percent of the shares in the Company 
to the purchasers indicated by Pareto Securities. The 
Selling Shareholders also intend to grant an Over-al-
lotment option, whereby they agree at the request of 
Pareto Securities at the latest 30 days from the first day 
of trading in the Company’s shares to divest shares cor-
responding to an additional maximum of 15  percent of 
the shares in the Offering. The Over-allotment option 
may only be exercised in order to cover possible over-al-
lotments within the framework of the Offering. 

Through the Placing Agreement, the Company and 
the Selling Shareholders make customary representa-
tions and warranties to Pareto Securities. Pursuant to 
the Placing Agreement, Pareto Securities’ commitment 
to indicate purchasers to acquire the shares comprised 
by the Offering is conditional upon, among other things, 
the representations and warranties that the Company 
and the Selling Shareholders are correct. Under the 
Placing Agreement, the Company will, subject to cus-
tomary qualifications, undertake to indemnify Pareto 
Securities against certain claims under certain condi-
tions. 

Through the Placing Agreement, the Selling Share-
holders undertake, with customary conditions, not to 
sell their shares during the lock-up period (see further 
in section “Share capital and ownership structure – Lock 
up-arrangements, etc.”). Under the Placing Agreement, 
the Company undertakes, not to (i) issue, offer, pledge, 
sell, undertake to sell or otherwise transfer or divest, 
directly or indirectly, any shares in the Company or any 
other securities which are convertible to or can be exer-
cised or exchanged for such shares, or (ii) purchase or 
sell options or other instruments or enter into swap 
agreements or other arrangements which wholly or 
partly assign financial risk associated with ownership of 
the Company to another party prior to 360 days at the 
earliest after the date when trading starts on Nasdaq 
First North Premier. Pareto Securities may, however, 
grant exemptions from these limitations.

STABILISATION 
In connection with the Offering, Pareto Securities may 
effect transactions aimed at supporting the market price 
of the shares at levels above those which might other-
wise prevail in the open market. Stabilisation transac-
tions may be effected on Nasdaq First North, in the over-
the-counter market or otherwise, at any time during the 
period starting on the date of commencement of trading 
in the shares on Nasdaq First North Premier and ending 
not later than 30 calendar days thereafter. Pareto Secu-
rities is, however, not required to undertake any stabili-
sation and there is no assurance that stabilisation will be 
undertaken.

Stabilisation, if undertaken, may be discontinued 
at any time without prior notice. In no event will trans-
actions be effected at levels above the Offering Price. 
Within one week of the end of the stabilisation period 
(as well as otherwise as required by applicable laws and 
regulation), Pareto Securities will make public whether 
or not stabilisation was undertaken, the date at which 
stabilisation started, the date at which stabilisation last 
occurred and the price range within which stabilisation 
was carried out, for each of the dates during which stabi-
lisation transactions were carried out.

INTERESTS OF ADVISORS
From time to time, Pareto Securities and its affiliates 
have provided, and may provide in the future, services 
within the context of their day-to-day operations to the 
Company or the Selling Shareholders and to parties 
related to them in connection with other transactions, 
including, but not limited to, commercial banking, invest-
ment banking, financial advisory, and other services. 
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Furthermore, Pareto Securities may, in the ordinary 
course of their business, hold Aspire Global’s securities 
or securities of the Selling Shareholders for investment 
on behalf of its clients. With respect to certain of these 
transactions and services, the sharing of information 
is generally restricted for reasons of confidentiality, 
internal procedures or applicable rules and regulations. 
Pareto Securities has received and will receive cus-
tomary fees and commissions for these transactions 
and services and may come to have interests that may 
not be aligned or could potentially conflict with the inter-
ests of potential investors, the Group and/or the Selling 
Shareholders.

COSTS RELATED TO THE OFFERING
In consideration of Pareto Securities assistance in the 
Offering and the listing on Nasdaq First North Premier, 
Pareto Securities will, subject to certain reservations, 
be reimbursed by the Company for external expenses 
incurred by them. Aspire Global’s costs associated 
with the listing on Nasdaq First North Premier and the 
Offering are expected to amount to approximately SEK 
10 million. The additional costs primarily relate to costs 
for auditors, attorneys, printing of the Prospectus, costs 
related to management presentations, etc.

DOCUMENTS AVAILABLE FOR INSPECTION
Copies of the following documents will be available for 
inspection throughout the Offering period during ordi-
nary office hours on weekdays at Aspire Global’s office:
• Aspire Global’s Articles of Association;
• Aspire Global’s, and its subsidiaries,1) audited annual 

reports for the years 2015–2016, including auditors’ 
reports; and

• Aspire Global’s unaudited financial statements for 
the 3-month period ended on 1 March 2017, together 
with comparative financial information for the corre-
sponding period of the previous fiscal year.

The documents will also be available electronically on 
Aspire Global’s website, www.aspireglobal.com. 

1) The subsidiaries annual reports will only be made available at the Company’s head office.



TAX CONSIDERATIONS

116 Invitation to acquire shares in Aspire Global plc

TAX CONSIDERATIONS

The following is a summary of certain tax issues related 
to the Offering and the admission for trading of Aspire 
Global’s shares on Nasdaq First North Premier for pri-
vate individuals and limited liability companies that 
are for tax purposes resident in Sweden and in Malta 
respectively unless otherwise stated. The summary of 
the Maltese tax legislation describes the expected tax 
treatment of investors in terms of Maltese legislation. 
The summaries of the respective countries’ tax legisla-
tions are based on current Swedish and Maltese tax leg-
islation and are only intended as general information for 
shareholders who are resident or domiciled in Sweden/
Malta for tax purposes, if not otherwise stated.

TAX CONSIDERATIONS IN SWEDEN
The summary is not intended to exhaustively address all 
tax matters that may arise from holding shares in Aspire 
Global. Examples of holding considerations not covered 
include shareholdings treated as holdings of current 
assets, holdings which qualify for the special rules on tax 
exempt capital gains (including non-deductible capital 
losses) and dividends for companies which may be appli-
cable when shares are held for business reasons, hold-
ings by partnerships, holdings governed by special rules 
on closely held companies and holdings through invest-
ment savings accounts (Sw. investeringssparkonton) and 
endowment insurances (Sw. kapitalförsäkringar). Nei-
ther does the summary take into account holdings by 
entities subjected to special tax regimes such as invest-
ment funds and insurance companies. The tax conse-
quences for each individual shareholder will ultimately 
depend on the holder’s particular circumstances. Each 
shareholder is recommended to consult a tax adviser 
for information on the specific tax consequences that 
may arise as a result of holding shares in Aspire Global 
including receiving dividends therefrom), including the 
applicability and effects of foreign or other rules, double 
tax treaties and from foreign exchange rate fluctuations 
between currencies which may be applicable.

Individuals
Capital gains taxation
Individuals who sell shares are subject to capital gains tax 
in Sweden. Currently, capital gains tax is levied at 30 % of 
a capital gain. A capital gain on shares is calculated as the 
difference between the sales proceeds, after deduction 
for sales expenses, and the acquisition cost in the shares 
for tax purposes. The main rule to calculate the acquisi-
tion cost is the “average cost method” (Sw. genomsnitts-
metoden). Under this method, the average acquisition 
cost for all shares of the same type, taking into account 
changes to the holding, serves as the acquisition cost for 
the purpose of calculating the capital gain. Alternatively, 
the ”standard rule” (Sw. schablonmetoden), according to 

which the acquisition cost is deemed to equal 20 % of the 
net sales price, may be applied to calculate a capital gain 
resulting from the disposal of listed shares.

Capital losses on listed shares are fully deductible 
against taxable capital gains made on shares during the 
same fiscal year. Such losses are also deductible against 
capital gains on other securities that are taxed in the 
same manner as shares (except for units in mutual funds 
(Sw. värdepappersfonder) or “special funds” (Sw. special-
fonder) containing only Swedish receivables (Sw. ränte-
fonder). A loss in excess of the above mentioned gains 
is deductible against any other taxable income derived 
from capital, however such deduction is limited to 70 %.

If there is a net loss in the capital income category, a 
tax reduction of 30 % is granted on the portion of the net 
loss that does not exceed SEK 100,000 and of 21 % on 
any portion in excess of SEK 100,000. An excess net loss 
may not be carried forward to a future fiscal year. 

Dividend taxation
For individuals, dividends on listed shares are gener-
ally taxed as capital income at a rate of 30 %. The tax is 
normally withheld by Euroclear Sweden or, in respect of 
nominee-registered shares, by the nominee.

Limited liability companies
Capital gains
Swedish limited liability companies (Sw. aktiebolag) are 
taxed on all income as income from business activities 
at a flat rate of 22 %. Regarding the calculation of a cap-
ital gain or loss and the acquisition cost, see ”– Individ-
uals”. Deductible capital losses on shares incurred by a 
corporate shareholder may be offset only against gains 
on shares and other securities that are taxed in the 
same manner as shares. Such capital losses may, under 
certain circumstances, also be deductible against capital 
gains on such securities within the same group of com-
panies, provided the requirements for group contribu-
tions are met. Capital losses on shares or other such 
securities, which have not been deducted from capital 
gains within a certain year, may be carried forward and 
offset against similar capital gains indefinitely. 

Dividend taxation
Dividends on shares in limited liability companies are 
taxed at the standard rate of 22 % as ordinary income 
from business activities, assuming that the dividends do 
not result from shares held for business purposes. 

Certain tax issues for shareholders who are not tax resident 
in Sweden
Dividend payments made to shareholders who are not 
tax resident in Sweden are not subject to Swedish with-
holding tax.
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Shareholders who are not resident in Sweden for 
Swedish tax purposes and whose shareholdings are 
not attributable to a permanent establishment in 
Sweden are generally not subject to tax in Sweden for 
capital gains realised upon the sale or other disposal of 
shares, save for capital gains arising in connection with 
redemptions. Shareholders may, however, be subject to 
taxation in their country of domicile and/or elsewhere. 
Non-resident individuals may be subject to Swedish cap-
ital gains taxation upon disposal of shares, if they have 
been domiciled in Sweden or have had a habitual abode 
in Sweden at any time during the calendar year in which 
the shares are disposed or in the 10 preceding calendar 
years. The applicability of this rule is, however, often lim-
ited by double tax treaties, where applicable.

TAX CONSIDERATIONS IN MALTA
General
Investors and prospective investors are urged to seek 
professional advice regarding both Maltese and any for-
eign tax legislation which may be applicable to them in 
respect of the Offer shares, including their acquisition, 
holding and disposal as well as any income/gains derived 
therefrom or made on their disposal. The following is a 
summary of the anticipated tax treatment applicable 
to investors insofar as taxation in Malta is concerned. It 
does not take into account or discuss the tax laws of any 
country other than Malta, nor does it take into account 
investors’ individual circumstances.

This information below is being given solely for the 
general information of investors and does not con-
stitute legal or tax advice and does not purport to be 
exhaustive. The precise implications for investors will 
depend, among other things, on their particular circum-
stances and on the classification of the Offered shares 
from a Maltese tax perspective, and professional advice 
in this respect should be sought accordingly. Tax con-
sequences may differ according to any applicable pro-
visions of relevant double taxation treaties as well as 
according to an investor’s particular circumstances.

The said information is based on an interpretation of 
tax law and practice relative to the applicable legislation, 
as known to the Company at the date of this Prospectus, 
in respect of a subject on which no official guidelines exist.

Investors are reminded that tax law and practice and 
their interpretation may change from time to time.

Taxation status of the Company
However, net-of-tax dividend income received by the 
Company from its Malta subsidiaries is not subject to 
any further tax in Malta in view of Malta’s full imputation 
system; furthermore, subject to Maltese anti-avoidance 
rules, income or gains attributable to the Company’s 
non-Malta subsidiaries qualifying as participating hold-
ings and from Gibraltar branch may be exempt from 
taxation in Malta. Certain interest income may, at the 
option of the Company, be received net of a final with-

holding tax, currently at the rate of 15 % of the gross 
amount of interest, but some exceptions may apply.

Malta income tax on dividends
As a general rule Malta does not impose withholding 
taxes on payments of dividends to shareholders. By way 
of an exception to the general rule a withholding tax of 
15 % is imposed on certain dividend distributions from 
untaxed profits of a Maltese company. The 15 % with-
holding tax on untaxed profits does not apply to divi-
dends paid to persons not resident in malta (provided 
that such persons are not owned and controlled by, 
directly or indirectly, nor act on behalf of, an individual/s 
that is ordinarily resident and domiciled in Malta).

However, distributions of untaxed profits by a com-
pany registered in Malta to an EU or EEA individual may 
be subject to a 15 % withholding tax where the Maltese 
Commissioner for Revenue is satisfied that the said EU/
EEA individual derives at least 90 % of his worldwide 
income from Malta.

Malta capital gains on disposals
As a general rule, gains derived upon a disposal of the 
Securities should trigger a Malta income tax liability. The 
chargeable gain is generally computed by the deduction 
of the transferring investor’s cost of acquisition of the 
Securities from the consideration received therefor. 

Notwithstanding the above, any gains or profits from 
the disposal of Securities derived by an investor who is 
not resident in Malta should be exempt from income tax 
in Malta in terms of Maltese Income Tax Act (“ITA”), pro-
vided that:
I. the investor is not owned and controlled by, directly 

or indirectly, nor acts on behalf of an individual or 
individuals who are ordinarily resident and domi-
ciled in malta; and

II. the Company does not own immovable property 
situated in Malta or any real rights thereon or, hold, 
directly or indirectly, shares or other interests in any 
entity or person, which owns immovable property 
situated in Malta or any real rights thereon where 
five percent (5 %) or more of the total value of the 
said shares or other interests so held is attributable 
to such immovable property or rights.

Malta duty on documents and transfers
The transfer and transmission of shares in Maltese com-
panies is subject to stamp duty. However, the Company 
is currently in possession of a stamp duty exemption 
determination in terms of which transfers and trans-
missions of securities in the Company would be exempt 
from stamp duty if the relative conditions are met. Such 
conditions may not be satisfied in the case where the 
acquirer of the securities is a person who is resident and 
domiciled in Malta.
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INFORMATION INCORPORATED 
BY REFERENCE

The information listed below, which has previously been published, is incorporated into the Prospectus by reference and 
thereby constitute a part of the Prospectus. 

The parts of the financial information which have not been incorporated by reference are either not relevant to an 
investor or can be found in other places of the Prospectus. Unless explicitly stated no information in the Prospectus has been 
subject to review of audited by the Company’s auditor.

The Company’s articles of association, the Company’s audited annual reports for the fiscal years 2015 and 2016, the 
Company’s reviewed interim report for the period 1 January – 31 March 2017] together with comparative financial informa-
tion for the corresponding period of the previous fiscal year and any other information published by the Company which is 
referred to in the Prospectus is during the entire period of validity of the Prospectus available electronically on the Compa-
ny’s website aspireglobal.com.

Source Information incorporated (page reference in source)

Interim condensed consolidated financial statements 
(Report on review of interim financial information, 
1 January – 31 March 2017) 2
Audit report 2016 1–3
Audit report 2015 1–2
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DEFINITIONS

Definition Explanation

Aspire Global, the Company or the Group Aspire Global plc (org.nr C80711) or depending on the context, the group 
in which Aspire Global is the parent company

Code The Swedish Code of Corporate Governance

EUR Euro

Euroclear Sweden Euroclear Sweden AB

IFRS International Financial Reporting Standards, as adopted by the EU

Lock-up period The lock-up period described under the section “Share capital and owner-
ship Structure – Lock up-arrangements, etc.”

Nasdaq First North Premier The non-regulated MTF-market operated by Nasdaq Stockholm AB

Offering The offer of shares as set out in the Prospectus

Offering Price The price of SEK 30 per share at which the shares are being offered in 
the Offering

Placing Agreement The agreement regarding placing of shares described in section “Legal 
considerations and supplementary information – Placing agreement”

Principal Shareholders Barak Matalon, Eliyaho Azir, Pinhas Zahavi and Aharon Aran

Selling Shareholders The Principal Shareholders together with the ESOP Management and 
Trust Services Limited

SEK Swedish krona

Securities Act The U.S. Securities Act of 1933, as amended. 
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ADRESSES

THE COMPANY
Aspire Global plc
Level G, Office 1/5086, Quantum House
75 Abate Rigord Street
Ta’ Xbiex XBX1120
malta
Telephone number: +972 733 723 154
aspireglobal.com

GLOBAL COORDINATOR AND  
SOLE BOOKRUNNER
Pareto Securities AB
Berzelii Park 9
P.O. Box 7415
SE-103 91 Stockholm
Sweden

THE COMPANY’S AUDITOR
BDO Limited – Gibraltar
5.20 World Trade
6 Bayside Road
Gibraltar, GX11 1AA

LEGAL ADVISORS TO THE COMPANY
As to Swedish law
Baker & McKenzie Advokatbyrå KB
Vasagatan 7
P.O. Box 180
SE-101 23 Stockholm
Sweden

As to international law
Herzog Fox & Neeman
Asia House
4 Weizman Street
Tel Aviv 6423904
Israel

As to Maltese law
WH Partners
Level 5, Quantum House
75 Abate Rigord Street
Ta ‘Xbiex XBX1120
malta

LEGAL ADVISOR TO PARETO SECURITIES
Roschier Advokatbyrå AB
Brunkebergstorg 2
P.O. Box 7358
SE-103 90 Stockholm
Sweden
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