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Key figures, SEK M 
Jan-Mar 

2020 
Jan-Mar 

2019 Δ 
Full year 

2019 
Revenue 57.8 162.1 -64% 412.1 
Gross profit 32.9 77.4 -58% 221.3 
Gross margin 56.8% 60.3% - 53.7% 
Operating profit -0.4 -43.3 -99% -118.7 
Operating margin -0,6% -26,7% - -28,8% 
Profit after tax -0.4 -41.5 -100% -122.0 
Earnings per share, SEK 0.00 -1.02 -100% -2.98 
Cash flow from 
operations 

 
-14.1 

 
-41.1 

 
-66.0% 

 
-129.0 

Quarter 1, January - March 2020 
 Revenue for the period amounted to SEK 57.8 (162.1) million. 
 Operating profit was SEK -0.4 (-43.3) million.  
 Profit after tax for the period was SEK -0.4 (-41.5) million, or SEK 0.00 (-1.02) per share. 
 Cash flow from operations for the period amounted to SEK -14.1 (-41.1) mkr. 

 

Other significant events during the quarter 
 The Administrative Court of Appeal gave a review permit for the appealed licence revocation. 
 The Swedish Gaming Authority rejected the request to add ninjacasino.se on Viral Interactive Limited’s 

licence. 
 Viral Interactive Limited terminates all B2B agreement on regulated markets. The marketing agreement 

with Global Gaming concerning Nano Casino in Sweden was also terminated. 
 

 
 

Events after the end of the period 
 The Board of Director has decided to propose to the Annual General Meeting, a dividend amounting to SEK 

0,40 per share. 
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”We are prepared for growth and for returning to black numbers” 
 
Global Gaming shows strength and delivers a first quarter in line with our expectations. Even though we have got help from a 
strong euro we are already now close to reaching our first goal for the year; to be break even during the first six months. We are 
serious with our goals of being back on profitability this year. Our decision to give our owners dividend corresponding to more 
than seven percent yearly yield aims at underlining just that; we are prepared for growth and for returning to black numbers. 
 
Our intention to increase our presence at new markets and with new brands remains. We have during the quarter soft launched 
our new brand Boost Casino on our existing markets and will now increase the speed. When the year comes to its end Ninja 
Casino and Boost Casino shall be operational on at least three new geographical markets.  
 
We are now also spending a lot of efforts on optimizing our business in order to meet the challenges we and our entire industry 
will face after COVID-19 and its aftermath. The biggest short-term commercial impact for us is that we will be forced to postpone 
our launch of sports betting until later in the autumn instead of now in the summer. In the little longer perspective continuity in 
our business model, ensuring compliance, technical delivery and the costs relatively share in relation to the revenues are more 
important to be successful.  
 
We therefore now intensify and strengthen our efforts with all these parts by in the days implementing changes in our 
organization.  We will with immediate effect change CEO in our Maltese subsidiary and at the same time also carry out other 
changes aiming at lowering and implementing stricter control of our fixed costs as well as ensuring long-term effective delivery 
from our own organization and our external partners.  Although these actions will bring some restructuring costs in the coming 
quarter, we are convinced that we during the year will see more positive effects from them. 
 

 

CEO word 



Quarterly report, January-March 2020 

 GLOBAL GAMING 555 AB 556721-0520 
 
4

As a part of the ongoing Swedish debate about online gaming and the so-called channelization have it during the last week occurred 
speculations about if Swedish players can play games at Ninja Casino even though our license are subject of legal proceedings. I want 
to make it crystal clear that so is not the case. We do not accept Swedish customers and have not done so since the SGA announced 
its decision almost a year ago. The revocation of our license is tried in court and we will have a verdict in due time. We will not be 
active in Sweden before the courts have given us our license back.  
 
Global Gaming continues to show that it is serious in rising and getting back from last year’s negative development. We are 
continuously strengthening our conditions and it is my absolute conviction that we now are prepared for growth and that we have a 
very interesting period ahead of us when the market eventually normalizes.  
 
Thank you for the confidence, 
 
Tobias Fagerlund 
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About Global Gaming 
The group’s operations are focused on the development and provision of online gaming, particularly casinos. Through subsidiaries, 
the group holds, among other things, licences for commercial online gambling in Estonia and Malta, and aims to deliver innovative 
and secure gaming services to customers in the markets where it operates. 

 
The Group is operating on the platform of our partner Finnplay since Q4 2019 to deliver top-quality and secure gaming experiences 
to its customers. Finnplay’s platform is licensed and approved in multiple countries and handles payments, customer information, 
transactions and games with the highest degree of security.  

 
In addition to brands on its own platform, Global Gaming operates and markets a number of brands on the Aspire Global platform 
and Nano Casino on Finnplay’s platform. 

 
Global Gaming has been listed on Nasdaq First North as GLOBAL since 19 October 2017. The Board of Directors has its registered 
office in Stockholm.  
 
For more information on the group, please visit globalgaming.com. 

 
Group revenue and profit  
REVENUE 
Revenue for the period was SEK 57.8 (162.1) million, a decrease with 64 % compared to the same quarter last year (which included 
operations in Sweden), but an increase with SEK 0.3 million compared to the fourth quarter. Ninja Casino accounted for 87.3 % of 
the group’s revenue for the quarter. The number of customers which accessed Ninja Casino via a mobile phone was during the 
period was 72 (79) %.  
 
During the quarter, revenue from the Nordic operation amounted to SEK 42.0 million, for the rest of Europe to SEK 9.1 million and 
SEK 6.7 million from B2B collaborations. Revenues in the first quarter of 2020 and the last two quarters of 2019 does not include any 
revenue from Swedish players in the category Nordic operations. Within the category B2B collaboration is the revenue from Nano 
Casino. 
 
Key performance indicators in the operation is the first-time depositors and unique depositors which has developed positively also in 
2020 and shows an increase in the recurring players. The first quarter shows a decrease of first-time depositors compared to the 
same quarter last year, though the recurring players has increased shows that the players stays longer compared to previously. The 
table below show the markets in Finland and Estonia. 
 

Key ratios –  
Ninja Casino 

Jan-Mar 
2020 

Jan-Mar 
2019 

FTD  5 297 9 110 
UDP  19 178 16 902 

 
GROSS MARGIN 
The group’s gross margin amounted to 56.8 (47.8) % for the quarter. During the quarter, Global Gaming paid gaming tax impacting 
the gross profit to the tune of SEK 2.7 (21.5) million. 
 
During the quarter, Ninja Casino has made use of performance-based marketing, i.e. affiliates. These costs are reported under 
operating costs in gambling activities and affect the gross margin. In Q3, Ninja Casino has mainly made use of CPA (Cost Per 
Acquisition, payment per customer delivered) where a fixed price is paid when a player makes a deposit. CPA does not entail further 
commitments to affiliate partners, which is otherwise common practice in the industry. This makes costs top-heavy in relation to 
expected revenues. During the quarter, Global Gaming paid SEK 3.8 million for performance-based marketing. Of this total, SEK 1.4 
million for the period was concerning revenue sharing. The cost of performance-based marketing during the period represented 
6.1 % of the total revenue. 
 
MARKETING COSTS 
Marketing costs for the quarter amounted to SEK 9.1 (82.8) million. Marketing costs for the quarter is significant lower compared to 
all of the quarters in 2019. The decrease is due to the marketing commitments for 2019 which was entered into during end of 2018.  
 
Marketing campaigns have been conducted via TV, radio, digital media as well as offline media. The marketing costs to revenue ratio 
can vary significantly over time depending on the investments made in conjunction with specific campaigns and/or new domain or 
market launches. 
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OTHER EXTERNAL COSTS 
Other external expenses for the quarter amounted to SEK 9.7 (11.7) million. Compared to the previous quarter the expense 
decreased with SEK 4.0 million. 
 
PERSONNEL COSTS 
Personnel costs for the quarter amounted to SEK 17.4 (26.3) million. The average number of employees during the period was 86 
(137) and the total headcount at the end of the period was 86 (129). 
 
CAPITALISATION OF DEVELOPMENT COSTS 
Capitalised development costs for the period amounted to SEK 0.0 (3.0) million. 
 
TAX  
Tax for the period was SEK 0.0 (1.9) million. 
 
PROFIT  
Operating profit (EBIT) for the period was SEK -0.4 (-43.3) million. The operating margin for the for the period was -0.6 (-26.7) %.  
 
Profit before tax for the period amounted to SEK -0.4 (-43.4) million, while profit after tax for the period was SEK -0.4 (-41.5) million, 
corresponding to SEK 0.00 (-1.02) per share for the quarter. 
 

Cash flow, investments and financial situation 
CASH AND CASH EQUIVALENTS 
Cash and cash equivalents at the end of the period amounted to SEK 102.8 (116.8) million. Current gamer liabilities and jackpot 
liabilities amounted to SEK 12.3 (12.0) million, while current receivables from payment providers amounted to SEK 7.0 (8.7) million.  
 
CASH FLOW 
Cash flow from operations for the period amounted to SEK -14.1 (-41.1) million. 
 
FINANCING 
Gaming’s cash flow from operations has decreased in during the period as a consequence of tax payments in Sweden and in Estonia 
concerning financial year 2018. 
 

Equity 
As of the balance-sheet date, group equity amounted to SEK 195.2 (193.6) million, corresponding to SEK 4.77 (4.74) per share.  
 
At the balance sheet date, there is an active incentive program 2017/2020, including 550 000 warrants with a strike price of SEK 25 
per option. 

  
Annual General Meeting 2020 
The Annual General Meeting of Global Gaming 555 AB will be held in Stockholm on May 8th, 2020, at Konferenshuset, Drottninggatan 
55 in Stockholm at 10:00.  
 

Other significant events during the quarter 

The Administrative Court of Appeal gave a review permit for the appealed licence revocation. 
 
The Swedish Gaming Authority rejected the request to add ninjacasino.se on Viral Interactive Limited’s licence. 
 
Viral Interactive Limited terminates all B2B agreement on regulated markets. The marketing agreement with Global 
Gaming concerning Nano Casino in Sweden was also terminated. 
 

Significant Events after the end of the period 
The Board of Director has decided to propose to the Annual General Meeting, a dividend amounting to SEK 0,40 per share. 
 
Parent company 
Global Gaming 555 AB’s business operations consist of management, consultancy services within IT and production. Revenue for the 
period in the Parent Company was SEK 3.4 (6.3) million and profit after tax amounted to SEK 2.3 (-1.5) million. Cash and cash 
equivalents at the end of the period totalled SEK 72.6 (86.0) million. 
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Shares and shareholders  
The shares were listed on Nasdaq First North Growth Market on October 19th 2017. The average turnover during period has been 
SEK 0.9 million per day. The number of shares has remained unchanged during the period and the total number of outstanding 
shares and votes in Global Gaming 555 AB at the balance sheet date was 40,877,500. 
 
As of 31 March 2020, the three largest shareholders were Mika Leppänen with family (through a nominee) with 16.73 %, Tigerstaden 
AS with 10.46 % and Alinea Capital AS with 7.56 %. In total, the company had 3,403 shareholders as of March 31, 2020. 

Upcoming reports  

AGM      May 8th, 2020 

Interim report January-June 2020   August 5th, 2020 

Interim report January-September 2020  November 19th, 2020 

Year-end report 2020    February 18th, 2021 
 

Stockholm, May 5th 2020 

 
Tobias Fagerlund  
CEO 
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Group’s summarised profit and loss accounts 

SEK M 
Jan-Mar 

2020 
Jan-Mar 

2019 
Full year 

2019 
Revenue 57.8 162.1 412.1 
Operating expenses in gaming 
activities  

 
-24.9 

 
-84.7 

 
-190.8 

Gross profit   32.9 77.4 221.3 
    
Marketing expenses  -9.1 -82.8 -182.9 
Other external expenses  -9.7 -11.7 -47.3 
Personnel expenses  -17.4 -26.3 -95.3 
Capitalised development expenses  - 3.0 7.2 
Depreciation   -1.8 -1.8 -7.9 
Write-down of capitalised dev. 
expenses 

 
- 

 
- 

 
-11.6 

Other operating income/expenses  4.7 -1.2 -2.3 
Operating expenses  -33.2 -120.8 -340.0 
Operating profit -0.4 -43.3 -118.7 
    
Financial income and expenses  0.0 -0.1 -0.2 
Pre-tax profit/loss  -0.4 -43.4 -119.0 
    
Tax 0.0 1.9 -3.0 
Net profit for the period 
(attributable to parent company 
shareholders) 

-0.4 -41.5 -122.0 

      
Earnings per share        
Basic (SEK)  0.00 -1.02 -2.98 
Diluted (SEK)  0.00 -1.01 -2.98 
    
Gross Margin (%)  56.8 47.8 53.7 
Operating Margin (%)  -0.6 -26.7 -28.8 

 
 
Summarised consolidated report of overall result 

SEK M  
Jan-Mar 

2020 
Jan-Mar 

2019 
Full year 

2019 
Proft/loss for the period  -0.4 -41.5 -122.0 
    
Other total profit/loss     
Items reported directly in equity    

Exchange reate differences on 

conversion, foreign operations  1.9 2.1 4.4 
Other total profit/loss for the 
period (after tax)  

1.9 2.1 4.4 

Overall total profit loss for the 
period  

1.5 2.1 -117.6 
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Group’s summarized balance sheet 
SEK M  2020-03-31 2019-03-31 2019-12-31 
Assets     
Intangible fixed assets  91.9 92.7 87.0 
Tangible fixed assets  2.5 3.6 2.6 
Right of use assets 8.3 9.4 4.9 
Deferred tax assets 0.1 5.4 0.1 
Other long-term receivables 1.2 0.0 1.1 
Total fixed assets  104.0 111.0 95.8 
Short-term receivables  76.1 92.3 75.9 
Cash   102.8 215.0 116.8 
Total current assets  178.8 307.3 192.6 
Total assets  282.8 418.4 288.4 
    
Equity and Liabilities                                                      
Equity                                                   195.5 271.9 193.6 
Long-term leasing liabilities 5.2 3.4 2.6 
Deferred tax liabilities  1.0 1.0 1.0 
Total long-term liabilities  6.2 4.4 3.6 
Other short-term liabilities  81.2 142.2 91.2 
Total short-term liabilities 81.2 142.2 91.2 
Total Equity and Liabilities   282.8 418.4 288.4 

 

Group’s summarized cash flow statement  

SEK M  
Jan-Mar 

2020 
Jan-Mar 

2019 
Full year 

2019 
Operating activities    
Profit before tax  0.0 -43.4 -119.0 
Adjustments not included in net cash  -2.9 2.6 22.3 
Tax  -17.1 -0.6 -3.6 
Net cash from operating activities before changes in 
working capital 

-20.0 -41.4 -100.3 

Changes in working capital  5.9 0.3 -28.7 
Net cash from operating activities -14.1 -41.1 -129.0 
    
Investment activities    
Investments 0.0 -3.2 -9.4 
Net cash from investment activities 0.0 -3.2 -9.4 
    
Financing activities    
Amortization of loan liabilities -1.5 -1.6 -5.9 
Change in cash and cash equivalent  -1.5 -1.6 -5.9 
    
Change in cash and cash equivalent  -15.6 -45.9 -144.2 
Cash and cash equivalent at the beginning of the period  116.8 260.4 260.4 
Exchange rate differences, cash  1.7 0.5 0.6 
Cash and cash equivalent at the end of the period  102.8 215.0 116.8 
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Summarised changes in group’s equity 

SEK M  
Jan-Mar 

2020 
Jan-Mar 

2019 
Full year 

2019 
Balance brough forward  193.6 311.2 311.2 
Overall total profit/loss for the period  1.5 -39.4 -117.6 
Net changes excluding transactions 
with the company owners 1.5 -39.4 -117.6 
Equity at the end of the period 
(attributable to the parent 
shareholders) 195.2 271.9 193.6 

 

Parent company’s summarised profit and loss accounts 

MKR  
Jan-Mar 

2020 
Jan-Mar 

2019 
Full year 

2019 
Revenue  3.4 6.3 23.6 
Operating expenses  -1.0 -8.2 -37.8 
Operating profit / loss  2.3 -1.9 44.9 
Financial items  0.0 0.0 0.0 
Profit / loss before tax  2.3 -1.9 -14.2 
Tax  - 0.4 - 
Profit / loss for the period and comprehensive 
income 

 
2.3 

 
-1.5 

 
-14.2 

Parent company’s summarised balance sheet 
MKR  2020-03-31 2019-03-31 2019-12-31 
Assets    
Tangible fixed assets  0.5 0.9 0.6 
Financial fixed assets  7.8 8.1 7.8 
Total fixed assets  8.3 9.0 8.4 
Short-term receivables  278.8 268.3 259.0 
Cash   72.6 162.7 86.0 
Total current assets  351.4 431.0 345.0 
Total Assets  359.7 440.0 353.4 
    
Equity and Liabilities    
Restricted equity  40.9 40.9 40.9 
Unrestriced equity  129.8 140.2 127.5 
Total shareholder equity  170.7 181.1 168.4 
Other short-term liabilities  189.0 258.9 185.0 
Total short-term liabilities  185.0 258.9 185.0 
Total Equity and Liabilities   359.7 440.0 353.4 

 
 



   Quarterly report, January-March 2020 

GLOBAL GAMING 555 AB 556721-0520 11

Quarterly data 
Group Profit and loss 
accounts, SEK M 

2020-Q1 2019-Q4 2019-Q3 2019-Q2 2019-Q1 2018-Q4 

Revenue  57.8 57.5 60.3 132.2 162.1 236.4 
Operating costs in gaming 
activities  

 
-24.9 

 
-20.5 

 
-22.6 

 
-63.0 

 
-84.7 

 
-93.8 

Gross profit   32.9 37.1 37.7 69.2 77.4 163.3 
Marketing costs  -9.1 -28.8 -37.2 -34.1 -82.8 -93.8 
Other external costs  -9.7 -13.7 -10.9 -10.9 -11.7 -14.0 
Personnel costs  -17.4 -18.3 -23.9 -26.9 -26.3 -25.9 
Capitalised development 
costs  

 
- 

 
- 

 
- 

 
4.2 

 
3.0 

 
3.2 

Depreciation   -1.8 -2.2 -2.0 -1.8 -1.8 -0.7 
Write-down of capitalised 
development costs 

 
- 

 
- 

 
- 

 
-11.6 

 
- 

 
- 

Other operating income / 
expenses  

 
4.7 

 
-0.6 

 
-1.3 

 
0.8 

 
-1.2 

 
6.6 

Operating expenses -33.2 -63.6 -75.3 -80.3 -120.8 -124.6 
Operating profit  -0.4 -26.6 -37.6 -11.1 -43.3 18.0 
Financial income and 
expenses  

 
0.0 

 
0.0 

 
-0.1 

 
-0.1 

 
-0.1 

 
0.0 

Profit/loss before tax  -0.4 -26.6 -37.7 -11.2 -43.4 18.0 
Tax  0.0 -5.0 0.7 -0.7 1.9 -1.9 
Profit/loss for the period -0.4 -31.6 -37.0 -11.8 -41.5 16.1 

 
Group summarized 
Balance Sheet, SEK M  

2020-03-31 2019-12-31 2019-09-30 2019-06-30 2019-03-31 2018-12-31 

Fixed assets  104.0 95.8 104.2 103.5 111.0 94.8 
Current assets 178.8 192.6 233.7 263.8 307.3 361.9 
Total assets   282.8 288.4 337.9 367.2 418.4 456.7 
Equity 195.5 193.6 226.1 262.2 271.9 311.2 
Provisions and long-term 
liabilities 

 
6.2 

 
3.6 

 
3.9 

 
4.3 

 
4.4 

 
0.9 

Short-term liabilities 81.2 91.2 107.9 100.8 142.2 144.6 
Total equity and liabilities   282.8 288.4 337.9 367.2 418.4 456.7 

  
Group summarised Cash flow statement, 
SEK M 

2020-Q1 2019-Q4 2019-Q3 2019-Q2 2019-Q1 2019-Q4 

Net cash from operating activities  -14.1 -43.3 -34.9 -9.6 -41.1 7.7 
Net cash from investment activities 0.0 0.1 -2.1 -4.3 -3.2 -4.0 
Net cash from financing activities  -1.5 -1.5 -1.4 -1.4 -1.6 -0.0 
Total net cash -15.6 -44.6 -38.5 -15.4 -45.8 3.7 

 

Ninja Casino 
 2020-Q1 2019-Q4 2019-Q3 2019-Q2 2019-Q1 2019-Q4 
Net Gaming Revenue (NGR), SEK M 50,7 49,1 54,4 123,5 151,3 210,2 
Development from previous quarter 3% -10% -56% -18% -28% -9% 

 
The above table is only applicable to the Ninja Casino brand. Net gaming revenue (NGR) concerns bet – win – bonus paid out – contribution to global 
and local jackpot + local jackpot paid out. 
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NOTE 1 – ACCOUNTING PRINCIPLES 
This summarised interim report for the group was prepared in accordance with IAS 34 Interim reports and the applicable rules in the 
Annual Reporting Act. The interim report for the parent company was prepared in accordance with chapter 9 of the Annual 
Reporting Act, Interim reports. For both the group and the parent company, the same accounting policies and calculation methods 
were adopted as applied for the 2019 Annual Report, pp. 20-26. 
 
Information in line with IAS 34.16A is contained in the financial reports and relevant notes, as well as in other parts of the interim 
report.  
 
The reported value is deemed to be a fair approximation of the actual value for the group’s total financial instruments, comprised 
essentially of short-term receivables and short-term liabilities.   
 
NOTE 2 – KEY RISKS AND SOURCES OF UNCERTAINTY 
This report contains statements based on assumptions regarding future circumstances, from which the actual outcome might differ 
significantly. The actual outcome may be affected by factors such as competitors’ development, the effects of the current financial 
and market situation, national and international laws and regulations, tax regulations, the effectiveness of copyright laws on 
computer systems, technological development, exchange and interest rate fluctuations, as well as political risks.  
 
For a description of considerable risks and sources of uncertainty, please refer to p. 10-11 of the annual report for 2019. Global 
Gaming’s Board and Management have undertaken an evaluation of how these risks and sources of uncertainty have developed 
since the release of the 2019 annual report and certify that there have been no changes in the group and the parent company’s 
exposure to such risks and sources of uncertainty in relation to what is stated on p. 10-11 of the 2019 annual report. 
 
 
NOTE 3 – BREAKDOWN OF REVENUE 

MKR Jan-Mar 
2020 

Jan-Mar 
2019 

Full year 
2019 

Net revenue:    
Own gaming operations 50,7 151,3 378,3 

Own brands on non-proprietary platforms (B2B) 7,1 10,8 33,9 
 57,8 162,1 412,1 
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OTHER INFORMATION 
 
Global Gaming intends to publish financial information as follows:  

 

AGM      May 8th 2020 

Interim report January-June 2020   August 5th 2020 

Interim report January-September 2020  November 19th 2020 

Year-end report 2020    February 18th 2021 
 
CONTACT INFORMATION 

Tobias Fagerlund, CEO 
+46 704 15 05 85, 
tobias.fagerlund@globalgaming.com 
 
Niklas Jönsson, CFO 
+46 8 551 154 31, 
niklas.jonsson@globalgaming.com 

 

This information is such that Global Gaming 555 AB is required to make public pursuant to the EU Market Abuse 

Regulation. The information was submitted for publication under the responsibility of the above contacts, on May 5, 2020 

at 08:00 CET.  

 

 
Global Gaming 555 AB 

Hanögatan 9 
211 24 Malmö 

Sweden 


