
 

 

 

 

 

 

  

 



 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Financial Summary 

€8.5m revenue for Q3 2026 
Q3 2026 

• Revenue of €8.5 million for the third quarter of 2026 (Q3 2025: 

€9.7 million) 

• Adjusted EBITDA* for the third quarter of 2026 of €0.8 million 

(Q3 2025: €1.2 million) at a margin of 9% (Q3 2025: 12%) 

• Operating loss for the third quarter of 2026 of €4.3 million (Q3 

2025: loss of €3.5 million) 

• Cash and cash equivalents of €8.0 million as at 30 September 

2026 (30 June 2026: €3.5 million), following completion of the 

acquisition of 888AFRICA 

 

9M 2026 

• Revenue of €26.3 million for the nine months to 30 September 

2026 (9M 2025: €28.0 million) 

• Adjusted EBITDA* for 9M 2026 of €1.8 million (9M 2025: €2.8 

million) 

• Operating loss for 9M 2026 of €16.2 million (9M 2025: loss of 

€11.6 million) 

3 

Q3 2026 Financial Breakdown  
    €m Q3 2026 Q3 2025 YoY Variance 9M 2026 9M 2025 FY 2025 

Revenue 8.5 9.7 (12%) 26.3 28.0 37.6 

Adjusted EBITDA* 0.8 1.2 (33%) 1.8 2.6 4.3 

Adjusted EBITDA Margin 9% 12% (3%) 7% 9% 11% 

EBITDA 0.4 1.1 (64%) (2.0) 2.3 3.4 

EBIT (4.3) (3.5) (23%) (16.2) (11.6) (15.2) 

Loss after tax (4.5) (3.0) (50%) (16.9) (11.7) (14.9) 

Net cash inflow/(outflow) 4.5 0.4 1025% (1.8) (1.7) 3.5 

Cash and cash equivalents 8.0 4.7 70% 8.0 4.7 9.9 

*Adjusted for share-based payments, employee termination fees and bad debt provisions. 
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Key Operational Highlights 
• Completion of the transformational acquisition of an 80% stake in 888AFRICA, a cash-generative, fast-growing African B2C operator 

 

• Group cash and cash equivalents of €8.0 million at 30 September 2026 (30 June 2026: €3.5 million), reflecting the consolidation of 888AFRICA 

 

• One new partner signed and an extension agreed to an existing commercial agreement 

  

• Three brand launches delivered during the quarter, all in Alberta with existing partners 

 



 

 

CEO’s Review 
 

I am pleased to report a quarter in which GiG completed the 

transformational acquisition of an 80% stake in 888AFRICA and 

materially strengthened its balance sheet, closing September with 

€8.0 million of cash and cash equivalents (30 June 2026: €3.5 million). 

The addition of 888AFRICA marks a defining moment in the evolution 

of our business as we combine a leaner, more focused B2B platform 

business with a profitable, fast-growing B2C operator holding a 

market-leading position in Mozambique and operations in Angola and 

Tanzania. Africa’s online gambling sector offers an exceptional long-

term growth opportunity, driven by demographic, mobile and 

regulatory tailwinds that few other regions can match, and the 

incumbent 888AFRICA management team, which retains the 

remaining 20%, is fully aligned with our shareholders as the business 

scales. 

The acquisition and associated working capital requirements were 

funded through a combination of convertible debt and a directed 

equity issue with existing shareholders, and I would like to thank our 

shareholders for their continued support. The consolidation of 

888AFRICA has lifted Group cash to €8.0 million, providing a solid 

financial platform from which to execute our plans. 

Our cost programmes continue to deliver. Together with the €4.5 

million of annualised savings delivered under the programme 

announced in January, the further €6.0 million of annualised savings 

initiated through the closure of loss-making partners and markets 

aligns the cost base of the core business with its revenue. The planned 

closure of the Alira Spain platform during 2027 is expected to deliver 

further savings and an opportunity to consolidate our technology 

offering. 

Commercially, we delivered three brand launches during the quarter, 

all in Alberta with existing partners, building on our day one presence 

in the province. We also signed one new partner and agreed an 

extension to an existing commercial agreement, adding to a 

contracted pipeline of go-lives that are expected to deliver committed 

future recurring revenue in 2027 and beyond. 

We are now focused on the disciplined integration of 888AFRICA 

alongside continuing to generate recurring revenue growth in the core 

business. Moving forward, and supported by the operator and product 

expertise of the 888AFRICA team, we expect to enhance our broader 

proposition, creating a more responsive and tailored service to our 

B2B partners, while continuing to benefit from 888AFRICA’s unique 

growth prospects and cash generation. 

We reiterate our 2026 guidance of combined revenue of €45 million to 

€48 million and adjusted EBITDA of €5.5 million to €7.0 million. For 

2027, the first full year of ownership, we expect combined revenue of 

€85 million to €90 million and adjusted EBITDA of €17 million to €19 

million, reflecting a step change in both scale and profitability for the 

enlarged Group. 

I am confident that the actions we have taken this year, both to reset 

our cost base and to complete this transformational acquisition, leave 

GiG structurally stronger, better capitalised and well positioned to 

deliver long-term value for our shareholders, our customers and our 

people. 

Richard Carter CEO 

 

 

 

 

 



 

 

New Customer Partnerships 

During Q3 2026, GiG signed a new partner alongside extending an 

existing commercial agreement, further strengthening its recurring 

revenue base and contracted pipeline of go-lives. 

These signings further demonstrate the success of GiG’s commercial 

strategy, with a continued focus on deepening relationships with a 

defined portfolio of high-quality partners. 

Brand Launches 

During the quarter, GiG delivered three new brand launches, all in the 

newly regulated Alberta market and all with existing partners, building 

on GiG’s day one launch in the province and its growing presence in 

Canada. 

Market Coverage 

The below map demonstrates which markets GiG is currently live in as 

at the end of Q3 2026: 

 

 

 



 

 

Market Update 

GiG has identified key market opportunities for growth, aligning its 

strategic focus on expanding into both regulated and emerging 

markets. Against a backdrop of evolving regulatory landscapes and 

increasing market demand, GiG is well positioned to leverage its 

innovative technology solutions to drive growth and reinforce its 

presence in the following high potential territories: 

• Alberta: Alberta represents a significant growth opportunity, with 

the market expected to generate €440m–€625m in annual gross 

gaming revenue (GGR) over the coming years according to H2 

Data. GiG’s registration and day one launch ensures it is well 

positioned to support partners from day one, enabling rapid 

deployment, seamless compliance, and scalable growth as the 

market develops. 

• France: France, a mature regulated market, is focusing on 

responsible gambling and advertising restrictions. The regulator, 

ANJ, is reviewing potential expansions to online casino licensing, 

with possible legislative changes in the future, creating new 

opportunities for iGaming operators. 

Acquisition complements existing growth strategy 

Our strategy to date has focused on developing innovative, proprietary 

products, servicing an unparalleled geographical footprint across 31 

markets worldwide. 

Our newly completed acquisition of 888AFRICA remains closely aligned 

to our strategic growth ambitions as we gain entry into high-growth, 

regulated African markets through the ownership of an established 

operator with an existing player base and licences. We will also 

strengthen and bolster our product capability across the enlarged 

group as we benefit from 888AFRICA’s highly regarded product teams 

and closer overall B2C ties. 

We continue to roll out our next-generation X Suite products which not 

only widen and expand our ability to sign up new clients for our 

turnkey product suite, but also provide the option for material growth 

and diversification for our existing clients through extended 

geographical presence and a wider product offering. 

As regulated markets become more demanding for technology 

providers, our elevated product offering and fast-growing regulated 

geographic market reach will provide significant opportunities to 

continue expanding and scaling the business, improving revenue 

quality and growth, and ultimately increasing shareholder value. 

We continue to streamline processes, eliminate duplication, optimise 

resources, and ensure that our operators are serviced by our newest, 

most dynamic platform with €10 million of annualised savings 

delivered this year. 

 

Outlook 

Following completion of the acquisition of 888AFRICA, we have narrowed the 

guidance presented with our Q2 2026 report: on a combined basis, the Group 

expects to generate revenue of between €45 million and €48 million and 

adjusted EBITDA of between €5.5 million and €7.0 million in 2026. 

For 2027, the first full year of ownership of 888AFRICA, the Group expects 

combined revenue of between €85 million and €90 million and adjusted EBITDA 

of between €17 million and €19 million. 

The remainder of the year will be characterised by continued cost discipline, 

integration of 888AFRICA, delivery against the committed launch schedule, and 

the beginning of a material increase in combined Group EBITDA and cash 

generation. As the Group moves into 2027, it will be structurally stronger and 

more diversified, with a lower cost underlying business, a growing recurring 

revenue base, and a high growth African platform providing a genuine second 

engine of growth. 



 

 

888AFRICA 
Acquisition completed in Q3 2026 

During the third quarter, GiG completed the acquisition of an 80% stake in 888AFRICA, a B2C online gaming operator with a market-leading position in 

Mozambique and operations in Angola and Tanzania. The summary below sets out the key financial themes of the business, drawn from management’s 

financial model. 888AFRICA reports in US dollars and its results will be consolidated into the Group from the fourth quarter of 2026. 

888AFRICA key financials (US$m) 

US$m 2024 2025 2026F* 

Net gaming revenue (NGR) 38.5 47.5 52.0 - 54.0 

NGR growth - 23% 10 - 14% 

Gross profit 20.5 19.0 21.2 - 23.2 

Gross margin 53% 40% 41 - 43% 

Operating expenses (22.1) (26.8) (19.0) - (20.0) 

EBITA (1.6) (7.8) 2.2 - 3.2 

EBITA margin (4%) (16%) 4 - 6% 

EBITA before cash repatriation costs 2.0 (3.6) 6.2 - 7.2 

*2026F are indicative management guidance; 2026F includes actual results for the nine months to 30 September 2026. Figures are shown on a 100% basis, before the 20% interest retained by 888AFRICA 

management.  

 

Scale and growth 

NGR increased by 23% to $47.5 million in 2025 (2024: $38.5 million) and is 

forecast to reach $55.0 million in 2026 (+16%) and $64.8 million in 2027 

(+18%). Third quarter NGR was $12.3 million (Q3 2025: $12.6 million), with 

fourth quarter NGR forecast at $12.5 - 14.5 million. 

Market mix and focus 

Mozambique, where 888AFRICA holds a market-leading position, is forecast 

to account for 88% of 2026 NGR. Angola and Tanzania are the principal 

growth markets, driving growth for 2027 and beyond. The product mix is 

casino-led, with casino representing 96% of 2026 NGR. 

Margin recovery through cost discipline 

Gaming duty increased from 11% of NGR in 2024 to 23% in 2025 and is 

forecast at 27% in 2026, reducing gross margin from 53% in 2024 to 40% in 

2025. Management has responded with a significant reset of the cost base: 

marketing has been reduced from 26% of NGR in 2025 to 14% in 2026, and 

staff costs from 15% to 11%, falling to 8% in 2027. Total operating expenses 

are forecast to fall from $26.8 million in 2025 to $20.0 million in 2026, 

despite NGR growth of 10 - 14%, while gross margin recovers to 43% in 

2026. 

Return to profitability 

As a result, EBITA is forecast to improve from a loss of $7.8 million in 2025 

to a profit of $2.2 - $3.2 million in 2026, a margin of 4-6%. Before costs 

associated with repatriating cash from its operating markets, EBITA before 

repatriation costs is forecast at $6.2 - $7.2 million in 2026, a margin of 12 - 

14%. 

 

Cash generation 

888AFRICA held cash of $7.2 million at 30 September 2026, including 

balances held with mobile network operators, and has continually 

generated cash throughout 2026, due to the clear focus on cost control, 

whilst driving revenue growth, both in absolute terms and quality of 

revenue. 



 

 

Financial Review 
Third Quarter 2026 

Revenue  

Q3 2026 revenue decreased by 12% year on year to €8.5 million (Q3 

2025: €9.7 million). The decrease is primarily attributable to client 

exits, including the insolvency of Richmond Atlantic, alongside lower 

set-up fees (impact: €0.3 million). Recurring revenue was stable at €7.1 

million (Q3 2025: €7.0 million). 

Operating Expenses 

Operating expenses excluding exceptional items and share-based 

payments for Q3 2026 amounted to €7.0 million (Q3 2025: €8.0 

million), a reduction of 12%. Personnel costs fell to €4.6 million (Q3 

2025: €5.6 million) as the cost reduction programmes took effect, 

partly offset by higher other administrative expenses of €2.4 million 

(Q3 2025: €2.3 million). The Company remains focused on delivering a 

scalable solution that supports revenue growth without requiring 

significant additional costs. The two cost reduction programmes 

introduced during 2026 are expected to yield over €10 million of 

annualised savings. Exceptional costs recognised in Q3 2026 in 

connection with these programmes amounted to €0.3 million. 

Adjusted EBITDA & Adjustments 

EBITDA adjusted for share-based compensation, employee termination 

costs and bad debt provisions for Q3 2026 amounted to €0.8 million 

(Q3 2025: €1.2 million), at a margin of 9% (Q3 2025: 12%). 

No further bad debt provisions were recognised in the quarter. 

Provisions for 9M 2026 amounted to €3.0 million, recognised in the 

second quarter and relating principally to the insolvency of Richmond 

Atlantic. 

EBIT 

EBIT for Q3 2026 amounted to a loss of €4.3 million (Q3 2025: loss of €3.5 

million), after depreciation and amortisation of €4.7 million (Q3 2025: €4.6 

million). 

  

Nine Months to 30 September 2026 

Revenue  

9M 2026 revenue decreased by 6% year on year to €26.3 million (9M 

2025: €28.0 million). The decrease is primarily attributable to client 

exits, including the insolvency of Richmond Atlantic, alongside lower 

set-up fees recognised in comparison to 9M 2025 (impact: €2.0 

million). 

Operating Expenses  

Operating expenses for 9M 2026 amounted to €23.0 million (9M 

2025: €24.1 million), excluding share-based compensation and 

exceptional items, a reduction of 5%. Throughout the period, 

management’s emphasis has been on aligning the cost base with 

revenue, while continuing to invest in the people required to maintain 

a market-leading product and deliver the committed launch schedule. 

Adjusted EBITDA  

EBITDA adjusted for share-based compensation, employee termination 

costs and bad debt provisions for 9M 2026 amounted to €1.8 million 

(9M 2025: €2.6 million). 

EBIT  

EBIT for 9M 2026 amounted to a loss of €16.2 million (9M 2025: loss of 

€11.6 million).

Financial Position & Cash flow 

The cash position at 30 September 2026 was €8.0 million (30 June 

2026: €3.5 million; 31 December 2025: €9.9 million). The increase 

during the quarter reflects the consolidation of 888AFRICA following 

completion of the acquisition. As the acquisition completed at the 

end of the quarter, the Q3 2026 income statement reflects GiG’s 

standalone trading, with 888AFRICA’s results to be consolidated from 

the fourth quarter of 2026. 

 

 

 

 

 



 

 

Financial Information  
The financial information has been presented in accordance with 

International Financial Reporting Standards as adopted by the 

European Union. All numbers in this report are unaudited except the 

comparative figures for the full year period 1 January – 31 December 

2025 which are audited. All numbers in this report are shown in Euro 

(€) unless otherwise stated and all the numbers in brackets refer to 

the equivalent period in the previous year. 

28 October 2026 

The Board of Directors of GiG Software Plc. 

Contacts 

CEO  
Richard Carter richard.carter@gig.com 

Investor relations: vigo@gig.com  

GiG Software Group plc 

@GiG Beach,  

Triq id-Dragunara,  

St Julian’s,  

STJ 3148 Malta 
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GiG Software PLC (GiG) 

 

Consolidated Income Statement & Statement of Comprehensive Income 

€m - unaudited Q3 2026 Q3 2025 9M 2026 9M 2025 FY 2025 

Revenue 8.5 9.7 26.3 28.0 37.6 

Cost of sales (0.7) (0.5) (1.5) (1.3) (1.8) 

Gross profit 7.8 9.2 24.8 26.7 35.8 

Gross profit margin 92% 95% 94% 95% 95% 

Marketing expenses (0.0) (0.1) (0.7) (0.8) (1.0) 

Personnel costs (4.6) (5.6) (15.4) (16.9) (21.9) 

Other administrative expenses (2.4) (2.3) (6.9) (6.4) (8.6) 

Total operating expenditure (7.0) (8.0) (23.0) (24.1) (31.5) 

Adjusted EBITDA 0.8 1.2 1.8 2.6 4.3 

Bad debt provisions - - (3.0) - - 

Share-based compensation (0.1) (0.1) (0.1) (0.3) (0.3) 

Employee termination costs (0.3) - (0.7) - (0.6) 

EBITDA 0.4 1.1 (2.0) 2.3 3.4 

Depreciation & amortisation (4.7) (4.6) (14.2) (14.4) (19.2) 

Other income - - - 0.5 0.6 

EBIT (4.3) (3.5) (16.2) (11.6) (15.2) 

Finance expense (0.1) (0.1) (0.2) (0.1) (0.1) 

Tax (0.1) 0.6 (0.5) 0.1 0.4 

Loss after tax (4.5) (3.0) (16.9) (11.6) (14.9) 
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GiG Software PLC (GiG) 

 

Consolidated Statement of Financial Position 

€m - unaudited 30 Sept 2026 30 Sept 2025 31 Dec 2025 

Assets    

Non-current assets:    

   Goodwill 27.2 12.7 12.7 

   Intangible assets 25.5 29.4 29.8 

   Property, plant and equipment 1.3 1.9 1.7 

   Right-of-use assets 1.5 2.4 2.2 

   Deferred tax assets 0.2 0.3 0.5 

   Trade and other receivables 0.8 4.0 3.6 

Total non-current assets 56.5 50.7 50.5 

Current assets:    

   Trade and other receivables 11.6 11.6 13.4 

   Cash and cash equivalents 8.0 4.7 9.9 

Total current assets 19.6 16.3 23.3 

Total assets 76.1 67.0 73.8 

    

Equity and Liabilities    

    

Equity attributable to owners 42.1 48.2 56.3 

Non-controlling interest (3.1) - - 

Total Equity 39.0 48.2 56.3 

    

Liabilities    

Non-current liabilities:    

   Lease liabilities 0.8 1.9 1.9 

   Other payables 1.1 2.2 1.9 

   Long term loans 5.0 - - 

Total non-current liabilities 6.9 4.1 3.8 

Current liabilities:    

   Trade payables and accrued expenses 18.3 12.7 12.3 

   Lease liabilities 1.0 1.8 1.3 

   Deferred consideration 10.9 - - 

   Short term loan - 0.2 0.1 

Total current liabilities 30.2 14.7 13.7 

    Total liabilities 37.1 18.8 17.5 

    

Total equity and liabilities 76.1 67.0 73.8 

 

 

 

 

 

 

 



14 

GiG Software PLC (GiG) 

 

Consolidated condensed Statement of Changes in Equity  

€m - unaudited Q3 2026 Q3 2025 FY 2025 

Equity at the beginning of period 43.9 46.5 54.9 

   Net results (4.5) (3.0) (14.9) 

Transactions with owners:    

Share compensation expense 0.1 0.1 0.3 

Issuance of share capital 2.6 4.6 16.0 

    

Equity attributable to owners 42.1 48.2 56.3 

Non-controlling interest (3.1) - - 

Equity at end of period 39.0 48.2 56.3 
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GiG Software PLC (GiG) 

 

Statement of Cash Flows   

€m – unaudited Q3 2026 Q3 2025 9M 2026 9M 2025 FY 2025 

Cash flows from operating activities:      

Profit/(loss) from operations (4.4) (3.6) (16.4) (11.7) (15.3) 

Depreciation & amortisation 4.7 4.6 14.2 14.4 19.2 

Share-based compensation 0.1 0.1 0.1 0.3 0.3 

Bad debt and receivable impairments - (0.1) 2.8 (0.2) (0.3) 

Income taxes paid 0.3 (0.6) 0.9 (0.7) (0.7) 

Change in trade and other receivables 1.0 0.1 2.0 1.0 (0.4) 

Change in trade and other payables (1.7) - (2.1) (0.6) (1.2) 

Net cash generated from operating activities - 0.5 1.5 2.5 1.6 

Cash flows from investing activities:      

Development costs of intangible assets (2.6) (3.9) (9.0) (10.8) (15.4) 

Purchases of property, plant and equipment (0.3) (0.2) (0.5) (0.6) (0.6) 

Consideration paid for acquisition of subsidiaries (6.2) - (6.2) - - 

Cash and cash equivalents acquired with subsidiaries  6.5 - 6.5 - - 

Net cash used in investing activities (2.6) (4.1) (9.2) (11.4) (16.0) 

Cash flows from financing activities:      

   Proceeds from/(repayment of) loans 5.0 (0.1) 4.9 (0.2) (0.3) 

   Interest paid - (0.1) (0.1) (0.1) (0.2) 

   Lease liability principal payments (0.5) (0.5) (1.5) (1.8) (2.2) 

   Capital contribution from previous Group - - - 4.5 4.5 

   Issuance of shares 2.6 4.7 2.6 4.8 16.1 

Net cash generated from/(used in) financing activities 7.1 4.0 5.9 7.2 17.9 

      

Net movement in cash and cash equivalents 4.5 0.4 (1.8) (1.7) 3.5 

Effect of exchange rate changes on cash and cash equivalents - - (0.1) - 0.0 

Cash and cash equivalents at the beginning of period 3.5 4.3 9.9 6.4 6.4 

Cash and cash equivalents at the end of period 8.0 4.7 8.0 4.7 9.9 

Summary of material accounting policy information 

The interim financial statements for the period ended 30 September 2026 have 

been prepared in accordance with the same accounting policies and methods of 

computation as those used in the annual financial statements for the year ended 

31 December 2025. There have been no changes to the accounting policies 

applied in the preparation of these interim financial statements. 

1. Significant Events and Transactions 

During the quarter ended 30 September 2026, the Group completed the 

acquisition of an 80% stake in 888AFRICA from Evoke plc for a consideration of 

$19.2 million, funded through a combination of convertible debt and a directed 

equity issue with existing shareholders. As completion occurred at the end of 

the period, 888AFRICA’s statement of financial position has been consolidated at 

30 September 2026, with its results to be consolidated from the fourth quarter 

of 2026. 

The purchase price allocation in accordance with IFRS 3 Business Combinations 

is provisional and will be finalised within the measurement period. Except where 

reported, no other adjustments to the reported amounts in the interim financial 

statements were necessary due to significant events or transactions. 

2. Segment information  

The Group operates one segment - Platform and Sportsbook Services (‘Platform 

and Sportsbook’). From 1 October, a second segment will be added for 

888AFRICA. 

This business unit forms the basis on which the Group reports its operating 

segment information to the management, which is considered to be the Chief 

Operating Decision maker for the purposes of IFRS 8 Operating Segments.  
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GiG Software PLC (GiG) 

3. Contingencies and Provisions

For the nine months ended 30 September 2026, the Group recorded €3.0 million 

in provisions relating to the recoverability of bad debt, all of which was 

recognised in the second quarter. 

4. Subsequent events

There have been no significant events after the end of the reporting period. 

Key Metrics 

€m - unaudited Q3 2026 Q3 2025 9M 2026 9M 2025 FY 2025 

Revenue 8.5 9.7 26.3 28.0 37.6 

EBITDA Adjusted* 0.8 1.2 1.8 2.6 4.3 

Adjusted EBITDA Margin 9% 12% 7% 10% 11% 

Cash & Cash Equivalents 8.0 4.7 8.0 4.7 9.9 

FTE (and equivalent) at period end 251 408 251 408 399 

Number of shares outstanding at period end 176,907,743 143,289,806 176,907,743 143,289,806 160,644,903 

Fully diluted number of shares at period end 184,363,183 150,878,535 184,363,183 150,878,535 168,141,021  

Average number of shares 168,776,323 138,998,890 168,776,323 138,998,890 151,967,355  

Average number of fully diluted shares 176,252,102 146,073,535 176,252,102 146,073,535 159,509,778 

*Adjusted for share-

based payments, bad 

debt provisions and

employee termination 

fees 
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