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COMPANY ANNOUNCEMENT  
 
Reference: (05/2024) 
 
The following is a company announcement issued by Together Gaming Solutions p.l.c. (C 72231) (the 
“Company”) pursuant to the Capital Markets Rules issued by the Malta Financial Services Authority.  

Quote  

 
APPROVAL OF THE COMPANY’S ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED 
31 DECEMBER 2023. 
 
The Company announces that following Board meetings held on 24 April 2024, the Board of Directors 
considered and approved the Company’s annual report and audited financial statements for the period 
ended 31 December 2023, a copy of which is attached to this announcement and can also be viewed on 
the Company’s website at https://www.togethergaming.com/relations. 

The Board resolved that the audited financial statements be submitted for shareholders’ approval at an 
Annual General Meeting which will be scheduled in due course. 

Unquote  

 
By order of the Board. 
 
 
__________________ 
Edward Licari 
Company Secretary  
26 April 2024 
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Directors’ report  
 
The Board of Directors presents the audited �nancial statements of Together Gaming Solutions p.l.c. (the 
“Company”), registration number C 72231, for the year ended 31 December 2023. The Company is a 
subsidiary of Gameday Group plc and is part of the broader group of companies of Gameday Group plc, 
the  Gameday Group plc was fully acquired by Cherry with Friends AB parent undertaking (the “Group”).
on 12 January 2024, and hence thereafter the ultimate parent company of the Group is Cherry with Friends 
AB (the  “Ultimate Group”).
 
The Company has its head o�ce and registered address at Mezzanine O�ce, The George Hotel, Triq Ball, 
Paceville, St Julians STJ 3123, Malta.  
 
Principal activities   
 
The Company is the B2B service provider arm of the Group and owner of the Group’s key intellectual 
property asset (the “Intangible Asset”) mainly the ‘Enji’ iGaming platform (the “Platform”), formerly known 
as the ‘Aleacc  iGaming platform, that it provides to its clients under a Malta Gaming Authority B2B licence. ’
The Company offers its iGaming platform as a ‘turnkey’ solution to licensed operators (including the Group’s 
licensed B2C iGaming operator). The Company also o�ers its iGaming platform to third-party white label 
iGaming operators as part of a full-service ‘white label’ solution for launching and operating online casino 
and sportsbook websites.    
  
In 2022, after selling the Bethard Brand (the “Brand”), consisting of the Bethard, Fastbet and Betive 
domains, the Company intended to invest part of the proceeds from the disposal into marketing activities 
to accelerate growth -party iGaming operators. However, there was of the Company’s B2B services to third
a lack of investment opportunities in the B2B space, mainly due to the changing regulations.  
 
Early in 2023, the Group had the opportunity to re-purchase the Brand at a signi�cantly lower price than 
that at which it had been sold. Given this opportunity as well as the lack of investment opportunities in the 
B2B space, management saw this as a suitable alternative to accelerate growth within the Group and the 
Company, whilst still retaining signi�cant liquidity for investment in B2B opportunities that may arise in the 
future once the regulatory environment stabilises. The Brand was re-acquired in Q1 2023, and the Company 
now offers turnkey solutions to the Group’s B2C arm. 
 
Furthermore, in early 2023, the Group embarked on strategic discussions to merge with a prominent 
Swedish Group of companies, Cherry with Friends AB, specializing in land-based gaming activities across 
various venues in Sweden. This merger was successfully completed in January 2024. The primary aim of 
this merger was to harness synergies and propel growth within the B2C online gaming sector. Through the 
incorporation of di�erent licensed subsidiaries within the Ultimate Group, the Company will be generating 
new revenues by providing turnkey solutions to facilitate operations across these entities. 
 
Review of the business 
 
During the year, revenue was mainly generated from two di�erent streams: white label services and turnkey 
services. In early 2023, the Group repurchased the Brand, thereby reintroducing opportunities for indirect 
turnkey revenue generation for the Company. Despite this, the Company persisted in facing familiar 
challenges within the B2B sector, leading to the departure of a number of white-label partners throughout 
the year. 
 
During the year under review, gross 3,246,614 (2022 4,467,676). Net of directly revenue totalled € : €
attributable costs, the revenue of the Company, as disclosed in the �nancial statements, amounted to 
€1,839,098 (2022: €2,052,769), corresponding to a year- -year decrease of % (2022  on 10 : . 46%)
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Directors’ report - continued 
 
Review of the business - continued 
 
As explained above in the previous page, the decline in revenue was primarily attributed to the decrease in 
the number of white-label partners throughout the year. This reduction, coupled with lower gross revenues 
for the existing white-label partners, consequently resulted in diminished revenues for the Company in the 
form of reduced markups and operating fees. Revenue during 2023 was derived from; i) leasing of the 
platform (turnkey services) amounting to 1,164,894 (2022 5 ,890); ii) white label services amounting € : € 27
to €674,204 (2022 ,524,879). : €1
 
Cost of sales amounted to €996,348 (2022: €745,275) and mainly consisted of other direct costs (including 
platform costs) of 6,968 (2022 630,188). Accordingly, whilst gross 3,246,614 €98 : € revenue decreased to €
in 2023 4,467,676 in 2022 gross profit decreased 750 from 307,494. from € , to €842, €1,
 
Administrative expenses amounted to €3,552, 1 (2022 403,294) and mainly consisted of depreciation 01 : €3,
and amortisation amounting to € : €2, 49662,6  (2022 2,581,151) and employee bene�t expenses (including 
director fees) amounting to € : €274,930 (2022 280,732). 
 
Finance costs amount to €740,464 (2022: €953,560), which mainly relates to the 5.9% annual interest on 
the bonds issued by the Company in July 2019 net of interest income. The decrease in �nance costs 
compared to 2022 was attributed to the Company capitalizing on the rise in interest rates earning and 
interest on the €1.8 million loan to the parent company. By strategically investing its liquidity in short-term 
instruments, coupled with the interest earned on the loan to the parent company, the Company generated 
positive interest, thereby reducing the interest expenses incurred.  
  
The Company reported a loss for the year 2,999,178 (2022: totalling € loss of €2,935,235), factoring in 
amortization costs 212 (2022: ).  amounting to €2,606, €2,500,277
  
Throughout 2023, the B2B segment faced persistent challenges stemming from ongoing regulatory 
changes and heightened competition. As a result, the Company remained constrained in identifying 
signi�cant opportunities for advantageous investments in marketing initiatives to drive B2B sector growth. 
Consequently, it opted to temporarily suspend investment activities until more favourable prospects 
emerged within the B2B domain. Meanwhile, both the Group and the Company diligently explored strategic 
alternatives to reverse this trend, ensuring concerted e�orts were directed toward revenue enhancement. 
To this end, management seized an opportunity early in the year to allocate investments toward 
repurchasing the former Brand business. This strategic move granted the Company immediate access to 
revenues derived from the newly acquired B2C assets, facilitated through its platform services. This action 
resulted in accelerated revenue growth while maintaining adequate liquidity for potential future investments. 
Simultaneously, Group management-initiated discussions for a strategic partnership aimed at merging with 
a larger group of companies, seeking to leverage synergies and drive growth within the B2C online gaming 
sector indirectly leading to further revenue growth for the Company, in the form of turnkey fees through the 
provision of its platform services to the various entities within the newly formed Group. This merger reached 
fruition in early January 2024.  
 
Financial Position  
 
The Company’s financial position is set out in the statement of financial position on page 11. 
 
At 31 December 2023, the Company’s total asset base stood at €24,388,357 (2022: €28,875,839), of which 
€9,634,003 (2022: €14,971,484) comprised cash and cash equivalents.   
 
The main asset of the Company comprised of the technology platform (the “Platform”) which is stated at a 
net book value of €7, (2022: €9,386,194) following the amortization charge for the year amounting 565,357 
to €2,606, (2022: €2,500,277). During the year the invested €212 Company 785,375 in the intangible asset. 
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D  irectors’ report - continued
 
Financial Position - continued  
 
A loan to the  (2022: Nil) refers to a loan extended by the parent company, amounting to €1,800,000 , 
Company to the parent company, Gameday Group plc. This loan was provided to enable Gameday Group 
plc to partially �nance the repurchase of the Brand. 

Trade and other receivables 2, 6 ,117 (2022amounted to €5,15 15 (2022: €4,290,501) of which €4,866 : 
€3,318,277) are related party receivables. Included in trade and other receivables at year-end is a balance 
receivable related to the disposal of the Brand in 2021 by Gameday Group plc, and the Group's acquisition 
of Prozone Limited in February 2023. This balance amounts to €3,763,160 (2022: €3,318,277), net of a loss 
allowance provision. 

Following the payment of bond interest amounting to €870,964 (2022: €870,964), cash and cash 
equivalents amounted to €9,720,543 at year €15,108,696). The decrease in cash was due to -end (2022: 
cash outflows from investment activities amounting to € (2022: €1,001,403), operational cash 2,863 47 ,0
outflows of € (2022: €802,438 inflows) and cash outflows from financing activities amounting to 1,529,786 
€ (2022: €442,995,320 404   ).
  
The Company’s main liabilities are €14,762,100 (202 : €2 14,762,100) bonds issued to the public in 2019, 
lease liabili  trade and other payables amounting ty amounting to €187,481 (2022: €235,184), and to 
€ : €2,863,0  (202232 428,320).   
 
During the year, the Company’s share capital remained constant at €20,580,000, which is in line with 2022. 
The current asset ratio stood at  at the end of 2023 (2022 7:78), and hence, its liquidity position 16.15 : 
remains su�cient for the Company to continue to honour its liabilities for the foreseeable future.  
 
Results and dividends  
 
The �nancial results are set out in the statement of comprehensive income on page 12. During the year, 
the directors did not declare any dividend (2022: Nil). 
  
Principal risks and uncertainties faced by the Company 
 
Exposure to the Online Gambling Industry  
  
The Company’s main objective is to operate software and iGaming platforms and to provide related services 
to software and iGaming companies. The Company does not conduct any online gambling operations; 
however, it is dependent on the online gambling industry, which includes its primary client and the rest of 
its customers. The entire revenue stream of the Company is concentrated within the iGaming sector and is 
subject to this concentration risk and performance risk of this sector.   
  
Changing laws and regulations  
  
The laws and regulations surrounding the online gambling industry are complex, constantly evolving and in 
some cases, also subject to uncertainty and restrictions. Laws and gaming regulations are constantly being 
introduced in various European and other countries thus prohibiting or restricting operations therein. Future 
changes to laws and regulations could have a material adverse effect on the Group’s business, financial 
condition, and the results of its operations. The Company expects further jurisdictions to regulate their 
gaming industry with the consequence of similar impacts on revenues. 
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Directors’ report - continued 
 
Intellectual property rights  

 
The Group also faces the risk that the use and exploitation of its intellectual property rights, including rights 
relating to its software, may infringe the intellectual property rights of a third party. The expenses to be 
incurred in bringing or defending possible infringement actions may be substantial, regardless of the merits 
of the claim, and an unsuccessful outcome for the Company may result in licence damages being payable 
and/or the Company being required to cease using any infringing intellectual property or embodiments of 
any such intellectual property.  
 
Establishing Revenue growth from diversi�ed B2B activities 
 
Before divesting the Brand, the Company heavily relied on Bethard Group Limited, a related entity, for a 
signi�cant portion of its revenue. Upon selling the Brand and discontinuing this revenue source, the 
Company pivoted its focus towards acquiring new customers in order to develop its revenues to the levels 
existing prior to the sale and beyond, in order to consistently sustain its operational cost-base and generate 
pro�ts. 
 
As anticipated, achieving revenue targets from the Company's B2B activities proved to be arduous, 
necessitating further time to yield desired outcomes. Management remains vigilant in exploring strategic 
avenues to address delays in B2B business growth, ensuring concerted e�orts are directed towards 
revenue enhancement. In 2023, seizing an opportunity, the Group reclaimed the Brand previously divested 
in 2021, albeit at a reduced price. This acquisition secured turnkey revenues for the Company through its 
platform services, partially mitigating revenue shortfalls in the short- -medium term. Additionally, it forti�ed to
the Group's strategic position and expanded the potential for overall revenue growth. 
 
Throughout 2023, management led strategic discussions culminating in a strategic partnership in early  
2024, aiming to merge the Group entities with a larger overseas group of companies, seeking to leverage 
synergies and drive growth within the B2C online gaming sector consequently driving further revenue 
expansion for the Compan  y.
 
In addition to the above, the directors also consider the following risks as being relevant to the Company: 
  

• Global economic uncertainties consequent to the ongoing armed con�ict between Russia and 
Ukraine, Israel and Palestine and the rising in�ation across the globe; 

• Consolidation of Gambling regulation across Europe and beyond,  
• Compliance and regulatory risk, being the risk relating to regulation that could result in restrictions 

in its customers' operations and risks associated with unregulated markets; 
• Credit risk, being the risk, that customers do not pay for the services rendered; 
• Impairment risk of intangible assets, being the risk that long-term assets such as intangibles are 

particularly at risk of impairment due to the fact that the carrying value may be impacted by several 
unwarranted events and economic circumstances,  

• Technological and systems development and  ; 
• Dependence on key individuals having technical expertise iGaming software development and of 

its associated technology.  
 
The aforementioned risks are not an exhaustive list of potential risks and uncertainties faced by the 
Company. If any of the risks occur, the Company’s business operations, financial condition, and operating 
results may be adversely impacted. 
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Directors’ report - continued 
 
Going concern assessment   
 
A baseline scenario of pro�tability and liquidity projections for the period 2024 to 2025 has been reset 
adopting a prudent approach with conservative assumptions which take into consideration the need to 
constantly build up new revenues. The revised projections by management for 2024 and beyond, take into 
consideration the reacquisition of the Brand B2C assets that occurred in Q1 2023, and revenues generated 
therefrom, in addition to the Group merger with Cherry with Friends AB and the revenues generated by the 
Company from the platform services to be provided to new group entities, anticipating that B2B revenues 
will remain constant at the same levels of Q4 2023.   
 
Management's prudent base case scenario foresees a maintenance of the status quo in the white label 
business, coupled with a ramp-up in turnkey business activities. Additionally, increased revenues are 
expected from providing turnkey platform services to various B2C subsidiaries within the new merged 
Group. Projections suggest that 2024 revenue will surpass the Company’s operating cost base, with 
management anticipating a positive EBITDA for the year. However, cash �ows are projected to decrease 
over the forecast period due to anticipated intra-group loans extended to the new ultimate parent company 
for re�nancing existing debt and investments in B2C ventures. Nonetheless, the projections indicate 
su�cient liquidity for the foreseeable future. 
 
Thus, both Management and the Board express con�dence in the Company's ability to ful�l its obligations 
for the next twelve months. Consequently, they align with the going concern assumptions employed in the 
preparation of these �nancial statements. Additionally, please refer to Note 1.1 for further details pertaining 
to these �nancial statements. 
 
Events after the reporting period and future developments 
 
In the course of 2023, the Group embarked on strategic discussions to merge with a prominent Swedish 
Group of companies, Cherry with Friends AB, specializing in land-based gaming activities across various 
venues in Sweden. This merger was successfully completed on 12 January 2024. Through the 
incorporation of di�erent licensed subsidiaries within the new Group, the Company will be generating new 
revenues by providing turnkey solutions to facilitate operations across these entities. 
 
On 13 March 2024, the Company provided a loan of €5,000,000 to Cherry with Friends AB to refinance 
existing debt and mainly to proceed with immediate investments in B2C ventures. The loan is secured with 
a �xed interest rate of 6% per annum, maturing on 30 April 2026.   
 
The Company anticipates increased activity from the turnkey platform services to its B2C subsidiaries within 
the newly merged group, alongside maintaining the status quo in the white label business, and possibly 
enhancing turnkey activities.  
 
Directors 
 
The directors of the Company who held of�ce during the year were: 
 
Mr. Erik Johan Sebastian Skarp   
Mr. Benjamin Delsinger  resigned on 25 May 2023 –
Mr. Frank Michael Heinanen  appointed on 1 June 2023 –
Mr. Edward Licari 
Mr. Kari Pisani 
Mr. Michael Warrington 
Mr. David Bonnet  resigned on 5 February 2024 –
Mr. Andrew Zarb Mizzi  appointed on 5 February 2024 –
Mr. Jonas Amnesten  appointed on 5 February 2024 –
 
Mr. Edward Licari also held the o�ce of Company Secretary during the year. 
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Directors’ report - continued 
 
The Board meets on a regular basis to discuss performance, position and other matters. The Company’s 
Articles of Association require each director to retire from o�ice at least once every three years, with retiring 
directors eligible for re-election. 
 
S  tatement of directors’ responsibilities for the financial statements
 
The directors are required by the Maltese Companies Act (Cap. 386) to prepare �nancial statements which 
give a true and fair view of the state of a�airs of the Company as at the end of each reporting period and 
of the pro�t or loss for that period. 
 
In preparing the �nancial statements, the directors are responsible for: 
 

• Ensuring that the �nancial statements have been drawn up in accordance with International 
Financial Reporting Standards (IFRS Accounting Standards) as adopted by the EU; 

• selecting and applying appropriate accounting policies; 
• making accounting estimates and judgements that are reasonable in the circumstances; and 
• ensuring that the �nancial statements are prepared on the going concern basis unless it is 

inappropriate to presume that the Company will continue in business as a going concern. 
 
The directors are also responsible for designing, implementing and maintaining internal control relevant to 
the preparation and the fair presentation of the financial statements that are free from material 
misstatement, whether due to fraud or error, and that comply with the Maltese Companies Act (Cap. 386).  
They are also responsible for safeguarding the assets of the Company and hence for taking reasonable 
steps for the prevention and detection of fraud and other irregularities. 
 
The �nancial statements of the Company for the year ended 31 December 2023 are included in the Annual 
Report 2023, which is made available on the Company’s website. The directors are responsible for the 
maintenance and integrity of the Annual Report on the website in view of their responsibility for the controls 
over, and the security of, the website. Access to information published on the Company’s website is 
available in other countries and jurisdictions, where legislation governing the preparation and dissemination 
of �nancial statements may di�er from requirements or practice in Malta. 
 
Auditors  
 
RSM Malta were -appointed as auditors of the Company  2023. re in
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Directors’ report - continued 
 
Disclosure in terms of the Capital Markets Rules 
 
Going concern statement pursuant to Capital Markets Rule 5.62 
 
The Company’s revenues will still be driven by the gambling activity of online users of its customers’ 
websites and there still remains a risk that the prolongation of the prevailing unfavourable economic 
conditions due to the introduction of new laws and regulations in a number of unregulated jurisdictions and 
the prevailing Global economic uncertainties post the Ukraine and Russia armed con�ict and the Israel and 
Palestine war could suppress overall activity.  
 
As part of the going concern assessment, management has diligently re-evaluated the 2023 performance 
and the performance forecast for 2024 and beyond. This evaluation encompasses various factors, including 
the reacquisition of the Brand and the anticipated revenue increase, the expected slow-down in B2B 
activities, and the strategic merger of the Group, with its consequent potential for  revenue the Company’s
expansion. Despite challenges posed by the introduction of new laws and regulations in unregulated 
jurisdictions, as well as prevailing global economic uncertainties stemming from ongoing armed con�icts 
and wars across the globe, the Company remains con�dent in its outlook. The prudent base case scenario 
foresees no growth in the white label business, coupled with a ramp-up in turnkey business activities 
resulting from expected turnkey platform services provided to various B2C subsidiaries within the new 
merged Group leading to increased revenues. Projections indicate positive EBITDA for the year 2024.  
However, cash �ows are projected to decrease over the forecast period due to anticipated intra-group loans 
extended to the new parent company for re�nancing existing debt and investments in B2C ventures 
indirectly leading to higher revenues for the Company. Nonetheless, the projections indicate su�cient 
liquidity for the foreseeable future. 
 
Accordingly, Management and the Board nevertheless remain con�dent that the Company shall meet its 
commitments within the next 12 months and consequently, shall continue operating as a going concern. 
 
Pursuant to Capital Markets Rule 5.  68
 
Statement by the directors on the �nancial statements and other information included in the annual 
report 
 
The directors declare that to the best of their knowledge, the �nancial statements included in the Annual 
Report are prepared in accordance with the requirements of International Financial Reporting Standards 
(IFRS Accounting Standards) as adopted by the EU and give a true and fair view of the assets, liabilities, 
�nancial position and pro�t of the Company and that this report includes a fair review of the development 
and performance of the business and position of the Company, together with a description of the principal 
risks and uncertainties that it faces. 
 
Pursuant to Capital Markets Rule 5.  70
 
Statement by the directors on any material contracts entered into during the period under review 
 
On 14 February 2023, the Company provided a loan of €1,800,000 to Gameday Group plc to part finance 
the reacquisition of its previously sold B2C business through the acquisition of Prozone Limited. The loan 
has a �xed rate of interest of 6.25% per annum, which interest is repayable on the 10th of June of each 
year, with the maturity of the loan being 10 June 2026.  
 
 
Signed on behalf of the Company’s Board of Directors on 26 April 2024 by Mr. Erik Johan Sebastian Skarp 

(Director and Chairman of the Board) and Mr. Michael Warrington (Director) as per the Directors’ 
Declaration on ESEF Annual Financial Report submitted in conjunction with the Annual Report and 
Financial Statements. 
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Corporate Governance - Statement of Compliance 
 
The Capital Markets Rules issued by the Malta Financial Services Authority require listed companies to 
observe The Code of Principles of Good Corporate Governance (the “ ”).  Although the adoption of the Code
Code is not obligatory, companies with securities that are listed on a ‘regulated market’ (and are subject to 
the Capital Markets Rules) are required to include, among other things, in their Annual Report, a corporate 
governance statement and a statement by the directors on  Companythe ’s compliance with the Code of 
Principles of Good Corporate Governance, accompanied by a report of the auditors thereon. Companies 
that do not have any listed equity securities, including Together Gaming Solutions p.l.c. (the “ ”), Company
are exempt from certain requirements relating to the contents of this corporate governance statement.   
 
Compliance 
 
The Company’s Board of Directors (the “ ”) believe in the principles espoused by and the adoption of Board
the Code and the Company has endorsed them to the extent that they are considered complementary to 
the size, nature, and operations of the Company. In particular, the Board believes that, due to the 
Company’s size, operations and particular circumstances, it is not necessary for the Board to establish the 
remuneration, nomination and board performance evaluation committees (and the related supporting 
principles and Code Provisions) that are suggested in the Code, and that the function of these can e�ciently 
be undertaken by the Board itself. However, the Board in any case undertakes, on an annual basis, a review 
of the remuneration paid to the directors and carries out an evaluation of their performance. The 
shareholders approve the remuneration paid to the directors at the annual general meeting. 
 
The Board 
 
The Board is responsible for devising a strategy, setting policies and the management of the Company.  It 
is also responsible for reviewing internal control procedures, financial performance and business risks 
facing the Company. The Board is also responsible for decisions relating to the redemption of the bond, 
and for monitoring that its operations are in conformity with all relevant rules and regulations. 
 
Directors meet regularly, mainly to review the operational and �nancial performance of the Company, any 
signi�cant matters arising, and to review internal control processes. The Board met formally, remotely 
seventeen times during the year under review. Seven out of these meetings were attended by the full Board. 
Board members are noti�ed of forthcoming meetings by the Company Secretary with the issue of an agenda 
and supporting documents, which are circulated in advance of the meeting.  All the directors have access 
to independent professional advice at the Company’s expense should they so require and frequently make 
use of this facility on various issues.  
 
Throughout the year under review, the Board has regularly reviewed management performance. The 
Company has in place systems whereby the directors obtain timely information from the Managing Director 
and other members of the executive management team, not only at meetings of the Board but at regular 
intervals or when the need arises. 
 
The Board is composed of three executive, and three independent non-executive directors, as listed below: 
 
Mr. Frank Michael Heinanen (Managing Director) 
Mr. Erik Johan Sebastian Skarp  (Chairman and Executive Director) 
Mr. Edward Licari (Executive Director) 
Mr. Michael Warrington (Independent Non-Executive Director) 
Mr. David Bonnet (Independent Non-Executive Director) (resigned on 5 February 2024) on 
Mr. Andrew Zarb Mizzi (Independent Non-Executive Director) (appointed on 5 February 2024)    
Mr. Kari Pisani (Independent Non-Executive Director) 
Mr Jonas Amnesten (Executive Director) (appointed on 5 February 2024)    
 
The Company Secretary of the Company is Edward Licari. 
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Corporate Governance - Statement of Compliance  - continued
 
The Board - continued 
 
The Board meets on a regular basis to discuss performance, position and other matters. The Company’s 
Articles of Association require each director to retire from o�ce at least once every three years, with retiring 
directors eligible for re-election. 
 
Internal controls & risk management in relation to �nancial reporting 
 
The Board is generally responsible for the Company’s system of internal controls and risk management 
system in relation to the �nancial reporting and for reviewing its e�ectiveness. The monitoring of these 
controls and systems has been delegated to the Audit Committee (as described below).  Such a system is 
designed to achieve business objectives while managing, rather than eliminating, the risk of failure to 
achieve business objectives and can only provide reasonable assurance against material error, losses or 
fraud. 
 
Authority to manage the Company is delegated to the Managing Director and the rest of the executive 
management within the limits set by the Board. Systems and procedures are in place for the Company to 
control, report, monitor and assess risks and their �nancial implications, and to take timely corrective actions 
where necessary. The  �nance department carries out the monthly bank, creditors  debtor Group’s and
reconciliations, performs monthly debtor settlement reports, manages employee payroll, manages d an
administers the accounting  �nance functions, prepares monthly management accounts  other data and and
reporting  trend analysis. A policy was put in place during the initial Board meetings held by the Board and
that lays down the minimum required reports that should be made available to the Board in order to keep it 
informed in a structured and systematic manner on the operational and �nancial performance of the 
Company. Regular �nancial budgets and strategic plans are prepared, and performance against these 
plans is actively monitored and reported to the directors on a regular basis. 
 
The Board and Audit Committee are satis�ed with the e�ectiveness of the Company’s system of internal 
controls.            
     
Audit Committee 
 
The Board established an Audit Committee (the “Committee”) in 2019 to assist the Board in fulfilling its 
supervisory and monitoring responsibilities. The Committee operates according to detailed terms of 
reference established by the Board that re�ect the requirements of the Capital Markets Rules as well as 
current good corporate governance best practices. These terms of reference establish its composition, role, 
responsibilities and function, the parameters of its remit, as well as the basis for the processes that it is 
required to comply with. The Committee, which meets at least �ve times a year, is a sub-committee of the 
Board and is directly responsible and accountable to the Board. 
 
The primary purpose of the Committee is to assist the directors in conducting their role e�ectively so that 
the Company -making capability and the accuracy of its reporting and �nancial results are ’s decision
maintained at a high level at all times. Among other responsibilities, the Committee is responsible for 
monitoring the �nancial reporting process and monitoring of the e�ectiveness of the Company’s internal 
quality control and risk management system in relation to the �nancial reporting of the Comp . any
 
The Audit Committee is composed entirely of independent non-executive directors (each of which satis�es 
the independence criteria set out in the Capital Markets Rules). In accordance with the Capital Markets 
Rules, the members of the Audit Committee who were designated as competent in auditing and/or 
accounting were Mr. David Bonnet (resigned on 31 January 2024) and Mr. Michael Warrington. Unless 
otherwise decided by the Board from time to time, the Board shall appoint a new Audit Committee Chairman 
for each �nancial year. The board decided to retain Mr. Michael Warrington as Audit Committee Chairman 
during 2023. 
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Corporate Governance - Statement of Compliance  - continued
 
Audit Committee  - continued
 
The Members of the Audit Committee are: 
 
Mr. Michael Warrington (Chairman) - Appointed as Chairman on 1 May 2021 
Mr. David Bonnet (Member) - Resigned on 5 February 2024 
Mr. Andrew Zarb Mizzi (Member) - Appointed on 5 February 2024 
Mr. Kari Pisani (Member) 
 
Relations with bondholders and the market 
 
The Company publishes interim and annual �nancial statements, and when required, company 
announcements.  The Board feels these provide the market with adequate information about its activities.  
 
Con�icts of Interest 
 
On joining the Board and regularly thereafter, directors and o�cers of the Company are informed and 
reminded of their obligations on dealing in securities of the Company within the parameters of law and 
Capital Markets Rules. The Company has also set reporting procedures in line with the Capital Markets 
Rules, Code of Principles, and internal code of dealing. 
 
 
 
Signed on behalf of the Company’s Board of Directors on 26 April 2024 by Mr. Michael Warrington (Director, 
Chairman of the Audit Committee) and Mr. Erik Johan Sebastian Skarp (Director and Chairman of the 
Board) as per the Directors’ Declaration on ESEF Annual Financial Report submitted in conjunction with 
the Annual Report and Financial Statements. 
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Statement of �nancial position 
 
    Year ended 31 December 

  2023 2022 
 Notes € € 
ASSETS    
Non-current assets    
Intangible assets 4 7,565,357 9,386,194 
Right- -use assets of 5 169,587 223,140 
Property, plant and equipment 6 1,636 4,520 
Loan receivable 7 1,800,000 - 
Deferred tax asset 18 65,618 - 

Total non-current assets  9,602,198 9,613,854 

Current assets    
Trade and other receivables 8 5,152,156 4,290,501 
Cash and cash equivalents 9 9,634,003        14,971,484 

Total current assets  14,786,1  59 19,261,985 

Total assets  2 388,357 4, 28,875,839 

    
EQUITY AND LIABILITIES    
Capital and reserves    
Share capital 10 20,580,000 20,580,000 
Accumulated losses  ( 5, 9) 12,02 30 (9,026,131) 

Total equity  8 4, 1 ,55 69 11,553,869 

Non-current liabilities     
Borrowings 11 14,723,798 14,658,466 
Lease liabilities 5 135,071 187,481 
Deferred tax liability 18 59,355 - 

Total non-current liabilities  14,918,224 14,845,947 

Current liabilities     
Trade and other payables  12 86 323,0  2,428,320 
Lease liabilities 5 52,410 47,703 

Total current liabilities  915,442 2,476,023 

Total liabilities  1 833,666 5, 17,321,970 

Total equity and liabilities  2 357 4,388, 28,875,839 

 
The notes on pages  -  are an integral part of these �nancial statements. 15 38
 
 
 
The financial statements on pages 11 to  were approved and authorised for issue by the Board of 38
Directors on 26 April 2024. The financial statements were signed on behalf of the Company’s Board of 

Directors by Mr. Erik Johan Sebastian Skarp (Director and Chairman of the Board) and Mr. Michael 
Warrington (Director) as per the Directors’ Declaration on ESEF Annual Financial Report submitted in 

conjunction with the Annual Report and Financial Statements. 
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Statement of comprehensive income 
 
  Year ended 31 December 

  2023 2022
 Notes € €
  
  
Revenue 13 1,839,098 2,052,769
Cost of sales  15 ( 6,348)99 (745,275)

Gross pro�t  84 7502, 1,307,494
Administrative expenses  15 (3, 2,011)55 ( 403,294)3,
Net impairment recovery/(losses) on �nancial and 

contract assets 
 

2.1b 41,897
              
(253,964)

Operating loss  ( 7, 4)2,66 36 (2,349,764)
Other income 14 402,387 368,346
Loss on settlement and cancellation of bonds  - (257)
Finance costs   17 (740,464) (953,560)

Loss before tax  ( 5,441)3,00 (2,935,235)
Income tax credit/(expense) 18 6,263 -

Loss for the year - Total comprehensive loss  (2,999,178)         ( 935,235)2,

  
The notes on pages  -  are an integral part of these �nancial statements. 15 38
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Statement of changes in equity 
 

   Share Accumulated 
   capital losses Total
   € € €
     
Balance at 1 January 2 202   20,580,000 ( 896) 6,090, 14,489,104

     
Comprehensive loss     
Loss for the year   - (2,935,235) (2,935,235)

Total comprehensive loss   - (2,935,235) (2,935,235)
     

Balance at 31 December 2 202   20,580,000 (9,026,131) 11,553,869
     

     
Balance at 1 January 2023   20,580,000 (9,026,131) 11,553,869

Comprehensive loss     
Loss for the year   - (2,999,178) (2,999,178)
     
     

Total comprehensive loss   - (2,999,178) (2,999,178)
     
     

Balance at 31 December 3 202   20,580,000 ( 5, 9) 12,02 30 8,55 694, 1

 
  The notes on pages  -  are an integral part of these �nancial statements. 15 38
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Statement of cash �ows   
 
  Year ended 31 December 

 Notes 2023 2022 
  € € 
    
Cash �ows from operating activities    
    
Loss before tax  (3,005,441) (2,935,235) 
    
Adjustments for:    
Depreciation and amortisation 4,5,6 2,662,6  49 2,581,151 
Finance costs 17 740,464 953,560 
Related party waiver 14 (402,387) - 
Net impairment losses on �nancial and contract assets 2.1b (41,897) 253,964 
Gain on derecognition of lease  - (8,850) 
Loss on settlement and cancellation of bonds 11 - 257 

  (46,612) 844,847 
Change in operating assets and liabilities:    
Movement in trade and other receivables   (796,480) 110,260 
Movement in trade and other payables  (686,694) (152,669) 

Net cash (used in)/generated from operating activities  (1,529,786) 802,438 
    
Cash �ows from investing activities    
Payments for the acquisition of intangible assets 4 (785,375) (1,001,403) 
Loan to parent company 7 (1,800,000) - 
Movement in related party balances 8 (470,030)  
Interest income on loan to parent company 17 96,563 - 
Interest income from treasury b  ills 17 95,795 - 
Net cash used in investing activities  (2,863,047) (1,001,403) 
    
Cash �ows from �nancing activities    
Principal elements of lease payments 5 (60,000) (81,000) 
Bond interest payments 17 (870,964) (870,964) 
Movement in related party balances 9 (64,356) 437,734 
Movement in shareholder balances  - 71,826 

Net cash used in �nancing activities  (995,320) (442,404) 

    
Net movement in cash and cash equivalents  (5,388,153) (641,369) 
    
Cash and cash equivalents at beginning of year  14,971,484 15,605,189 
Loss allowance movement on cash and cash equivalents  50,672 7,664 

Cash and cash equivalents at end of year 9 9,634,003 14,971,484 

 
Non-cash investing and �nancing activities are disclosed in Note 9. 
 
The notes on pages  -  are an integral part of these �nancial statements. 15 38
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Notes to the �nancial statements 
 
1. Material accounting policy information 
 

The material accounting policies applied in the preparation of these financial statements are set out 
below.  These policies have been consistently applied to all the years presented, unless otherwise 
stated. 
 
In addition, the Company adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS 
Practice Statement 2) on 1 January 2023. The amendments require the disclosure of ‘material’ rather 
than ‘significant’ accounting policies. Management reviewed the accounting policies and updated the 
information disclosed in Note 1 in certain instances in accordance with the amendments. 
 
1.1 Basis of preparation 
 
These �nancial statements have been prepared in accordance with the requirements of International 
Financial Reporting Standards (IFRS Accounting Standards) as adopted by the EU and with the 
requirements of the Maltese Companies Act (Cap. 386). The �nancial statements have been 
prepared under the historical cost convention. The preparation of financial statements in conformity 
with IFRS Accounting Standards as adopted by the EU requires the use of certain accounting 
estimates.  It also requires directors to exercise their judgment in the process of applying the 
Company’s accounting policies (see Note 3 – Critical accounting estimates and judgments). 
 
Going concern 
 
The Company’s revenues driven by the gambling activity of online users of its customer’s are 
websites and there still remains a risk that the prolongation of the prevailing unfavourable economic 
conditions due to the introduction of new laws and regulations in a number of unregulated jurisdictions 
and the prevailing Global economic uncertainties post the Ukraine and Russia armed con�ict and the 
Israel and Palestine war could suppress overall activity.  
 
As part of the going concern assessment, management has diligently re-evaluated the 2023 
performance and the performance forecast for 2024 and beyond. This evaluation encompasses 
various factors, including the reacquisition of the Brand by the Group  the anticipated revenue and
increase, the expected slow-down in B2B activities, and the strategic merger of the Group, with its 
consequent potential for the Company’s revenue expansion. Despite challenges posed by the 
introduction of new laws and regulations in unregulated jurisdictions, as well as prevailing global 
economic uncertainties stemming from ongoing armed con�icts and wars across the globe, the 
Company remains con�dent in its outlook. The prudent base case scenario foresees no growth in the 
white label business, coupled with a ramp-up in turnkey business activities resulting from expected 
turnkey platform services provided to various B2C subsidiaries within the new merged Group leading 
to increased revenues. Projections indicate positive EBITDA for the year 2024.  However, cash �ows 
are projected to decrease over the forecast period due to anticipated intra-group loans extended to 
the new parent company for re�nancing existing debt and investments in B2C ventures indirectly 
leading to higher revenues for the Company. Nonetheless, the projections indicate su�cient liquidity 
for the foreseeable future. 
 
Accordingly, management and the Board remain con�dent that the Company shall meet its 
commitments within the next 12 months and consequently, shall continue operating as a going 
concern. 

  



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

16

1.        Material accounting policy information - continued 
 
1.1 Basis of preparation - continued 
 
Standards, amendments and interpretations to published standards e�ective in 2023 
 
In 2023, the Company has adopted amendments and interpretations to existing standards that are 
mandatory for the Company’s accounting period beginning 1 January 2023  . 
 
Amendments to IAS 1 and IFRS Practice Statement 2  Disclosure of Accounting Policies –
  
The amendments are intended to help preparers in deciding which accounting policies to disclose in 
their financial statements. The term ‘significant’ was replaced with ‘material’ in the context of 
disclosing accounting policy information. In assessing the materiality of the accounting policy 
information, the Company considers the size of transactions, other events or conditions and their 
nature. 
 
Amendments to IAS 12  Deferred tax related to Assets and Liabilities arising from a Single –

Transaction 
 
Prior to the amendments, there had been some uncertainty about whether the IAS 12 exemption from 
recognising deferred tax applied to transactions for which companies recognise both an asset and 
liability, for example, leases. The amendments clarify that the exemption does not apply and that 
companies are required to recognise deferred tax on such transactions. The Company now discloses 
the deferred tax on lease liabilities and right- -use assets separately arising from the application of of
IFRS 16.  
                                                                                                                                                     
The Company adopted all of the new or amended Accounting Standards and Interpretations issued 
by the International Accounting Standards Board (‘IASB’) and the IFRS Interpretations Committee 
and endorsed by the EU that are mandatory for the current reporting period. The adoption of these 
amendments to the requirements of IFRS Accounting Standards as adopted by the EU did not result 
in substantial changes to the Company’s accounting policies impacting the Company’s financial 
performance and position. 
 
Standards, amendments and interpretations to published standards that are not yet e�ective 
 
Certain new and amended accounting standards and interpretations have been published that are 
not mandatory for 31 December 3 reporting periods and have not been early adopted by the 202
Company. These standards are not expected to have a material impact on the Company in the current 
or future reporting periods and on foreseeable future transactions. 
 
1.2 Segment reporting 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the 
chief operating decision-maker. The chief operating decision-maker, who is responsible for allocating 
resources and assessing performance of the operating segments has been identi�ed as the Board 
of Directors that makes strategic decisions. The Board of Directors considers the Company to consist 
of one single segment ( 2: one segment), both from a business perspective and a geographical 202
perspective in line with IFRS 8.   
 
 
 
 
 
 
 
 
 



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

17

1. Material accounting policy information - continued 
 
1.3 Foreign currency translation 

 
(a) Functional and presentation currency 
 
Items included in these financial statements are measured using the currency of the primary 
economic environment in which the Company uro is the operates (‘the functional currency’). The E
Company’s functional and presentation currency.  
 
(b) Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing on the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation of monetary assets and liabilities 
denominated in foreign currencies at year-end exchange rates are generally recognised in the 
statement of comprehensive income on a net basis. 
 
Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign currency 
are translated at the exchange rate on the date of the transaction. 
 
1.4 Intangible assets 
 
(a) Recognition, measurement and de-recognition 

 
The Company’s intangibles is analysed based on its platform (computer software). 

 
An intangible asset is recognised if it is probable that the expected future economic bene�ts that are 
attributable to the asset will �ow to the Company and the cost of the asset can be measured reliably. 
Intangible assets are initially measured at cost. The cost of a separately acquired intangible asset 
comprises its purchase price and any directly attributable cost of preparing the asset for its intended 
use. 

  
Costs associated with maintaining the platform are recognised as an expense as incurred. 
Development costs that are directly attributable to the design and testing of identi�able and unique 
software products controlled by the Company are recognised as intangible assets when the following 
criteria are met: 
 

• it is technically feasible to complete the software so that it will be available for use; 
• management intends to complete the software and use or sell it; 
• there is an ability to use or sell the software; 
• it can be demonstrated how the software will generate probable future economic bene�ts; 
• adequate technical, �nancial and other resources to complete the development and to use 

or sell the software are available; and 
• the expenditure attributable to the software during its development can be reliably measured. 

 
Directly attributable costs that are capitalised as part of the platform include employee costs and an 
appropriate portion of relevant overheads. 
 
Research expenditure and development expenditure that do not meet the criteria above are 
recognised as an expense as incurred. Development costs previously recognised as an expense are 
not recognised as an asset in a subsequent period. 
 
Capitalised development costs are recorded as intangible assets and amortised from the point at 
which the asset is ready for use. 
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1. Material accounting policy information - continued 
 
1.4 Intangible assets - continued 
 
Intangible assets are derecognised on disposal or when no future economic bene�ts are expected 
from their use or disposal. Gains or losses arising from derecognition represent the di�erence 
between the net disposal proceeds, if any, and the carrying amount, and are included within ‘other 
income/(expense)’ in the statement of comprehensive income in the period of derecognition. 

  
(b) Amortisation of intangible assets 

 
Intangible assets with a �nite useful life are amortised over their useful life and reviewed for 
impairment whenever there is an indication that the asset may be impaired. The estimated useful 
lives of intangible assets are as follows: 
 Useful life 
Platform (Computer software) 7 years 

 
The amortisation period and the amortisation method for an intangible asset are reviewed at least at 
the end of each reporting period. Intangible assets with inde�nite useful lives are not systematically 
amortised and are tested for impairment annually or whenever there is an indication that the 
intangible asset may be impaired. The useful life of these assets is reviewed annually to determine 
whether their inde�nite life assessment continues to be supportable. 

 
If the events and circumstances do not continue to support the assessment, the change in the useful 
life assessment from inde�nite to �nite is accounted for prospectively as a change in accounting 
estimate and on that date the asset is tested for impairm  Commencing from that date, the asset ent.
is amortised systematically over its useful life.  

 
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s 
carrying amount is greater than its estimated recoverable amount. 

 
1.5 Financial Instruments 

 
1.5.1 Recognition and de-recognition 
 
A �nancial instrument is any contract that gives rise to a �nancial asset of one entity and a �nancial 
liability or equity instrument of another entity. Financial assets and �nancial liabilities are recognised 
when the Company becomes a party to the contractual provisions of the �nancial instrument. 
 
Financial assets are derecognised when the contractual rights to the cash �ows from the �nancial 
asset expire, or when the �nancial asset and all substantial risks and rewards are transferred. 
Financial liabilities are derecognised when they are extinguished, discharged, cancelled or expire. 
 
1.5.2 Financial assets 
 
Financial assets are classi�ed at initial recognition in accordance with how they are subsequently 
measured, as follows: 
 

• financial assets at amortised cost; 
• financial assets at fair value through other comprehensive income; and 
• financial assets at fair value through profit or loss. 

 
The Company's �nancial assets are mainly �nancial assets at amortised cost. 
 

  



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

19

1. Material accounting policy information - continued 
 
1.5 Financial Instruments  - continued 
 
1.5.2 Financial Assets - continued 
 
Financial assets at amortised cost 
 
Financial assets at amortised costs are �nancial assets that are held within the business model 
whose objective is to collect contractual cash flows (“hold to collect”) and the contractual terms give 
rise to cash �ows that are solely payments of principal and interest. 
 
On initial recognition, �nancial assets at amortised cost are recognised at fair value plus transaction 
costs that are directly attributable to the acquisition of the financial asset. Discounting is omitted 
where the e�ect of discounting is immaterial. 

 
Financial assets at amortised cost are subsequently carried at amortised cost using the e�ective 
interest method less impairment losses, if any. Gain or losses are recognised in pro�t or loss when 
the asset is derecognised, modi�ed, or impaired. 
 
Provisions are recorded where, in the opinion of the directors, there is an impairment in value. Where 
there has been an impairment in the value of a �nancial asset at amortised cost, it is recognised as 
an expense in the period in which the diminution is identi�ed. 
 
The Company’s financial assets under this classification include loan to parent company, cash and 
cash equivalents, and trade and other receivables (excluding indirect taxation and prepayments). 
 
Impairment of �nancial assets 
 
The Company recognises an allowance for expected credit losses (ECLs) on �nancial assets that 
are measured at amortised cost. Equity instruments are not subject to impairment assessment. 
 
ECLs are recognised in two stages. For credit exposures for which there has not been a signi�cant 
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from 
default events that are possible within the next 12-months (12-month ECL). For those credit 
exposures for which there has been a signi�cant increase in credit risk since initial recognition, a loss 
allowance is required for credit losses expected over the remaining life of the exposure, irrespective 
of the timing of the default (lifetime ECL). 
 
The Company assesses on a forward-looking basis the expected credit loss associated with its debt 
instruments carried at amortised cost. The impairment methodology applied depends on whether 
there has been a signi�cant increase in credit risk. 

 
For trade receivables, the Company applies the simpli�ed approach permitted by IFRS 9, which 
requires expected lifetime losses to be recognised from initial recognition of the receivables (see Note 
2.1b for further details). For cash and cash equivalents, the Company considers expected credit losses 
to be low since the credit risk rating of the �nancial institution it banks with is equivalent to the globally 
understood definition of ‘investment grade’. The Company considers investment grade to be Baa3 or 
higher per Moody’s or BBB or higher per Standard & Poor’s or Fitch.-  
 
The ECLs are accounted as impairment loss on �nancial assets and are presented as a separate line 
item in the statement of comprehensive income. 
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1. Material accounting policy information - continued 
 

1.5 Financial Instruments  - continued 
 

1.5.3 Financial Liabilities 
 
Financial liabilities are classi�ed at initial recognition in accordance with how they are subsequently 
measured, as follows: 
 

• financial liabilities at amortised cost; and 
• �nancial liabilities at fair value through pro�t or loss. 

 
The Company’s financial liabilities are mainly financial liabilities at amortised cost. 
 
Financial liabilities at amortised cost 
 
Financial liabilities at amortised cost are initially recognised at fair value, net of transaction cost and 
are subsequently measured at amortised cost using the e�ective interest method. All interest-related 
charges under the interest amortisation process are recognised in profit or loss. 
 
The Company derecognises as a �nancial liability from its statement of �nancial position when the 
obligation speci�ed in the contract or arrangement is discharged, is cancelled or expires. On 
derecognition, the di�erence between the carrying amount of the financial liability (or part of a 
�nancial liability) extinguished or transferred to another party and the consideration paid, including 
any non-cash assets transferred or liabilities assumed, are recognised in pro�t or loss. 
 
Financial liabilities under this category include borrowings, lease liabilities and trade and other 
payables. 
 
1.6 Share capital  

 
Ordinary shares are classi�ed as equity. Incremental costs directly attributable to the issue of new 
ordinary shares are shown in equity as a deduction, net of tax, from the proceeds.  
 
1.7 Borrowings 
 
Borrowings are recognised initially at the fair value of proceeds received, net of transaction costs 
incurred. Borrowings are subsequently carried at amortised cost; any di�erence between the 
proceeds (net of transaction costs) and the redemption value is recognised in pro�t or loss over the 
period of the borrowings using the e�ective interest method.   
 
Borrowings are classi�ed as current liabilities unless the Company has an unconditional right to defer 
settlement of the liability for at least twelve months after the end of the reporting period. 

 
1.8 Current and deferred tax  
 
The tax expense for the period comprises current and deferred tax. Tax is recognised in pro�t or 
loss, except to the extent that it relates to items recognised in other comprehensive income or directly 
in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, 
respectively. 
 
 
 
 
 
 
 
 



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

21

1. Material accounting policy information - continued 
 

1.8 Current and deferred tax - continued 
 
Deferred tax is recognised, using the liability method, on temporary di�erences arising between the 
tax bases of assets and liabilities and their carrying amounts in the �nancial statements.  However, 
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill; deferred 
tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other 
than a business combination that at the time of the transaction a�ects neither accounting nor taxable 
pro�t or loss. Deferred tax is determined using tax rates (and laws) that have been enacted or 
substantially enacted by the end of the reporting period and are expected to apply when the related 
deferred tax asset is realised, or the deferred tax liability is settled. 
 
Deferred tax assets are recognised only to the extent that it is probable that future taxable pro�t will 
be available against which the temporary di�erences can be utilised. Deferred tax assets and 
liabilities are o�set when there is a legally enforceable right to o�set current tax assets against current 
tax liabilities and when the deferred tax assets and liabilities relate to income taxes levied by the 
same taxation authority on either the same taxable entity or di�erent taxable entities where there is 
an intention to settle the balances on a net basis. 
 
1.9 Revenue recognition 
 
Revenue comprises the fair value of the consideration received or receivable for the sale services of 
in the ordinary course of the Company  The Company recognises revenue when the ’s activities.
amount of revenue can be reliably measured, it is probable that future economic benefits will �ow to 
the entity and when speci�c criteria have been met for each of the Company’s activities as described 
further below.  
 
Revenue from white label services 
 
In contracting with white label customers (operators that are rebranded under another name), the 
Company is using its B2B licence and combining this with Prozone Limited’s B2C licence in offering 
the white label service to the third party Revenue earned by the Company from white label services . 
is stated net of direct related costs. 
 
The consideration for such services generally also includes an initial setup fee. In accordance with 
IFRS 15, the set-up is not seen as a distinct performance obligation as the customer cannot bene�t 
from the set-up itself but from the agreement as a whole. Accordingly, the set-up fee is being deferred 
over the period of the agreement.  
 
Revenue from turnkey services 
 
In contracting with own license operators (operators that own their own licences) in o�ering them the 
use of the Platform, the Company generates revenue by entering into a revenue share or a �xed 
arrangement where such revenue is apportioned on an accrual basis over the whole term of the 
contract. 
 
 
 
 
 
 
 
 
 
 
 
 



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

22

1.       Material accounting policy information - continued 
 

1.10 Leases 
 
1.10  .1 Company’s leasing activities and how these are accounted for
 
Lease Liabilities 

 
A lease liability is recognised at the commencement date of a lease. The lease liability is initially 
recognised at the present value of the lease payments to be made over the term of the lease, 
discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, 
the consolidated entity's incremental borrowing rate. Lease payments comprise of �xed payments 
less any lease incentives receivable, variable lease payments that depend on an index or a rate, 
amounts expected to be paid under residual value guarantees, exercise price of a purchase option 
when the exercise of the option is reasonably certain to occur, and any anticipated termination 
penalties. The variable lease payments that do not depend on an index or a rate are expensed in the 
period in which they are incurred. 

 
Lease liabilities are measured at amortised cost using the e�ective interest method. The carrying 
amounts are remeasured if there is a change in the following: future lease payments arising from 
change in an index or a rate used; residual guarantee; lease term; certainty of a purchase option and 
termination penalties. When a lease liability is remeasured, an adjustment is made to the 
corresponding right-of use asset, or to pro�t or loss if the carrying amount of the right- -use asset is of
fully written dow  n.
 
Right- -use  of

 
A right- -use asset is recognised at the commencement date of a lease. The right- -use asset is of of
measured at cost, which comprises the initial amount of the lease liability, adjusted for, as applicable, 
any lease payments made at or before the commencement date net of any lease incentives received, 
any initial direct costs incurred, and, except where included in the cost of inventories, an estimate of 
costs expected to be incurred for dismantling and removing the underlying asset, and restoring the 
site or asset. 

 
Right- -use assets are depreciated on a straight-line basis over the unexpired period of the lease or of
the estimated useful life of the asset, whichever is the shorter. Where the Company expects to obtain 
ownership of the leased asset at the end of the lease term, the depreciation is over its estimated 
useful life. Right-of use assets are subject to impairment or adjusted for any remeasurement of lease 
liabilities. 

 
2. Financial risk management 
 
 2.1 Financial risk factors  
 
 The Company’s activities potentially expose it to a variety of financial risks: market risk (including 

foreign exchange risk, cash �ow and fair value interest rate risk), credit risk and liquidity risk. The 
Company’s overall risk management focuses on the unpredictability of financial markets and seeks 
to minimise potential adverse effects on the Company’s financial performance. The Company did 
not make use of derivative �nancial instruments to hedge risk exposures during the current and 
preceding �nancial years. The Board of Directors provides principles for overall risk management, 
as well as policies covering risks referred to above and speci�c areas such as investment of excess 
liquidity. 
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2. Financial risk management - continued 
 
 2.1 Financial risk factors  
 
 (a) Market risk 
 
 (i)  Foreign exchange risk 
 
 Foreign exchange risk arises from future commercial transactions and recognised assets and 

liabilities which are denominated in a currency that is not the Company’s functional currency.  The 
Company has no signi�cant currency risk since substantially all assets and liabilities are 
denominated in Euro.  

 
 (ii)  Cash �ow and fair value interest rate risk 
 

Interest rate risk arises from fluctuations in the prevailing levels of market interest rates on the fair 
values of �nancial assets and liabilities and future cash �ows.   
 

 As at the reporting date, the Company has �xed-rate interest-bearing loans and debt (Note 11).  
Accordingly, its revenue and operating cash �ows are substantially independent of changes in market 
interest rates. In this respect, the Company is potentially exposed to fair value interest rate risk in 
view of the �xed interest nature of these instruments, which are, however, measured at amortised 
cost. 

 
As at the reporting date, the Company has an existing loan to its parent company, Gameday Group 
plc, existing loan to its parent company with �xed and investment in treasury bills. The Company’s 
interest rate exposes the Company to fair value interest rate risk. The Company  existing investment ’s
in treasury bills exposes the Company to interest rate risk since its revenue and operating cash �ows 
are dependent of changes in market interest rates.    

 
 T Companyhe ’s exposure to changes in interest rates on bank accounts held with financial 

institutions was limited and the directors consider any de�ned shift in interest rates to have an 
immaterial e�ect on the Company and its operations. 

 
 (b) Credit risk 
 

Credit risk is the risk of a �nancial loss to the Company if a counterparty to a �nancial instrument fails 
to meet its contractual obligations.  The Company  exposure to credit risk at the end of the reporting ’s
period is analysed as follows: 
 
  2023 2022 
  € € 
    
Loan receivable (Note 7)  1,800,000 -
Trade receivables (Note 8)   232,653 1,053,870
Amounts due from related parties (Note 8)  5,190,718 3,544,221
Cash at bank (Note 9)   672,593 15,108,696
Treasury bills (Note 9)    9,047,950 -

Maximum exposure to credit risk  16,943,914 19,706,787

 
 
 
 
 
 
 
 



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

24

2. Financial risk management - continued 
 
 - continued2.1 Financial risk factors  

 
 (b) Credit risk - continued 
 

Impairment of �nancial assets  
 
The Company has three types of financial assets that are subject to the expected credit loss model: 
 

• trade receivables;  
•  debt investments carried at amortised cost; and
•  cash and cash equivalents

 
Trade receivables 
 
The Company applies the IFRS 9 simpli�ed approach to measuring expected credit losses which 
uses a lifetime expected loss allowance for all trade receivables. To measure the expected credit 
losses, trade receivables have been grouped based on shared credit risk characteristics and the days 
past due. On that basis, the loss allowance as at 31 December 2023 for trade receivables was 
determined to be € : €232,653 (2022 322,536   ).
 

 The loss allowance for trade receivables as at 31 December 2023 and 2022 reconcile to the opening 
loss allowances as follows: 
 2023 2022 
 € € 
   
Opening loss allowance as at 1 January 322,536 53,533
(Decrease)/increase in loss allowance on trade receivables (89,883)         269,015
Receivables written o� during the year as uncollectible - ( )12

Closing loss allowance at 31 December (Note 8) 232,653 322,536

 
Amounts due from related parties carried at amortised cost 
 
The Company’s debt investments carried at amortised cost primarily relate to amounts due from its 
parent company, Gameday Group plc (Notes 7 and 8), and fellow subsidiary, Prozone Limited (Note 
8). The Company measures credit risk and expected credit losses on the amount due from its parent 
company using probability of default, exposure at default, and loss given default. The directors consider 
historical analysis and forward-looking information to determine any expected credit loss. The resulting 
impairment allowance to the Company's loan receivable from it's parent company is insigni�cant to 
the Company's �nancial position and results. 
 
At 31 December 2023, the directors consider that related party balances are held with counterparties 
with an average rating based on the Company's internal rating scale. The directors consider that there 
may exist a probability of default taking into account the �nancial standing of the relevant counterparties 
and their ability to meet their contractual obligations. 
 
 2023 2022 
 € € 
   
Opening loss allowance as at 1 January 225,944 233,331
Increase/(decrease) in loss allowance on related party receivables 98,657 (7,387)

Closing loss allowance at 31 December (Note 8) 324,601 225,944
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2. Financial risk management - continued 
 
 - continued2.1 Financial risk factors  

 
 (b) Credit risk - continued 

 
 Debt investments carried at amortised cost - continued   
 
 Net impairment recovery/(loss) on �nancial and contract assets recognised in profit or loss 
 
 During the year, the following recovery/(loss) was recognised in pro�t or loss in relation to impaired 

�nancial assets:   
 

 2023 2022 
 € € 
   
Increase in loss allowance recognised in profit or loss during the 

year 89,882 
 

(269,003) 
Receivables written o� during the year as uncollectible - ( ) 12
Recovery on other financial assets (47,985) 15,051 

Recovery/(impairment) on �nancial and contract assets 41,897 (253,964) 

 
(c) Liquidity risk 
 
The Company is exposed to liquidity risk in relation to meeting future obligations associated with its 
�nancial liabilities, which principally comprise interest-bearing borrowings and trade and other 
payables (Notes 11 and 12). Prudent liquidity risk management includes maintaining su�cient cash 
to ensure the availability of an adequate amount of funding to meet the Company’s obligations and 
ensuring that alternative funding is available when the bonds are due for repayment.    
 
The following table analyses the Company’s financial liabilities into relevant maturity groupings 
based on the remaining period at the reporting date to the contractual maturity date. The amounts 
disclosed in the tables below are the contractual undiscounted cash �ows.  
 

     
  

On 
Demand 

Due within 
one year 

 Between 1 
and 2 Years 

Between 2 
and 7 Years 

 
Total  

31 December 2023 € € € € € 

Borrowings (Note 11) - 870,964 1,741,928 14,762,100 17,374,992 
Trade and other payables (Note 12) 863,032 - -          - 863,032 
Lease liabilities (Note 5) - 52,410 101,303 33,768 187,481 

Total  863,032 923,374 1,843,231 14,795,868 18,425,505 

      
31 December 2022      
Borrowings (Note 11) - 883,060 1,766,120 14,762,100 17,411,280 
Trade and other payables (Note 12)    2,428,320 - - - 2,428,320 
Lease liabilities (Note 5) - 47,703 52,410 135,071 235,184 

Total  2,428,320 930,763 1,818,530 14,897,171 20,074,784 

 
The Company continues to assess its funding requirements to ensure that adequate funds are in 
place to meet its �nancial liabilities when they fall due. 
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2. Financial risk management - continued 
 

 2.2 Fair value estimation 
 

At 31 December 2023 and 2022, the Company does not have �nancial instruments carried at fair value.  
 
The carrying amounts of the Company’s cash and cash equivalents trade and other receivables , 
(excluding indirect taxation and prepayments), and trade and other payables reflected in the �nancial 
statements are reasonable estimates of fair value in view of the nature of these instruments or the 
relatively short period of time between the origination of the instruments and their expected realisation. 
 
Fair value estimation of the Company’s borrowings is disclosed in Note 11. 
 
Comparison of the Company’s loan receivable and lease liabiltities are as follows: 
 

2023 2022 
  

Carrying amount Fair Value 
 

Carrying 
amount 

Fair Value 

31 December 2023 € € € € 

Loan receivable  1,800,000 1,800,000 - - 
Future interest on loan receivable 225,000 225,000 - - 
Lease liabilities  187,481 196,888 235,481 256,888 

 
 2.3 Capital risk management 
 
 The Company’s objectives when managing capital are: 

 
• to safeguard the Company’s ability to continue as a going concern in order to provide returns for 

shareholders and bene�ts for other stakeholders; 
• to maintain an optimal capital structure to reduce the cost of capital; and 
• to comply with requirements of the Prospectus issued in relation to the 9% 2024-2026 Bonds 5.

(Note 11). 
 

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 
con�dence to sustain the future development of the business. 
 
In order to maintain or adjust the capital structure, the Company  adjust the amount of dividends may
paid to shareholders, issue ne shares or sell assets. The Companyw ’s equity, as disclosed in the 
statement of �nancial position, constitutes its capital. The Company maintains the level of capital by 
reference to its �nancial obligations and commitments arising from operational requirements. In view 
of the nature of the Company  period is ’s activities, the capital level as at the end of the reporting
deemed adequate by the directors. 
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3. Critical accounting judgments, estimates and assumptions  
 
Estimates and judgments are continually evaluated and based on historical experience and other 
factors including expectations of future events that are believed to be reasonable under the 
circumstances. Revisions to estimates are recognised prospectively. 
 
This note provides an overview of the areas that involved a higher degree of judgement or complexity, 
and of items that are more likely to be materially adjusted due to estimates and assumptions turning 
out to be wrong. Detailed information about each of these estimates and judgments is included in 
other notes together with information about the basis of calculation for each a�ected line item in the 
�nancial statements. In the opinion of the directors, the accounting estimates and judgments made 
in the course of preparing these �nancial statements are not di�cult, subjective or complex to a 
degree  would warrant their description as critical in terms of  requirements of IAS 1 except for that the
impairment of intangible assets with an inde�nite useful life. For further details about intangibles 
assigned a de�nite useful life, refer to Note 4. 

 
4. tangible assets In  
 

  Platform
 €
Year ended 31 December  2022
Opening net book amount 10,885,068
Additions 1,001,403
Amortisation charge  (2,500,277)

Closing net book amount 9,386,194

 
As at 31 December 2022 
Cost 17,944,628
Accumulated amortisation (8,558,434)

Closing net book amount 9,386,194

 
Year ended 31 December  2023
Opening net book amount 9,386,194
Additions 785,375
Amortisation charge  (2,606,212)

Closing net book amount 7,565,357

 
As at 31 December 2023 
Cost 18,730,003
Accumulated amortisation (11,164,646)

Closing net book amount 7,565,357

 
Additions to the platform of 785,375 represent capitalised costs based on external invoices received €
from third parties.  
 
For impairment testing, the Company conducts a thorough assessment of the intangible asset, 
employing a comprehensive approach to evaluate its ongoing value and viability.  This assessment 
includes an in-depth analysis of relevant market conditions, encompassing factors such as 
competitive dynamics and industry trends.  
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4. tangible assets - continuedIn  
 
The platform is used by the Company’s Group B2C arm and serves as a turnkey and white label 
platform provider, indicating its continued relevance and viability within the gaming industry. The 
Company consistently invests in the development and enhancement of the platform to ensure it 
remains aligned with evolving industry requirements and technological advancements. This ongoing 
investment demonstrates the Company’s commitment to maintaining the platform's competitiveness 
and value proposition within the gaming industry. 
 
Having considered the constant development of the Company’s latform, the Company’s plansp , and 
the fact that the platform has been assigned a de�nite useful life and is being accordingly amortised, 
management considers that the platform did not demonstrate any impairment triggers. 
 

5. Leases 
 

The Company entered into an o�ice lease agreement on 1 March 2022 for a period of 5 years, ending 
31 March 2027.  
 
The table below shows the right- -use assets as  31 December 2023:  of at
 

 

Rights- -of
use assets 
- premises 

  
Cost  
Opening balance 397,893 
Additions  267,768 
Disposals (397,893) 

Balance at 31 December 2022 267,768 

Opening balance 267,768 

Balance at 31 December 2023 267,768 

 
Accumulated amortisation  
Opening balance 132,631 
Disposals (165,789) 
Amortisation  77,786 

Balance at 31 December 2022 44,628 

 
Accumulated amortisation  
Opening balance 44,628 
Amortisation 53,553 

Balance at 31 December 2023 98,181 

 
Carrying amount  
As at 31 December 2022 223,140 
As at 31 December 2023 169,587 
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5. Leases - continued 
 

 2023 2022 
 € € 
   
Lease liabilities:   
Current  52,410 47,703 
Non-current 135,071 187,481 

 187,481 235,184 

 
Movements in lease liabilities during the year are as follows: 
 
 2023 2022 
 € € 
   
At 1 January 235,184 32,355 
Additions - 267,768 
Interest expense 12,297 16,061 
Lease payments (60,000) (81,000) 

 187,481 235,184 

 
The statement of profit or loss shows the following amounts relating to leases: 

 
 2023 2022 
 € € 
Depreciation charge of right- -use assets of   
Premises 53,553 77,786 

 
Interest expense (included in net �nance expense, see Note 17) 12,297 16,061 

The cash out�ow relating to the principal element of lease payments amounted ,000 (2022to €60 : 
€81,s   ).

 
6.       Property, plant and equipment 
 

  Total
O�ce

Equipment
Furniture &

Fittings
 € € €
Year ended 31 December 22 20
Opening netbook amount 7,608 5,606 2,002
Depreciation charge  (3,088) (2,838) (250)

Closing netbook amount 4,520 2,768 1,752

 
As at 31 December 2022 
Cost 13,857 11,353 2,504
Accumulated depreciation ( )9,337 ( )8,585 ( )752

Closing netbook amount 4,520 2,768 1,752



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

30

6.       Property, plant and equipment - continued 
 

  Total
O�ce

Equipment
Furniture &

Fittings
Year ended 31 December 3 202
Opening netbook amount 4,520 2,768 1,752
Depreciation charge  ( )2,884 (2, )633 (251)

Closing netbook amount 1,636 135 1,501

 
As at 31 December 2023 
Cost 13,857 11,353 2,504
Accumulated depreciation (12,221) (11,218) ( 3)1,00

Closing net book amount 1,636 135 1,501

 
7.      Loan receivable 
 

 2023 2022
 € €
 
Loan to parent company 1,800,000 -

 
          The loan to the parent company has an interest rate of 6.25% and matures on 10 June 2026. 
 
8.       Trade and other receivables 
 

 2023 2022
 € €
 
Trade receivables from contracts with customers 232,653 1,053,870
Less: Loss allowance on trade receivables (232,653) (322,536)

Trade receivables, net of loss allowance - 731,334
Amounts due from related parties, net of loss allowance (Note 2  .1b

and Note 19  ) 4,866,117 3,318,277
Indirect taxation 169,014 163,980
Prepayments and accrued income 117,025 76,910

 5,152 6,15 4,290,501

 
Amounts due from related parties as at 31 December 2023 are net of a loss 324,601 allowance of €
(2022 225,944). These amounts are unsecured, interest-free, and repayable on demand. : €
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9. Cash and cash equivalents 
 
 For the purposes of the statement of cash �ows, the year-end cash and cash equivalents comprise 

the following:  
 

 2023 2022
 € €
 
Cash at bank and in hand 672,593 15,108,696
Treasury bills 9,047,950 -
Less: expected credit losses (86,540) (137,212)

 9,634,003 14,971,484

          
A was held  Treasury Bills maturing in March 2024, yielding an n amount of €9,047,950 (2022: nil) in
interest rate of 3.44% and 3.33%. 

 
           Net debt reconciliation 

 
The following is an analysis of net debt and the movements in net debt for each of the periods 
presented:  
 2023 2022
 € €
 
Borrowings (including bond issue costs) (Note 11) (14,723,798) (14,658,466)
Lease liabilities (Note 5) (169,587) (235,184)
Cash and cash equivalents 9,634,003 14,971,484

Net d  ebt (5,259,382) 77,834

 
As disclosed in Note 11, borrowings are subject to a �xed rate of interest and n -cash movements on
relate to the amortisation of bond issuance costs and the accrual of bond interest costs. 
 
As disclosed in Note 2.1.b, in 2022, the borrowings principal balance was reduced by €5,237,900, 
leaving a borrowings outstanding principal . balance of €14,762,100
 

 Reconciliation of movements of liabilities to cash �ows arising from �nancing activities 
 
The table below details changes in the Company’s liabilities arising from financing activities, including 
both cash and non-cash changes. Liabilities arising from �nancing activities are those which cash 
�ows were, or future cash �ows will be, classi�ed in the Company’s statements of cash flow as cash 
�ows from �nancing activities. 
 

 Note 

Balance at 
1 January 

2023 

Cash �ows 
from 

�nancing 
activities 

Non-cash �ows  
from �nancing 

activities 

Balance at 
31 December 

2023 
  € € € € 

Lease liabilities 5 235,184 (60,000) 12,297 187,481 
Borrowings 11 14,658,466 - 65,332 14,723,798 
Accrued interest  
  on bonds 12 390,105 (870,964) 872,067 391,208 
Amount owed 
  to related parties 12 878,595 (64,356) (814,239) - 
      

      

  16,162,350 (995,320) 135,457 15,302,487 
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10. Share capital 
 

  2023 2022
 € €
Authorised 
30,000,000 (2022 30,000,000  : ) ordinary shares of €1 each 30,000,000 30,000,000

 
Issued and fully paid 
20,580,000 (2022  : 20,580,000) ordinary shares of €1 each 20,580,000 20,580,000

 
The holders of ordinary shares are entitled to receive dividends as declared from time to time and 
are entitled to one vote per share at meetings of the Company. All shares rank equally with regard to 
the Company’s residual assets. 
 

11. Borrowings 
 
  2023 2022
 € €
 
Non-current 
5.9% 2024-2026 Bonds 14,723,798 14,658,466

 
  2023 2022
 € €
 
Principal bonds outstanding 14,814,736 20,000,000
Gross amount of bond issue costs (403,061) (403,061)
Bond settlement and release of bond issue cost - (5,185,264)
Amortisation of bond issue costs to 31 December 312,123 246,791

Amortised cost and closing carrying amount 14,723,798 14,658,466

 
Interest on the 5.9% 2024-2026 Bonds is payable annually in arrears, on 22 July of each year. As at 
31 December 2023, the Bonds were trading slightly below , with the most recent trading par at €99
price of €100.50 as at  April 2024.   15
 
In the comparative period, the parent company acquired outstanding bonds from a related party and 
used these bonds  o�set a receivable due to the Company. The settlement of the  to €5,185,521
receivable due to the Company result  7. ed in a net loss of €25
 
Accrued interest as at 31 December 2023 amount  1,208 (2022 90,105) as disclosed in ed to €39 : €3
Note 12. 
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12. Trade and other payables 
 

 2023 2022
 € €
 
Trade and other payables 359,975 903,980
Amount owed to related parties (Note 19  )  - 878,595
Accruals and deferred income 111,849 255,640
Accrued interest on bonds (Note 11)  1,20839 390,105

 86 323,0 2,428,320

  
Amounts owed to related parties are interest-free, unsecured, and repayable on demand.  
 

13. Revenue 
 

 2023 2022
 € € 
 
Income generated from related parties 1,839,098  2,010,269
Income generated from third parties  -  42,500

 1,839,098 2,052,769

 
The Company generates revenues in the form of turnkey and platform fees charged to licensed 
operators. Additionally, it generates revenue from white label services o�ered to white label 
customers. The Company’s revenue in 2023 and 2022 is analysed as follows: 
 
 2023 2022
 € €
White label services  674,204      1,524,879
Turnkey fees 1,164,894  527,890

 1,839,098 2,052,769

 
The Company is treating all revenue generated from di�erent revenue streams as a single revenue 
segment in accordance with internal management reporting. In Q1 2023, after the Group bought 
back the Brand, the Company resumed generating revenue from turnkey fees earned from the 
Brand. 

 
14. Other income  

 
 2023 2022
 € € 
 
Related party waiver 402,387 -
Legal compensation - 359,496
Gain on derecognition of lease  - 8,850
 402,387 368,346
 
During the reporting period, a fellow subsidiary went into dissolution, and consequently the amount 
owed to th  subsidiary was waived o�. is
 
In 2022, the Company was awarded compensation for the marketing fees paid in relation to a former 
brand ambassador agreement. 
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15. Expenses by nature 
 

 2023 2022
 € €
Cost of sales 
Brand awareness marketing 9,380 115,087
Other direct costs (including platform costs) 986,968 630,188

Total cost of sales 996,348 745,275

Administrative expenses 
Employee bene�t expense (Note 16) 274,930 280,732
Professional fees 63,947 132,829
Depreciation and amortisation (Notes 4, 5,  6) 2,662,650 2,581,151
Bank charges 28,623 43,009
Exchange rate variance 44,541 59,584
Other operating expenses 477,320 305,989

Total administrative expenses 3,552,011 3,403,294

 
Auditor’s fees 

 
Fees charged by the auditor for services rendered during the �nancial year ended 31 December 
relate to the following: 
 2023 2022
 € €
 
Annual statutory audit 30 00,8 29,400
Other non-audit services 2,000 2,000

 32,800 31,400

 
 Other non-audit services relate to assisting with ESEF compliance and assistance in reviewing the 

interim �nancial statements.  
 

16. Employee bene�t expenses 
 

 2023 2022
 € €
 
Wages and salaries  229,240  272,143
Social security costs 45,690  8,589

 274,930 280,732

 
 The average number of employees employed during the year to 31 December 2023 amounted to 6 

employees (2022: 5 employees).  
 

 Included in the total employee bene�t expense is an amount 55,0  (2022 ,461) relating of € 00 : €154
to directors’ fees, € : € d €55,000 (2022 55,000) relating to non-executive directors  fees an 66,161 
(2022 99,461) relating to fees paid to an executive director. : €
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17. Net �nance costs 
 

 2023 2022
 € €
 
Interest payable on bonds 87 960, 4 870,964
Amortisation of transaction costs 65,332  66,535
Lease interest and finance charges 12,297 16,061
Interest received from loan to parent company (Note 7)          (96,563)         -
Interest received from Treasury Bills (111,566) -

 740,464 953,560

 
Interest payable on bonds falls due on the 22 July of each �nancial year for the bond duration. The 
�rst interest payment fell due on 22 July 2020. The amount of interest payable in 22 July 2023 was 
€870,964  . 
 
The amount of accumulated interest due from 23 July to 31 December 2023 amounted to €391,208  . 
     

18. Income tax 
 

The tax on the Company’s loss before tax di�ers from the theoretical amount that would arise using 
the basic tax rate as follows: 

 
 2023 2022
 € €
 
Loss before tax ( 441)3,005, (2,935,235)

Tax at 35% (1,051,904) (1,027,332)
   
Tax e�ect of:   

Deductible temporary di�erences - - 
Current-year losses for which no deferred tax asset is recognised 1,051,904 1,027,332 
Disallowed expenses & other di�erences - - 
Recognition of deferred tax liability 65,618 - 
Recognition of deferred tax asset (59,355)  

 6,263 -

 
As at 31 December 2023, the Company has unutilised tax losses amounting to €34,577,036 which 
can be applied against future taxable income (2022: €33,279,980). These have not been recognised 
in these �nancial statements since it is uncertain when the Company will have taxable pro�ts against 
which these can be utilised. 
 
As at 31 December 2023, the deferred tax asset and deferred tax liability presented in the statement 
of �nancial position pertain to the deferred tax on lease liabilities and the right-of use assets, 
respectively. 
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19. Related parties 
 
 The directors consider the companies forming part of the Group to be related parties as they are 

ultimately owned by the same bene�ciaries at the end of 2023.  
  

The Company is a subsidiary of Gameday Group plc  ultimate parent company. The registered , the
o�ce of both companies is situated at Mezzanine O�ce, The George Hotel, Triq Ball, Paceville, St 
Julians STJ 3123, Malta. Gameday Group plc had 60 shareholders, most of whom had less than 
10% shareholding. Gameday Group plc has no ultimate controlling partyat the end of the reporting 
period, but was subsequently merged with Cherry with Friends (please refer to Note 23).  
 
 Gameday Group plc prepares the consolidated �nancial statements of the Group, of which 
Together Gaming Solutions p.l.c. forms part.  These �nancial statements are �led and available for 
public inspection at the Registrar of Companies in Malta. 
 
During 2023, the companies forming part of Gameday Group included Bethard Group Limited, 
which was placed into dissolution on 11 September 2023, Prozone Limited and World Class 
Services Limited. Together Gaming Solutions p.l.c.  related party transactions with these had
subsidiary companies and its parent company Gameday Group plc as detailed below. 
  

(1) On 14 February 2023, the Company provided a loan of €1,800,000 to Gameday Group plc to part 
�nance the reacquisition of its previously sold B2C business through the acquisition of Prozone 
Limited. The loan has a �xed rate of interest of 6.25% per annum, which interest is repayable on 
the 10th June of each year, with the maturity of the loan being 10 June 2026 Interest paid by . 
Gameday Group plc to the Company during the year amounted to €96,563. 
 

(2) During 3 the Company retained the following trading agreements and carried out related party 202 , 
trading transactions in line with these agreements: 
 

• a business development services agreement with Worldclass Services Limited allowing for 
the recharging of expenses including the share attributable to white label customers (Note 
13).  

• intangible asset licence agreement with Worldclass Services Limited giving rise to an 
revenues earned from related parties (Note 13).  

• sub-licensing agreement with Worldclass Services Limited giving rise to revenues earned 
from third parties.  

 
(3) During 2023 Bethard Group Limited went into dissolution, and consequently, it was resolved and , 

agreed to waive the amount o  owed by the Company to this fellow subsidiary. f €402,387
 

Related party balances at year end were as follows: 
 
 2023 2022
 € €
 
Amounts due from fellow subsidiary 1,176,467 -
Amounts due from immediate parent 4,014,251 3,544,221

 5,190,718 3,544,221
 

Amounts owed to fellow subsidiaries - (878,595)

 
 

 
 
 
 



TOGETHER GAMING SOLUTIONS P.L.C. 
Annual Report and Financial Statements - 31 December 3202  

 

 
 

37

20.     Signi�cant risks and uncertainties 
   
The Company’s main objective is to operate software and iGaming platforms and to provide related 
services to software and iGaming companies. The Company does not conduct any online gambling 
operations; however, it is dependent on the online gambling industry, which includes its primary client 
and the rest of its customers. The entire revenue stream of the Company is concentrated within the 
iGaming sector and is subject to this concentration risk and performance risk of this sector.   
 
The laws and regulations surrounding the online gambling industry are complex, constantly evolving 
and in some cases, also subject to uncertainty and restrictions. Laws and gaming regulations are 
constantly being introduced in various European and other countries thus prohibiting or restricting 
operations therein. Future changes to laws and regulations could have a material adverse e�ect on 
the Gameday Group’s business, financial condition, and the results of its operations. The Company 
expects further jurisdictions to regulate their gaming industry with the consequence of similar impacts 
on revenues. 
 
Before divesting the Brand, the Company heavily relied on Bethard Group Limited, a related entity, 
for a signi�cant portion of its revenue. Upon selling the Brand and discontinuing this revenue source, 
the Company pivoted its focus towards acquiring new customers in order to develop its revenues to 
the levels existing prior to the sale and beyond, in order to consistently sustain its operational cost-
base and generate pro�ts. 
 
As anticipated, achieving revenue targets from the Company's B2B activities proved to be arduous, 
necessitating further time to yield desired outcomes. Management remains vigilant in exploring 
strategic avenues to address delays in B2B business growth, ensuring concerted e�orts were 
directed towards revenue enhancement. In 2023, seizing an opportunity, the Group reclaimed the 
Brand previously divested in 2021, albeit at a reduced price. This acquisition secured turnkey 
revenues for the Company through its platform services, partially mitigating revenue shortfalls in the 
short- -medium term. Additionally, it forti�ed the Gameday Group's strategic position and expanded to
potential for overall revenue growth. 
 
Throughout 2023, management led strategic discussions culminating in a strategic partnership in 
early 2024, aiming to merge the Company and its local group entities with a larger overseas group of 
companies, seeking to leverage synergies and drive growth within the B2C online gaming sector 
consequently driving further revenue expansion for the Company. 
 
In addition to the above, the directors also consider the following risks as being relevant to the 
Company: 

  
• Global economic uncertainties consequent to the ongoing armed con�ict between Russia and 

Ukraine, Israel and Palestine and the rising in�ation across the globe; 
• Consolidation of Gambling regulation across Europe and beyond.  
• Compliance and regulatory risk, being the risk relating to regulation that could result in restrictions 

in its customers' operations and risks associated with unregulated markets; 
• Credit risk, being the risk, that customers do not pay for the services rendered; 
• Impairment risk of intangible assets due to the fact that the carrying value may be impacted by 

several unwarranted events and economic circumstances.  
• Technological and systems development and  ; 
• Dependence on key individuals having technical expertise iGaming software development and of 

its associated technology. 
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20.     Signi�cant risks and uncertainties - continued 
 
These risks are not an exhaustive list of potential risks and uncertainties faced by the Company. If 
any of the  se risks occur, the Company’s business operations, financial condition, and operating 
results may be adversely impacted. 
 

21.     Comparative �nancial information 
 

Certain comparative figures have been reclassified to conform with the current year’s presentation. 
 

22     Statutory information . 
 
Together Solutions p.l.c. is a public liability company  is incorporated in Malta, with its place of and
business at Mezzanine O�ice, The George Hotel, Triq Ball, Paceville, St Julians STJ 3123, Malta. 
The immediate and ultimate parent company is Gameday Group plc, a limited liability company 
incorporated and domiciled in Malta, whose company registered address is Mezzanine O�ce, The 
George Hotel, Triq Ball, Paceville, St Julians STJ 3123, Malta. 
 

23.     Events after the reporting period 
 
During the course of 2023, the Group embarked on strategic discussions to merge with a prominent 
Swedish Group of companies, Cherry with Friends AB, specializing in land-based gaming activities 
across various venues in Sweden. This merger was successfully completed on 12 January 2024. 
Through the incorporation of di�erent licensed subsidiaries within the new Group, the Company 
should be generating new revenues by providing turnkey solutions to facilitate operations across 
these entities. 
 
O  to Cherry with Friends AB to n 13 March 2024, the Company provided a loan of €5,000,000
re�nance existing higher interest debt and mainly to proceed with immediate investments in B2C 
ventures.  loan is secured through a pledge of shares -based This of Cherry with Friends AB’s land
subsidiary, with a �xed interest rate of 6% per annum maturing on 30 April 2026. , 
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