




Directors' report 

RELIGA LIMITED 
Annual Report and Financial Statements - 31 December 2023 

The directors present their report and the audited financial statements for the year ended 31 December 
2023. 

Principal activity 

The company's principal activities are to provide live streaming of casino games from its studios and remote 
gaming platform in accordance with the terms of the business-to-business (828) licence issued by the Malta 
Gaming Authority. 

Review of the business 

2023 represented a transformative year for Religa, whereby the Company has increased its revenue and 
profitability exponentially compared to 2022. Turnover for 2023 reached €3.8 millions, compared to €8,647 
during the previous year. Such growth was mainly secured through the following strategic initiatives 
successfully completed during the year under review: 

i. Obtaining a business-to-business ("828") gaming license in various jurisdictions, predominantly a
Malta Gaming Authority license in Malta; 

ii. Completing the acquisition of a 828 business from Online Gaming Solutions Limited in July 2023.
The acquired business is complimenting the licenses obtained during the year, and will continue to 
drive Religa's expansion in all licensed jurisdictions, and; 

iii. Securing financing to support new projects and fuel further growth in 2024.

Besides increasing revenues, management focused on running its operations in an efficient way and with 
optimal margins. Although costs have increased exponentially year-on-year, operations have been 
executed with an improved gross profit margin (26% compared to 20% in 2022). This led to a healthy gross 
profit of just over €1 million. Operating profit amounted to €220,685 compared to an operating loss of 
€20,860 in 2022. Finance costs increased to €21,725, driven by higher borrowings concluded towards the 
end of the year and lease liabilities taken over from the acquired business. This led to a profit before tax of 
€198,960. 

Reviewing the statement of financial position, the company's equity ended the year at €186,796 versus a 
negative equity position of €9,489, reflecting the year's performance. No dividends were declared or paid 
during the year under review. 

Total assets amounted to €7.42 million, a hefty increase over the previous year. 16% of the Company's 
total assets are in the form of non-current assets whose year-on-year growth represents the company's 
investments particularly the business acquisition concluded in July 2023. Receivables (€5.92 million) are 
by far the company 's largest asset, comprising of significant increases in trade receivables and 
prepayments/advances to suppliers (driven by higher revenues and new projects. Particular reference is 
being made to advances to suppliers as these amount to €1.29 million and refer to contractual arrangements 
entered into by the Company towards the end of the year). Cash and cash equivalents have also increased 
year-on-year, driven by higher profitability. 

Liabilities in total, increased to €7.23 million. Payables (€4.97 million) are the Company's highest liability, 
comprising mainly of increased liabilities arising from wider operations as well as deferred income in 
conjunction with new projects which were not completed nor gone live by the end of the year, and which 
amount is also reflected in Trade Receivables. Despite the high liabilities, the Company has strengthened 
its net current asset position from €10,552 in 2022 to over €1 million in 2023. 

Outlook for 2024 

2024 is an exciting year for Religa, as it continues to implement its growth strategy, driven by higher demand 
for the Company's services and supported by further investments in new studios and products. The main 
challenge remains pressures on cost of operations, particularly payroll costs as it is proving to be more 
expensive to recruit and retain staff. Also new projects bring about new operational costs and additional 
administrative and compliance overheads. Still, thanks to the various growth initiatives being implemented, 
management is confident that 2024 revenues and profitability should be superior to that of the previous 
year. 
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