
3-Year Financial Forecast Template for Existing Online Gambling Operator 

(Casino + Esports Combined) 

1. Executive Summary 

BlueTang N.V. is an innovative online gaming company specializing in casino and esports 

operations. Established in 2024 and strategically headquartered in Curaçao, we are positioned 

to scale rapidly in regulated jurisdictions. In our first full year of operations (2024), we generated 

€125M in GGR and project net profits of nearly €3,000,000 for 2025. Our unique value 

proposition lies in targeting high-growth Tier 2 markets through hyper-localized content, agile 

platform development, and a performance-led acquisition strategy. 

BlueTang N.V. serves as a core operational entity supporting the Leon and Twin brands, 

powering their growth across emerging markets through robust infrastructure and localized 

player experiences. This business plan outlines our roadmap for expansion, product innovation, 

and sustainable profitability across both casino and esports verticals. 

2. Historical Financial Overview 

Note: 2023 was a pre-operational year focused on platform development, licensing, and team 

setup. Operational revenues began in Q1 2024. The sharp uplift in 2025 projections reflects 

scaled acquisition and early retention success. Esports contribution begins in late 2024 with 

early monetization ramping in 2025. 

Metric 2023 2024 
2025 
(Estimate) 

Casino % Esports % 

Gross 
Gaming 
Revenue 
(GGR) 

€0 €125,000,000 €130,000,000 92% 8% 

Net Gaming 
Revenue 
(NGR) 

€0 €36,000,000 €43,000,000 90% 10% 

NGR Margin 0 34.5% 34% - - 

Net Profit / 
(Loss) 

€0 €2,950,000 €5,800,000 - - 

Active 
Players 
(monthly 
avg.) 

0 82,000 89,000 - - 

Monthly Avg. 
GGR per 

€0 €132.35 €126.40 - - 



Player 

 

3. Future Development Plans 

Item Estimated Cost (€) Timeline Notes 

Platform Upgrade / 
Feature Additions 

€750,000 Year 1 
Reduce churn, 
increase ARPU by 
15% 

New Licensing Costs 
(e.g., new markets) 

€70,000 - 90,000 Year 2 
Unlock Tier 1 
markets; high LTV 
users 

New Game & Esports 
Providers 
Integrations 

€1,750,000 Year 1 
Enhance content 
offering, session time 
& monetization 

 

4. Current and Future Staffing Plan 

4.1 Corporate Structure Overview (UBO) 

BlueTang N.V. is wholly owned by Oleksandr Budishevskyy through a group structure involving a 

Game provider in Curaçao and a Payment Agent in Cyprus. This structure ensures  

compliance, transparency, and efficiency. 

- Operator (Curacao): Product, licensing, customer ops 

- Payment Agent (Cyprus): Banking, PSPs and settlements 

4.2 Operating Company – BlueTang N.V - Curacao 

Responsible for registration, account management, gaming operations (casino & esports), 

KYC/AML compliance, customer support, and interaction with regulators. 

4.3 Payment Agent – Covimal Limited - Cyprus 

An entity, incorporated in Cyprus, serves as the designated Payment Agent. This company is 

responsible for: 

• Processing inbound and outbound player payments 

• Managing settlements with affiliates, providers, and partners 

• Handling transaction reporting, chargebacks, and rolling reserves 

• Ensuring payment compliance with EU financial regulations 

The Payment Agent enhances banking and PSP integration, improves transparency in fund 

flow management, and provides a focused vehicle for AML monitoring and financial controls. 

 



 

4.4 Staffing Plan 

Position Current Staff 
Planned Hires (Y1–
Y3) 

Notes 

General Manager / 
CEO 

5 0 Existing 

Head of Marketing 12 1 
New market 
expansion 

Customer Support 
Agents 

150 15–20 
Remote/bilingual 
hires as needed 

Compliance/Risk 
Manager 

5 1–2 
Multi-jurisdiction 
coverage 

Payments Analyst 15 1–2 Scale with volume 

Esports Manager / 
Analyst 

0 2–3 
To grow esports 
vertical 

 

5. Marketing Forecast 

BlueTang N.V.’s strategy includes acquiring and retaining users in both casino and esports 

segments. Key marketing channels include affiliates, paid media, SEO, influencers, and CRM 

campaigns. 

Activity 
Monthly Spend 
(€) 

Year 1 Year 2 Year 3 

Affiliate Program 
(CPA/RevShare) 

€1,900,000 ✓ ✓ ✓ 

PPC (Google, Meta, 
TikTok) 

€500,000 ✓ ✓ ✓ 

Retargeting/CRM 
(emails, SMS) 

€135,000 ✓ ✓ ✓ 

Sponsorships/Influencers €235,000 ✓ ✓ ✓ 

SEO/Content Marketing €90,000 ✓ ✓ ✓ 

The above projections are built on the following assumptions: 

 Year 1 Growth Drivers: 

o Aggressive affiliate onboarding in LATAM and Europe. 



o Paid media campaigns focused on conversion-optimized funnels. 

o Early-mover advantage in underpenetrated Tier 2 jurisdictions. 

o High first-time deposit (FTD) conversion from performance marketing. 

 Year 2 Expansion: 

o Deeper market penetration and brand recognition 

o Launch of region-specific influencer programs. 

o Improved CRM automation leading to higher reactivation rates 

o SEO and organic traffic scaling through content strategy 

 Year 3 Stabilization & Optimization: 

o Retargeting and loyalty programs maturing, increasing retention 

o Gamification features and tiered VIP programs enhancing LTV 

o Expansion into at least one new Tier 1 market (e.g., Malta or Ontario) 

o Enhanced AI-driven segmentation for offer personalization 

Marketing Strategy Breakdown 

 Acquisition Marketing (New Players): 

o Affiliate Programs: Performance-based partnerships with publishers and 

comparison platforms. 

o PPC Campaigns: Targeted search and display advertising across Google, 

Meta, and TikTok. 

o Influencer & Event Sponsorships: Focus on streamers and esports 

influencers to generate branded visibility. 

o Localized Campaigns: Country-specific promotions and ad creatives 

tailored for regional appeal. 

 Retention Marketing (Existing Players): 

o CRM & Retargeting: Multi-channel outreach via SMS, email, and push 

notifications. 

o Loyalty Programs: Tiered rewards, cashback, exclusive bonuses, and 

achievement tracking. 

o Reactivation Funnels: Automated campaigns targeting churned users 

with segmented offers. 

o Player Engagement: In-game events, seasonal promos, and custom 

tournaments. 



These strategies collectively support the projected monthly user base growth while 

balancing acquisition costs and maximizing user retention over the three-year forecast 

horizon. 

 

6. Platform and Content Provider Costs 

The operational backbone of BlueTang N.V. relies on a combination of high-quality 

content providers, robust in-house platform development, and reliable payment 

processing infrastructure. The following are the key cost drivers in this area: 

 Game Provider Fees: 

 BlueTang N.V engages with top-tier game providers under a revenue share 

model, averaging 330% of Gross Gaming Revenue (GGR). This ensures access to 

premium casino content such as live dealer games, slots, and crash-style games 

while maintaining variable costs that scale proportionally with revenue. The 

forecasted annual cost for game provider fees in Year 1 is €7,000,000. 

 Platform Development: 

 Rather than relying on third-party platform providers, BlueTang N.V has invested 

in an in-house development team. This approach offers greater flexibility, faster 

innovation cycles, and improved data control. The projected platform 

development cost is approximately €62,500 per month, totaling €750,000 

annually. These costs cover ongoing platform improvements, security 

maintenance, API integrations, and UI/UX enhancements. 

 Note: We anticipate platform efficiencies and reduced per-player cost by Year 3 

via code optimization and shared infrastructure 

 Payment Gateway and PSP Fees: 

 Payment processing is facilitated through a mix of traditional and alternative 

PSPs. Fees are calculated on a per-transaction basis, averaging approximately 

2% of total processing volume. These include card processing, open banking 

transactions, and crypto gateways. For Year 1, total PSP-related fees are 

forecasted at €5,000,000 reflecting both player activity volume and the broad 

range of accepted payment methods. 

Provider Commission Model 
% of GGR / Monthly 
Fee 

Forecasted Annual 
Cost (€) 

Game & Esports 
Provider Fees 

Revenue Share 15% €7,000,000 



Platform 
Development 

In-house Cost €145,000/month €1,750,000 

Payment Gateway 
PSP Fees 

Per Transaction 
(~2%) 

Variable €5,400,000 

 

7. Revenue Projections 

Growth Assumptions 

These projections are based on a combination of organic growth strategies, market 

expansion, and product enhancements that directly impact player acquisition, 

engagement, and monetization. 

 

Metric Year 1 Year 2 Year 3 

Estimated Active 
Monthly Players 

85,000 89,000 91,000 

Average GGR per 
Player (€) 

€66 €72 €80 

Annual GGR (€) €125,000,000 €130,000,000 €145,000,000 

Annual NGR (€) €36,000,000 €42,000,000 €50,000,000 

7.1.  Organic Growth 

We have applied an organic monthly user growth rate averaging 5–8% across the 

three-year forecast horizon, supported by: 

 Increased brand awareness from ongoing marketing and affiliate presence 

 Compounding word-of-mouth referrals and improved app store rankings 

 CRM enhancements to increase retention, frequency of play, and deposit 

recurrence 

 Integration of gamification features, VIP tiers, and dynamic bonuses 

 Refined user segmentation to optimize GGR per player using behavioral triggers 

 

7.2. Average GGR per Player Uplift 

 In Year 1, we assume moderate GGR due to promotional campaigns and bonus 

incentives aimed at onboarding users quickly. 



 By Year 2, average player value increases due to enhanced user experience, 

loyalty programs, and improved targeting of high-LTV cohorts. 

 In Year 3, as the brand matures and enters higher-value markets, we anticipate 

increased monetization per player through optimized cross-sell between 

verticals (e.g., casino ↔ sportsbook), plus greater uptake of in-game features 

and promotional events. 

 

7.3. New Market Entry 

Our model anticipates player volume and revenue acceleration from launching in 

additional regulated markets, including: 

 Year 2: Entry into at least one new mid-tier market (e.g., Eastern Europe, LATAM 

country with improving regulation) 

 Year 3: Application for and potential launch under a Tier 1 license (Malta, 

Ontario, or Romania), unlocking access to higher-value users and enhancing trust 

and conversion rates 

New market launches will be timed with regionally tailored campaigns and localized 

content to ensure high conversion and retention. 

 

7.4. Net Gaming Revenue (NGR) Estimations 

We estimate that NGR will average approximately 88–90% of GGR over the forecast 

period, after accounting for: 

 Game provider commissions (10–15%) 

 Player bonuses and cashback 

 Affiliate and media spend 

 Transactional fees (PSP and chargebacks) 

The NGR figures reflect improved bonus optimization and marketing ROI as the business 

matures, resulting in higher effective yields from gross gaming revenue. 

 

7.5. Risk Assessment & Mitigation Strategy 

Risk Category Description Mitigation Strategy 

Regulatory Risk Changes in gaming laws 
or delays in licensing 

Maintain multi-jurisdiction 
legal advisors, pursue 



Risk Category Description Mitigation Strategy 

across target markets diversified licensing (e.g. 
Malta) 

Payment 
Processing 
Disruption 

Potential banking 
restrictions or PSP service 
interruptions 

Redundant PSPs across 
regions; crypto payment 
gateway integration; rolling 
reserves 

User Acquisition 
Cost Inflation 

Increased competition 
raising CPA/CAC 

Focus on Tier 2 growth 
markets; optimize ROI via 
retention tools and AI-driven 
CRM 

Cybersecurity & 
Data Breach 

Platform vulnerability or 
third-party attack risks 

Dedicated InfoSec team, 
third-party penetration 
testing, robust KYC & 
encryption 

Retention & 
Churn Challenges 

High churn rates 
impacting LTV projections 

Gamification, loyalty 
programs, segmented CRM 
flows; high-frequency A/B 
testing 

Esports Market 
Volatility 

Esports betting may face 
seasonal or regulatory 
fluctuations 

Diversified content (casino, 
esports, sportsbook); ongoing 
compliance monitoring 

Note: BlueTang N.V. actively integrates risk management into product, compliance, and 

finance functions. Key risks are tracked via internal KPIs, and quarterly reviews are 

conducted by senior leadership. 

 

8. 3-Year Profit and Loss Forecast 

Item Year 1 (€) Year 2 (€) Year 3 (€) 

Gross Gaming 
Revenue (GGR) 

€125,000,000 €130,000,000 €145,000,000 



Net Gaming Revenue 
(NGR) 

€36,000,000 €42,000,000 €50,000,000 

Staff Costs (€9,000,000) (€9,500,000) (€10,000,000) 

Marketing Costs (€10,400,000) (€11,500,000) (€13,000,000) 

Platform 
Development 

(€750,000) (€750,000) (€800,000) 

PSP Fees (€5,400,000) (€6,700,000) (€8,500,000) 

Casino & Esports 
Fees 

(€7,000,000) (€8,000,000) (€9,000,000) 

Other Operating 
Costs 

(€500,000) (€750,000) (€900,000) 

Net Profit / (Loss) €2,950,000 €4,800,000 €7,800,000 

EBITDA (€40,000) €500,000 €1,100,000 

 

9. Games and Product Offering   

BlueTang N.V., will operate the brands Leon.bet and Twin.com, offering a diversified 

range of regulated online gaming products designed to appeal to a global audience 

while complying with licensing requirements. 

9.1 Vertical Overview 

We are currently in discussions with Hub88 to finalize a service agreement for their 

game aggregation platform, which will enable access to a wider portfolio of casino 

content from multiple leading providers through a single integration.  

Our casino vertical is planned to feature a broad selection of slots, table games, and live 

dealer experiences from leading Tier 1 providers (e.g., Pragmatic Play, Evolution, Play’n 

GO). 

Casino 

 Slots: RNG-based video slots from Tier 1 providers (e.g., Pragmatic Play, 

Evolution, Play’n GO) with a mix of classic, jackpot, and feature-rich games. 

 



 Live Dealer: Live blackjack, roulette, baccarat, and game-show formats streamed 

in HD with professional dealers, optimized for mobile and desktop play. 

 Table Games (RNG): Digital versions of roulette, blackjack, poker, and baccarat 

for players preferring instant-play options. 

 Crash / Instant Games: Provably fair titles such as crash, mines, and plinko, 

appealing to high-frequency, short-session players. 

Esports 

 Titles: CS2, Dota 2, League of Legends, Valorant, and seasonal tournaments for 

games like Fortnite and Call of Duty. 

 Bet Types: Pre-match and in-play betting, handicap betting, over/under markets, 

special prop bets (e.g., first blood, map winner). 

 Data Feeds: Powered by official esports data providers to ensure integrity and 

live accuracy. 

Other Verticals: 

 Virtual Sports: RNG-driven simulations of football, horse racing, and greyhound 

racing, available 24/7. 

 Sportsbook (if offered): Coverage of major global and regional sporting events 

with fixed odds and live betting. 

9.2 Content and Compliance 

All games are sourced from licensed, reputable providers under revenue-share 

agreements, ensuring quality, fairness, and compliance with international regulatory 

standards. RNG-based games are certified by accredited testing laboratories, 

guaranteeing impartial outcomes and transparent operations. 

 

All games sourced under commercial agreements with defined revenue share 

percentages and compliance clauses. 

Integration via in-house platform ensuring centralized RNG verification and seamless 

wallet for cross-vertical play. 

We maintain a strong focus on Responsible Gaming, with a dedicated “Responsible 

Gambling” section in the user menu. Players can access: 



• Self-assessment tools – including an anonymous “How Does Gaming Affect Your 

Life?” test to help players evaluate their gaming habits over the past 12 months. 

• Deposit, wager, and reality check limits – configurable by the player to 

encourage sustainable play and prevent overspending. 

• Self-exclusion options – allowing players to take short-term or indefinite breaks 

from gaming. 

• Direct support access – one-click contact to trained customer support for 

responsible gaming assistance. 

These tools are available in multiple languages and integrated into the platform to 

ensure ease of access and user control. Geo-blocking, AML/KYC processes, and 

jurisdiction-specific restrictions are also applied to ensure operations remain compliant 

with licensing obligations. 

9.3 Future Roadmap 

Our roadmap includes expanding the slots catalogue, adding new esports titles, and 

introducing gamified features and tournaments to enhance player engagement across 

both brands. 

10 Excluded Markets 

BlueTang N.V. operates in compliance with international regulatory standards, AML/CFT 

obligations, and commercial risk assessments. As part of our licensing and operational 

framework, the company explicitly excludes players from jurisdictions where online 

gambling is prohibited, restricted by law, or associated with elevated compliance risks 

(including international sanctions, terrorism financing, or political instability). 

The following markets are excluded: 

Afghanistan, Australia, ISIL and Al-Qaida, Bosnia and Herzegovina, Burma/Myanmar, 

Burundi, Central African Republic, China, Crimea and Sevastopol, Democratic Republic of 

the Congo, Denmark, Egypt, Eritrea, Estonia, Federal Republic of Yugoslavia & Serbia, 

Great Britain, Hong Kong, Hungary, Israel, Iran, Iraq, Ivory Coast, Latvia, Lebanon, Libya, 

Lithuania, Maldives, Mali, North Korea (Democratic People’s Republic of Korea), 

Republic of Guinea, Republic of Guinea-Bissau, Republic of Moldova, Somalia, South 

Sudan, Sudan, Syria, Tunisia, Yemen, Venezuela, USA, Ukraine, and Zimbabwe. 



This exclusion list is subject to ongoing review and will be updated in line with 

regulatory obligations, sanctions lists (UN, EU, OFAC), and internal compliance 

assessments. 

11 Group Structure 

 The group is wholly owned by Mr. Oleksandr Budishevsky, who serves as the ultimate 

beneficial owner. The operational structure is comprised of three licensed operator 

entities and one payment agent, with clearly defined responsibilities: 

 Dorado Entertainment S.A. (Costa Rica) – Operator entity currently pursuing a 

licence under the Kahnawake Gaming Commission (KGC). 

 Jade Reef Ventures Corp. (Belize) – Operator entity holding an Anjouan licence 

(registration no. ALSI-2024100001-FI1). 

 BlueTang N.V. (Curaçao) – Operator entity applying for authorization with the 

Curaçao Gaming Authority (CGA). 

 Covimal Limited (Cyprus) – Serves as the designated payment agent for all 

operator entities, responsible for processing player transactions, managing PSP 

integrations, and ensuring financial compliance across the group. 

This structure ensures that each operator entity is aligned with its respective licensing 

framework while centralizing financial flows and payment oversight through Covimal 

Limited for efficiency and compliance monitoring. 

Figure 1: Group Structure of BlueTang N.V. and related entities (as of May 2025) 

 

 

 

 

 

 

 

 

 

 



12 Link with Wanning Tech N.V.   

Wanning Tech N.V. is a separate corporate structure from the BlueTang N.V. group. It is 

also owned by Mr. Oleksandr Budishevskyy, the UBO of BlueTang N.V. 

Historically, Wanning Tech Ltd. developed and sold a proprietary CRM platform 

software. The proceeds from that transaction were reinvested by Mr. Budishevskyy into 

the acquisition and development of online gaming assets, specifically the Leon and Twin 

brands, as well as the in-house platforms that support them. 

Ownership of Wanning Tech is also evident in the Statement of Work (SOW), under 

which Mr. Budishevskyy receives his monthly remuneration. 

Wanning Tech N.V. does not form part of the current operator/payment agent structure 

of BlueTang N.V., and its role is limited to being the originating source of capital and 

technology investment used to establish and expand the gaming group. 

14 Payment Gateways 

All payment processing for the operator entities, including BlueTang N.V., is conducted 
through Covimal Limited, the group’s designated payment agent incorporated in Cyprus. 

Merchant agreements with third-party payment service providers (PSPs) are entered 
into directly by Covimal Limited, ensuring that player deposits, withdrawals, and 
settlements are routed through a centralised, regulated entity. This structure enhances 
transparency, streamlines reconciliation, and facilitates compliance with EU financial 
services regulations and AML/CFT requirements. 

Covimal Limited has established contractual relationships with a range of reputable PSPs 
and payment gateways, including, but not limited to: 

 iCash One Inc. (Astropay) 
 Paysafe Ltd. 
 ecoPayz 
 MiFinity UK Ltd. 
 Directa24 

Through these integrations, the group is able to support a wide range of payment 
methods, including credit/debit cards, alternative payments, local payment schemes, 
and e-wallets, thereby ensuring secure, reliable, and user-friendly transactions for 
players across the Leon and Twin brands. 

 



13 Management Structure & Key Persons  

BlueTang N.V. is overseen by a senior management team with defined responsibilities and clear 

reporting lines to ensure compliance, operational efficiency, and governance. 

 Chief Executive Officer (CEO) – Ms. Jeannette Thomas 

Provides strategic leadership, oversees daily operations, and ensures that business 

objectives are aligned with regulatory requirements. 

 

 Managing Director – Morganite Corporate Services B.V. 

Holds statutory director responsibilities under Curaçao law, ensuring proper corporate 

governance and regulatory liaison. 

 

 Compliance Officer / MLRO – Mr. Vladimir Kovorotnij 

Responsible for all compliance matters, including AML/CFT obligations, responsible 

gaming controls, and regulatory reporting. As MLRO, he is the designated officer for 

receiving and assessing internal suspicious transaction reports (STRs) and filing SARs to 

the FIU. Reports directly to the CEO and Board, with independent authority in AML/CFT 

matters. 

 

 Chief Technology Officer (CTO) – Ms. Dayni Contreras 

Oversees platform development, IT infrastructure, and cybersecurity measures, 

ensuring that systems meet regulatory standards for fairness, security, and data 

protection. 

 

 Chief Financial Officer (CFO) – Ms. Jeannette Thomas 

Responsible for financial management, reporting, and oversight of settlements, PSP 

relationships, and internal financial controls. 

 

13.1 Internal Controls 

- Dual-role Compliance Officer/MLRO ensures alignment of AML and wider compliance 

obligations, with Board oversight for independence. 

- Segregation of duties maintained between technology, compliance, and finance to avoid 

conflicts of interest. 

- Direct reporting lines to the CEO and statutory director ensure accountability and 

transparency. 

 



Figure 2: Management Structure of BlueTang N.V. and key persons (as of 2025) 

Chart presented in landscape orientation for ease of reference and visibility.




