
Golden Matrix Posts Q2 Results; Operational Momentum Outpaces Top-Line Growth 

LAS VEGAS, NV, August 6, 2025 – Golden Matrix Group Inc. (NASDAQ: GMGI) (“Golden Matrix” or 
the “Company”), a developer, licensor, and global operator of online gaming platforms, today 
announced financial and operational results for the second quarter ended June 30, 2025. The 
quarter saw an acceleration in operating metrics which continue to outperform. Product 
enhancements drove a 30% increase in wager volume at Meridianbet and new registrations 
climbed 124%. 

Brian Goodman, CEO of Golden Matrix, commented, "Our second quarter was a challenging 
quarter. Due to customer-friendly sports outcomes within our European business, our second 
quarter revenue grew 10% year-over-year. Adjusting for this, we remain on track for our full-year 
revenue guidance and are confident in the strength of our business and the opportunities ahead.” 

Financial and Strategic Highlights 

• Total revenue for the second quarter of 2025 was $43.2 million, representing a 9.6% 
growth over last year. Foreign exchange was a benefit of 4.5%. 

• Gross profit reached $24.4 million in the second quarter of 2025, reflecting a gross margin 
of approximately 56%.  This is a 135-basis point improvement over the prior year.   

• The Company had a net loss of $3.6M or a 3-cent loss per share. This was a decline of $3.6 
million, or 3-cents a share, from the same period last year. Our operating costs grew by 
$2.4 million more than the incremental gross profit generated. This coupled with $1.5 
million in interest expense from our debt prepayment gave rise to the loss. 

• Adjusted EBITDA1 declined by $2 million, or 37%, to $3.4 million, as increased gross profit 
was offset by the increase in operating spend to expand our business geographically, 
improve our market share, and advance our gaming technology in support of full-year 
growth initiatives. 

• The Company’s Raffle ticket businesses have shown resilience, strong engagement and 
exceptional performance. Mr. Goodman CEO of Golden Matrix stated: “We have recently 
built and deployed new state-of-the-art systems to support our raffle ticket businesses. 
This new technology is already showing excellent results. Our largest raffle ticket 
business, RKings Competitions, delivered several standout milestones this quarter, 
beating the all-time daily revenue record by 12%. More recently, on 1st August, Rkings 
beat that daily record by an additional 40%, with more than 30,000 orders in a single day.” 

Meridianbet’s Core Value Drivers Accelerate 

Zoran Milosevic, CEO of Meridianbet, commented, "Meridianbet delivered solid operational 
performance in Q2, with revenue growing 16% year-over-year to $29.2 million. Online revenue, a 
key strategic focus, increased 20%, demonstrating strong momentum in our core growth 
channels." 



• Brazil: In Brazil, Meridianbet is now fully operational with a license through 2029. Brazil 
is projected to be a $5.6 billion market this year. The Company’s experience in emerging 
markets provides a thoughtful playbook to capture share efficiently. 

• Casino: Meridianbet’s casino businesses continue to outperform. GGR surged 29% with 
turnover reaching $434 million – up 30% year-over-year. The Company also expanded its 
content library by 2,500 games, resulting in casino turnover per player increasing by 50% 
quarter-over-quarter. These results continue to validate Meridianbet’s content strategy 
and player engagement initiatives. 

• User Metrics: Active users expanded 15% year-over-year, and new registrations climbed 
124%, driven primarily by Meridianbet’s Brazil launch. First deposits increased 165% 
quarter-over-quarter and Sports revenue per player grew 28% despite challenging 
conditions. 

• Expanse Studios: Meridianbet’s proprietary game development arm established 13 
partnerships in U.S. social casino segment, crossed the 1,000 B2B partner milestone, 
secured certifications in Brazil, Peru, Croatia, and Romania, and launched the exciting new 
title – Gates of Olympia. 

Financial Outlook 

Golden Matrix expects full-year 2025 revenue to range between $185 million and $188 million, 
reflecting a growth rate of 22% to 24% over 2024. This reflects the impact of the customer-friendly 
outcomes experienced in our European business late in the second quarter. We have seen July 
revenue growth from our European business recover as expected, up both sequentially and over 
2024 by roughly 25% in constant currency. This is a return to our expected trends and consistent 
with our transactional volumes. 

Rich Christensen, CFO of Golden Matrix, added, "We remain focused on expanding our presence 
in regulated markets, enhancing our proprietary technology stack, and driving shareholder value 
through disciplined capital allocation. We are well-positioned to build on our success, with a 
strong balance sheet and significant opportunities across both existing and new markets to 
accelerate." 

1Adjusted EBITDA is a non-GAAP financial measure. See also “Non-GAAP Financial Measures” and 
“Reconciliation of Net Income to Adjusted Earnings excluding Interest Expense, Interest Income, 
Tax, Depreciation Expense, Amortization Expense, Stock-based Compensation Expense and 
Restructuring Costs", included in the tables at the end of this release. 

In terms of GAAP accounting and Meridianbet being the accounting acquirer, the comparisons 
presented are correctly stated and are reflective of our new structure. Comparisons presented in 
terms of GAAP are the consolidated Company’s results against Meridianbet Group historical 
results and not against Golden Matrix Group’s, historical results.  



The full visual presentation and the earnings call can be accessed at 8:00am ET on the Golden 
Matrix Group IR website at https://goldenmatrix.com/events-presentations/. 

For more information, please visit goldenmatrix.com. 

About Golden Matrix 

Golden Matrix Group, based in Las Vegas NV, is an established B2B and B2C gaming technology 
company operating across multiple international markets. The B2B division of Golden Matrix 
develops and licenses proprietary gaming platforms for its extensive list of clients and RKings, its 
B2C division, operates a high-volume eCommerce site enabling end users to enter paid-for 
competitions on its proprietary platform in authorized markets. The Company also owns and 
operates MEXPLAY, a regulated online casino in Mexico. 

Meridianbet Group, founded in 2001 and acquired by Golden Matrix in 2024, is a well-established 
online sports betting and gaming group, licensed and currently operating in 15 jurisdictions across 
Europe, Africa and South America. Meridianbet Group’s successful business model utilizes 
proprietary technology and scalable systems, thus allowing it to operate in multiple countries and 
currencies and with an omni-channel approach to markets, including retail, desktop online and 
mobile. 

The companies’ sophisticated software automatically declines any gaming or redemption 
requests from within the United States, in strict compliances with current US law. 

Non-GAAP Financial Measures 

Adjusted EBITDA or AEBITDA, is a “non-GAAP financial measures” presented as a supplemental 
measure of the Company’s performance. Adjusted EBITDA is not presented in accordance with 
accounting principles generally accepted in the United States, or GAAP. Adjusted EBITDA 
represents net income before interest expense, interest income, taxes, depreciation and 
amortization, and also excludes stock-based compensation expense and restructuring costs. 
Adjusted EBITDA is presented because we believe it provides additional useful information to 
investors due to the various noncash items during the period. Adjusted EBITDA is not recognized 
in accordance with GAAP, is unaudited, and has limitations as analytical tools, and you should not 
consider it in isolation, or as substitute for analysis of the Company’s results as reported under 
GAAP. Some of these limitations are: Adjusted EBITDA does not reflect cash expenditures, or 
future requirements for capital expenditures, or contractual commitments; Adjusted EBITDA does 
not reflect changes in, or cash requirements for, working capital needs; Adjusted EBITDA does not 
reflect the significant interest expense, or the cash requirements necessary to service interest or 
principal payments, on debt or cash income tax payments; although depreciation and 
amortization are noncash charges, the assets being depreciated and amortized will often have to 
be replaced in the future, and Adjusted EBITDA does not reflect any cash requirements for such 
replacements; and other companies in this industry may calculate Adjusted EBITDA differently 
than the Company does, limiting their usefulness as a comparative measure. The Company’s 



presentation of these measures should not be construed as an inference that future results will 
be unaffected by unusual or nonrecurring items. For more information on these non-GAAP 
financial measures, please see the section titled “Reconciliation of Net Income to Adjusted 
Earnings excluding Interest Expense, Interest Income, Depreciation Expense, Amortization 
Expense, Stock-based Compensation Expense and Restructuring Costs” included at the end of this 
release. 

FORWARD-LOOKING STATEMENTS 

Certain statements made in this press release contain forward-looking information within the 
meaning of applicable securities laws, including within the meaning of the Private Securities 
Litigation Reform Act of 1995 (“forward-looking statements”). Words such as “strategy,” 
“expects,” “continues,” “plans,” “anticipates,” “believes,” “would,” “will,” “estimates,” “intends,” 
“projects,” “goals,” “targets” and other words of similar meaning are intended to identify 
forward-looking statements but are not the exclusive means of identifying these statements. 

Important factors that may cause actual results and outcomes to differ materially from those 
contained in such forward-looking statements include, without limitation, the amount, timing, 
and sources of funding for the Company’s repurchase program, the fact that common share 
repurchases may not be conducted in the timeframe or in the manner the Company expects, or 
at all, the ability of the Company to obtain the funding required to pay certain Meridianbet Group 
acquisition post-closing obligations, the terms of such funding, potential dilution caused thereby 
and/or covenants agreed to in connection therewith; potential lawsuits regarding the acquisition; 
the business, economic and political conditions in the markets in which the Company operates; 
the effect on the Company and its operations of the ongoing Ukraine/Russia conflict and the 
conflict in Israel, changing interest rates and inflation, and risks of recessions; the need for 
additional financing, the terms of such financing and the availability of such financing; the ability 
of the Company and/or its subsidiaries to obtain additional gaming licenses; the ability of the 
Company to manage growth; the Company’s ability to complete acquisitions and the availability 
of funding for such acquisitions; disruptions caused by acquisitions; dilution caused by fund 
raising, the conversion of outstanding preferred stock, convertible securities and/or acquisitions; 
the Company’s ability to maintain the listing of its common stock on the Nasdaq Capital Market; 
the Company’s expectations for future growth, revenues, and profitability; the Company’s 
expectations regarding future plans and timing thereof; the Company’s reliance on its 
management; the fact that the sellers of the Meridianbet Group hold voting control over the 
Company; related party relationships; the potential effect of economic downturns, recessions, 
increases in interest rates and inflation, and market conditions, decreases in discretionary 
spending and therefore demand for our products and services, and increases in the cost of capital, 
related thereto, among other affects thereof, on the Company’s operations and prospects; the 
Company’s ability to protect proprietary information; the ability of the Company to compete in 
its market; the effect of current and future regulation, the Company’s ability to comply with 
regulations and potential penalties in the event it fails to comply with such regulations and 
changes in the enforcement and interpretation of existing laws and regulations and the adoption 



of new laws and regulations that may unfavorably impact our business; the risks associated with 
gaming fraud, user cheating and cyber-attacks; risks associated with systems failures and failures 
of technology and infrastructure on which the Company’s programs rely; foreign exchange and 
currency risks; the outcome of contingencies, including legal proceedings in the normal course of 
business; the ability to compete against existing and new competitors; the ability to manage 
expenses associated with sales and marketing and necessary general and administrative and 
technology investments; and general consumer sentiment and economic conditions that may 
affect levels of discretionary customer purchases of the Company’s products, including potential 
recessions and global economic slowdowns. Although we believe that our plans, intentions and 
expectations reflected in or suggested by the forward-looking statements we make in this press 
release are reasonable, we provide no assurance that these plans, intentions or expectations will 
be achieved. 

Other important factors that may cause actual results and outcomes to differ materially from 
those contained in the forward-looking statements included in this communication are described 
in the Company’s publicly-filed reports, including, but not limited to, under the “Special Note 
Regarding Forward-Looking Statements,” “Risk Factors” and “Management’s Discussion and 
Analysis of Financial Condition and Results of Operations” sections of the Company’s periodic and 
current filings with the SEC, including the Form 10-Qs and Form 10-Ks, including, but not limited 
to, the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 and its 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2025, and future periodic reports 
on Form 10-K and Form 10 Q. These reports are available at www.sec.gov. 

The Company cautions that the foregoing list of important factors is not complete and does not 
undertake to update any forward-looking statements except as required by applicable law. All 
subsequent written and oral forward-looking statements attributable to the Company or any 
person acting on behalf of the Company are expressly qualified in their entirety by the cautionary 
statements referenced above. Other unknown or unpredictable factors also could have material 
adverse effects on the Company’s future results. The forward-looking statements included in this 
press release are made only as of the date hereof. The Company cannot guarantee future results, 
levels of activity, performance or achievements. Accordingly, you should not place undue reliance 
on these forward-looking statements. Finally, the Company undertakes no obligation to update 
these statements after the date of this release, except as required by law, and takes no obligation 
to update or correct information prepared by third parties that is not paid for by the Company. If 
we update one or more forward-looking statements, no inference should be drawn that we will 
make additional updates with respect to those or other forward-looking statements. 

 

Connect with us: 

X -  https://twitter.com/gmgi_official 

Instagram - https://www.instagram.com/goldenmatrixgroup/ 
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• Rich Christensen 
• ir@goldenmatrix.com 


