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You	should	carefully	consider	the	following	risks	and	all	of	the	other	information	set	forth	in	this	Annual	Report,	including
without	limitation	“	Cautionary	Statement	Regarding	Forward-	looking	Statements,	”	Part	II,	“	Item	7.	Management’	s
Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations	”	and	our	consolidated	financial	statements	and
related	notes	in	Part	II,	“	Item	8.	Financial	Statements	and	Supplementary	Data.	”	The	following	risk	factors	have	been
organized	by	category	for	ease	of	use;	however,	many	of	the	risks	may	have	impacts	in	more	than	one	category.	Risks	Relating
to	Our	Business	and	Industry	Economic	downturns	and	political	and	market	conditions	beyond	our	control,	including	inflation
and	a	reduction	in	consumer	discretionary	spending,	could	adversely	affect	our	business,	financial	condition	and	results	of
operations.	Our	financial	performance	is	subject	to	political	and	economic	conditions	in	the	global	economy	and	the
jurisdictions	in	which	we	operate	and	their	impact	on	levels	of	spending	by	customers,	advertisers	and	business	partners.
Economic	recessions	have	had,	and	may	continue	to	have,	far	reaching	adverse	consequences	across	many	industries,	including
the	global	entertainment,	betting	and	gaming	industries,	which	may	adversely	affect	our	business,	financial	condition	and	results
of	operations.	Additionally,	inflation	has	the	potential	to	adversely	affect	our	business,	financial	condition	and	results	of
operations	by	increasing	our	overall	cost	structure.	The	recent	significant	inflationary	trends	have	had	an	adverse	effect	on	our
cost	of	labor	expenditure,	as	well	as	other	operating	expenses.	Moreover,	our	business	is	particularly	sensitive	to	reductions
from	time	to	time	in	discretionary	consumer	spending,	which	is	driven	by	socioeconomic	factors	beyond	our	control.	Demand
for	entertainment	and	leisure	activities,	including	betting	and	iGaming,	can	be	affected	by	changes	in	the	economy	and
consumer	tastes,	both	of	which	are	difficult	to	predict	and	beyond	our	control.	Unfavorable	changes	in	general	economic
conditions,	including	recessions,	economic	slowdowns,	tariffs	and	trade	disputes,	sustained	high	levels	of	unemployment	and
rising	prices	or	the	perception	by	consumers	of	weak	or	weakening	economic	conditions,	may	reduce	our	customers’	disposable
income	or	result	in	fewer	individuals	engaging	in	entertainment	and	leisure	activities,	such	as	betting	,	or	iGaming	or	daily
fantasy	sports	.	As	a	result,	we	cannot	ensure	that	the	demand	for	our	product	offerings	will	remain	consistent.	Adverse
developments	affecting	economies	throughout	the	world,	including	a	general	tightening	of	credit	availability,	decreased	liquidity
in	certain	financial	markets,	inflation,	increased	interest	rates,	foreign	exchange	fluctuations,	tariffs,	trade	disputes,	increased
energy	costs,	acts	of	war	or	terrorism,	cyber-	attacks,	transportation	disruptions,	natural	disasters,	adverse	weather	conditions,
power	loss,	declining	consumer	confidence,	sustained	high	levels	of	unemployment	or	significant	declines	in	stock	markets,	as
well	as	pandemics,	epidemics,	public	health	emergencies	and	the	spread	of	contagious	diseases,	including	the	ongoing	impact	of
COVID-	19,	could	lead	to	a	further	reduction	in	discretionary	spending	on	entertainment	and	leisure	activities,	such	as	betting
and	iGaming,	any	of	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.
Our	business	is	exposed	to	competitive	pressures	given	the	international	nature	of	competition	in	online	betting	and	iGaming.	If
we	are	unable	to	compete	effectively,	we	may	lose	existing	customers	and	we	may	not	be	able	to	attract	new	customers	or
reactivate	churned	customers.	The	online	betting	and	iGaming	market	is	increasingly	competitive.	This	competition	takes	place
on	an	international	level	and	operators	around	the	world	leverage	that	scale	to	attract	customers	to	their	websites,	with	the
implication	that	the	barriers	to	a	customer	switching	between	competing	operators	are	low.	We	may	be	unable	to	respond
quickly	or	adequately	to	changes	in	the	industry	brought	on	by	new	products	and	technologies,	the	availability	of	products	on
other	technology	platforms	and	marketing	channels,	and	the	introduction	of	new	features	and	functionality	or	new	marketing
and	promotional	efforts	by	our	existing	competitors	or	new	competitors	and	new	technology.	Such	competitors	may	spend	more
money	and	time	on	developing	and	testing	products	and	services,	undertake	more	extensive	marketing	campaigns,	adopt	more
aggressive	pricing	or	promotional	policies	or	otherwise	develop	more	commercially	successful	products	or	services	than	ours,
any	of	which	could	negatively	impact	our	business,	financial	condition	and	results	of	operations.	Our	competitors	may	also
develop	products,	features	or	services	that	are	similar	to	ours	or	that	achieve	greater	market	acceptance.	We	In	addition,	we	are
also	subject	to	the	risk	of	further	consolidation	in	the	betting	and	gaming	industry,	which	might	result	in	the	formation	of	a	very
large	or	successful	competitor	to	whom	we	might	lose	market	share.	Other	competitors	may	have	significantly	greater	financial,
technical	and	other	resources	than	us	in	certain	jurisdictions	or	markets	in	which	we	operate	and	they	may	be	able	to	secure
greater	liquidity	than	us.	A	loss	of	market	share	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and
results	of	operations.	Furthermore	Additionally	,	betting	and	gaming	in	the	United	States,	we	faces	-	face	new	competition
from	sports	event	trading	as	derivatives	products	regulated	by	other	--	the	entertainment	and	leisure	activities	and	there	can
Commodity	Futures	Trading	Commission.	This	new	competition	purports	to	be	no	assurance	available	nationwide	and	is
currently	being	offered	by	a	growing	number	of	providers.	While	we	believe	that	we	are	well	positioned	to	compete	with
new	entrants	to	the	betting	and	gaming	market	through	our	online	betting	and	gaming	offerings,	the	competitive
dynamic	is	evolving	and	we	cannot	assure	you	that	our	results	of	operations	will	not	be	adversely	impacted	by	able	to
increase	or	maintain	our	share	of	customers’	discretionary	spending	against	such	other	--	the	entertainment	expansion	of
legalized	online	gaming	and	betting	leisure	activities	.	We	may	fail	to	retain	existing	customers	for	our	betting	and	iGaming
offerings	or	add	new	customers	or	customers	could	decrease	their	level	of	engagement	with	our	betting	and	iGaming	offerings	in
general.	If	people	do	not	perceive	our	betting	and	iGaming	offerings	to	be	enjoyable,	reliable,	relevant	and	trustworthy,	we	may
be	unable	to	attract	or	retain	customers	or	maintain	or	increase	the	frequency	and	duration	of	their	engagement.	A	number	of
other	online	betting	and	iGaming	companies	that	achieved	early	popularity	have	since	seen	their	active	customer	bases	or	levels
of	engagement	decline.	Our	strategy	is	to	increase	customer	engagement	and	retention,	but	there	is	no	guarantee	that	we	will	not



experience	an	erosion	of	our	AMP	base	or	engagement	levels	among	customers	in	the	future.	Our	customer	engagement	patterns
have	changed	over	time,	and	customer	engagement	can	be	difficult	to	measure,	particularly	as	customers	continue	to	engage
increasingly	via	mobile	devices	and	as	we	introduce	new	and	different	product	offerings.	Any	number	of	factors	could
negatively	affect	customer	retention,	growth	and	engagement,	including	if:	•	customers	increasingly	engage	with	our
competitors’	products	or	services;	•	we	fail	to	introduce,	or	delay	the	introduction	of,	new	products	or	services	(whether
developed	internally,	licensed	or	otherwise	obtained	or	developed	in	conjunction	with	third	parties)	that	users	find	engaging	or
that	work	with	a	variety	of	operating	systems	or	networks,	or	if	we	introduce	new	products	or	services,	including	using
technologies	with	which	we	have	little	or	no	prior	development	or	operating	experience,	or	changes	to	our	existing	products	or
services,	that	are	not	favorably	received	by	customers;	•	customers	have	difficulty	installing,	updating	or	otherwise	accessing
our	products	on	desktops	or	mobile	devices	as	a	result	of	our	actions	or	the	actions	of	the	third	parties	we	rely	on	to	distribute
our	products	and	deliver	our	services;	•	there	are	decreases	in	customer	sentiment	about	the	quality	of	our	products	or	concerns
related	to	privacy,	safety,	security	or	other	factors;	24	•	new	industry	standards	are	adopted	or	customers	adopt	new	technologies
where	our	products	may	be	displaced	in	favor	of	other	products	or	services,	may	not	be	featured	or	otherwise	available,	or	may
otherwise	be	rendered	obsolete	and	unmarketable;	•	there	are	adverse	changes	in	our	products	that	are	mandated	by	legislation,
regulatory	authorities	or	litigation,	including	settlements;	•	we	do	not	obtain	applicable	regulatory	or	other	approvals	or	renewals
of	such	approvals	to	offer,	directly	or	indirectly,	our	products	in	new	or	existing	jurisdictions;	•	technical	or	other	problems
prevent	us	from	delivering	our	products	in	a	rapid	and	reliable	manner	or	otherwise	affect	the	customer	experience,	such	as
security	breaches	or	failure	to	prevent	or	limit	spam	or	similar	content;	•	we	adopt	policies	or	procedures	related	to	areas	such	as
customer	data	and	information	that	are	perceived	negatively	by	our	customers	or	the	general	public;	•	we	elect	to	focus	our
customer	growth	and	engagement	efforts	more	on	longer-	term	initiatives,	or	if	initiatives	designed	to	attract	and	retain
customers	and	engagement	are	unsuccessful	or	discontinued,	whether	as	a	result	of	our	actions	or	the	actions	of	third	parties	or
otherwise;	•	we	fail	to	price	our	product	offerings	competitively	or	provide	adequate	customer	service;	•	we	or	other	companies
in	the	online	betting	and	iGaming	industry	are	the	subject	of	adverse	media	reports	or	other	negative	publicity;	or	•	we	fail	to
effectively	anticipate	or	respond	to	customers’	continuously	changing	and	dynamic	needs,	demands	and	preferences,	such	as
new	casino	games	or	poker	variants,	or	innovative	types	of	sports	betting	or	betting	related	to	new	or	popular	sporting	events,	as
well	as	emerging	technological	trends,	or	where	our	competitors	more	effectively	anticipate	or	respond	to	the	same.	If	we	are
unable	to	maintain	or	increase	our	customer	base	or	engagement,	or	effectively	monetize	our	customer	base’	s	use	of	our
products	and	product	offerings,	our	revenue	may	be	adversely	affected.	Any	decrease	in	customer	retention,	growth	or
engagement,	including	player	liquidity,	could	render	our	products	less	attractive	to	customers,	which	is	likely	to	have	a	material
adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	If	our	AMP	growth	rate	slows,	we	become
increasingly	dependent	on	our	ability	to	maintain	or	increase	levels	of	customer	engagement	and	monetization	in	order	to	drive
revenue	growth.	Furthermore,	betting	and	gaming	faces	competition	from	other	entertainment	and	leisure	activities	and
there	can	be	no	assurance	that	we	will	be	able	to	increase	or	maintain	our	share	of	customers’	discretionary	spending
against	such	other	entertainment	and	leisure	activities.	Our	growth	prospects	may	suffer	if	we	are	unable	to	develop
successful	product	offerings	or	if	we	fail	to	pursue	additional	product	offerings.	In	addition,	if	we	fail	to	make	the	right
investment	decisions	in	our	product	offerings	and	technology,	we	may	not	attract	and	retain	customers	and	our	revenue	and
results	of	operations	may	decline.	The	industries	in	which	we	operate	are	subject	to	rapid	and	frequent	changes	in	standards,
technologies,	products	and	services,	as	well	as	in	customer	demands,	expectations	and	regulations.	We	must	continuously	make
decisions	regarding	which	product	offerings	and	technology	we	should	invest	in	to	meet	customer	demand	in	compliance	with
evolving	industry	standards	and	regulatory	requirements,	and	must	continually	introduce	and	successfully	market	new	and
innovative	technologies,	product	offerings	and	enhancements	to	remain	competitive	and	effectively	stimulate	customer	demand,
acceptance	and	engagement.	Our	ability	to	engage,	retain	and	increase	our	customer	base	and	to	increase	our	revenue	will
depend	heavily	on	our	ability	to	successfully	create	new	product	offerings,	both	independently	and	together	with	third	parties.
We	may	introduce	significant	changes	to	our	existing	technology	and	product	offerings	or	develop	and	introduce	new	and
unproven	products	and	services,	with	which	we	have	little	or	no	prior	development	or	operating	experience.	The	process	of
developing	new	product	offerings	and	systems	is	inherently	complex	and	uncertain,	and	new	product	offerings	may	not	be	well
received	by	customers,	even	if	well-	reviewed	and	of	high	quality.	If	we	are	unable	to	develop	technology	and	product	offerings
that	address	customers’	needs	or	enhance	and	improve	our	existing	technology	and	product	offerings	in	a	timely	manner,	it
could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	25	Although	we	intend	to
continue	investing	in	our	research	and	development	efforts,	if	new	or	enhanced	product	offerings	fail	to	engage	our	customers	or
partners,	we	may	fail	to	attract	or	retain	customers	or	generate	sufficient	revenue,	operating	margin	or	other	value	to	justify	our
investments,	any	of	which	may	seriously	harm	our	business.	In	addition,	management	may	not	properly	ascertain	or	assess	the
risks	of	new	initiatives,	and	subsequent	events	may	alter	the	risks	that	were	evaluated	at	the	time	we	decided	to	execute	any	new
initiative.	Developing	and	creating	additional	product	offerings	can	also	divert	management’	s	attention	from	other	business
issues	and	opportunities.	Even	if	our	new	product	offerings	attain	market	acceptance,	those	new	product	offerings	have	in
certain	cases	cannibalized,	and	in	the	future,	could	continue	to	cannibalize,	the	market	share	of	our	existing	product	offerings	or
share	of	our	customers’	discretionary	spending	in	a	manner	that	could	negatively	impact	our	results	of	operations.	Furthermore,
such	expansion	of	our	business	increases	the	complexity	of	our	business	and	places	an	additional	burden	on	our	management,
operations,	technical	systems	and	financial	resources,	and	we	may	not	recover	the	often-	substantial	up-	front	costs	of
developing	and	marketing	new	product	offerings,	or	recover	the	opportunity	cost	of	diverting	management	and	financial
resources	away	from	other	potential	new	product	offerings.	In	the	event	of	continued	growth	of	our	operations,	product
offerings	or	in	the	number	of	third-	party	relationships,	we	may	not	have	adequate	resources,	operationally,	technologically	or
otherwise,	to	support	such	growth,	and	the	quality	of	our	technology,	product	offerings	or	our	relationships	with	third	parties



could	suffer.	In	addition,	failure	to	effectively	identify,	pursue	and	execute	new	business	initiatives,	or	to	efficiently	adapt	our
processes	and	infrastructure	to	meet	the	needs	of	our	innovations,	may	adversely	affect	our	business,	financial	condition	and
results	of	operations.	Any	new	product	offerings	may	also	require	our	customers	to	utilize	new	skills	to	use	our	product
offerings.	This	could	create	a	lag	in	adoption	of	new	product	offerings	and	new	customer	additions	related	to	any	new	product
offerings.	Further,	we	may	develop	new	product	offerings	that	increase	customer	engagement	and	costs	without	increasing
revenue.	Additionally,	we	may	make	bad	or	unprofitable	decisions	regarding	these	investments.	If	new	or	existing	competitors
offer	more	attractive	product	offerings,	we	may	lose	customers	or	customers	may	decrease	their	spending	on	our	products.	New
customer	demands,	superior	product	offerings	by	competitors,	new	industry	standards	or	changes	in	the	regulatory	environment
could	render	our	existing	product	offerings	unattractive,	unmarketable	or	obsolete,	and	require	us	to	make	substantial
unanticipated	changes	to	our	technology	or	business	model.	Our	failure	to	adapt	to	a	rapidly	changing	market,	new	or	changing
regulations	or	evolving	customer	demands	could	harm	our	business,	financial	condition	and	results	of	operations.	Participation
in	the	sports	betting	industry	exposes	us	to	trading,liability	management	and	pricing	risk.We	may	experience	lower-	than-
expected	profitability	and	potentially	significant	losses	as	a	result	of	a	failure	to	determine	accurately	the	odds	in	relation	to	any
particular	event	and	/	or	any	failure	of	our	sports	risk	management	processes.A	significant	proportion	of	our	revenue	is	derived
from	fixed-	odds	betting	products	where	winnings	are	paid	on	the	basis	of	the	stake	placed	and	the	odds	quoted.Odds	are
determined	with	the	objective	of	providing	an	average	return	to	the	bookmaker	over	a	large	number	of	events.However,there	can
be	significant	variation	in	our	results	event-	by-	event	and	day-	by-	day.We	have	systems	and	controls	that	seek	to	reduce	the
risk	of	daily	30	losses	but	there	can	be	no	assurance	that	these	will	be	effective	in	reducing	our	exposure,and,consequently,our
exposure	to	this	risk	in	the	future.As	a	result,in	the	short	term,there	is	less	certainty	of	generating	positive	results,and	we	may
experience	(and	we	have	from	time	to	time	experienced)	significant	losses	with	respect	to	individual	events	or	betting
outcomes,in	particular	if	large	individual	bets	are	placed	on	an	event	or	betting	outcome	or	series	of	events	or	betting
outcomes.Odds	compilers	and	risk	managers	are	also	capable	of	human	error;thus,even	allowing	for	the	fact	that	a	number	of
betting	products	are	subject	to	capped	pay-	outs,significant	volatility	can	occur.In	addition,it	is	possible	that	there	may	be	such	a
high	volume	of	trading	during	any	particular	period	that	even	automated	systems	would	be	unable	to	address	and	eradicate	all
risks.Any	significant	losses	could	have	a	material	adverse	effect	on	our	business,financial	condition	and	results	of	operations	.
The	success	of	certain	of	our	products,	including	poker,	exchange	and	daily	fantasy	sports	(“	DFS	”),	depends	upon	maintaining
liquidity.	Betfair	Exchange,	FanDuel’	s	DFS	business,	PokerStars’	poker	businesses	--	business	and	Junglee	Games’	rummy
business	operate	with,	and	their	success	is	dependent	on,	high	levels	of	liquidity.	A	significant	reduction	of	this	liquidity,	or	any
legislative	or	regulatory	measures	taken	to	ring-	fence	that	liquidity,	could	have	a	material	adverse	impact	on	the	attractiveness
of	those	products	as	well	as	eroding	their	key	competitive	strengths.	The	occurrence	of	any	event	causing	an	adverse	impact	on
the	liquidity	available	to	Betfair	Exchange,	FanDuel’	s	DFS	or	PokerStars’	poker	businesses	--	business	could	result	in	a
reduction	in	the	number	of	customers	who	are	willing	to	use	these	products	and	services,	which,	if	it	were	to	arise	to	a	material
degree,	could	have	a	material	adverse	effect	on	our	ability	to	generate	revenue	from	those	businesses.	While	we	have	taken
measures	to	ensure	our	liquidity	position	from	time	to	time,	we	cannot	assure	you	that	similar	measures	will	provide	the	required
results	in	the	future	or	effectively	mitigate	the	disruption	and	cost	to	our	business,	and	that	no	further	liquidity	solutions	will	be
necessary.	Uncertainty	as	to	the	legality	of	online	betting	and	iGaming	or	adverse	public	sentiment	towards	online	betting	and
iGaming	may	deter	third-	party	suppliers	from	dealing	with	us.	The	willingness	of	third-	party	service	providers	to	provide	their
services	to	us	may	be	affected	by	their	own	assessment	of	the	legality	of	their	provision	of	services	to	us,	our	business	or	the
broader	online	betting	and	26	iGaming	sector	and	by	political	or	other	pressure	brought	to	bear	on	them.	Adverse	changes	in
laws,	regulations	or	enforcement	policies	in	any	jurisdiction	may	make	the	provision	of	key	services	to	us	unlawful	or	otherwise
problematic	in	such	jurisdictions.	To	the	extent	that	third-	party	suppliers	are	unwilling	or	unable	to	provide	us	with	services,
this	may	have	a	material	adverse	effect	on	our	licenses	and	impact	our	ability	to	generate	revenue	from	offering	our	products
and	services	to	customers.	See	“	—	Risks	Relating	to	Information	Technology	Systems	and	Intellectual	Property	—	We	depend
on	third-	party	providers	and	other	suppliers	for	a	number	of	products	(including	data	and	content)	and	services	that	are
important	to	our	business.	An	interruption,	cessation	or	material	change	of	the	terms	for	the	provision	of	an	important	product	or
service	supplied	by	any	third	party	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations.	”	In	addition	to	any	legal	or	regulatory	reasons	why	a	third-	party	service	provider	may	not	be	willing	to	provide	us
with	services,	certain	third-	party	service	providers	may	be	reluctant	to	provide	us	with	services	due	to	concerns	regarding
public,	political,	regulatory	or	market	sentiment	toward	the	betting	and	gaming	industry.	Certain	third-	party	service	providers
may	determine	that	an	association	with	us	could	result,	directly	or	indirectly,	in	adverse	consequences	for	their	business	and	so
they	may	be	unwilling	to	provide	their	services	to	us	and	/	or	prohibit	or	restrict	our	customers	from	using	such	third-	party
service	provider’	s	technology,	business	or	services	for	the	purposes	of	interacting	with	and	/	or	doing	business	with	us.	For
example,	certain	software	and	/	or	hardware	companies	may	refuse	to	make	their	devices	or	software	compatible	with	our	betting
and	iGaming	applications	or	other	online	product	offerings	to	customers	and	/	or	they	may	restrict	access	to	our	betting	and
iGaming	applications	through	such	third	party’	s	platforms.	There	have	been	cases	of	internet	service	providers	blocking
iGaming	websites	in	certain	of	the	European	jurisdictions	in	which	we	operate	without	a	local,	territory	or	point	of	consumption
license	because	those	jurisdictions	do	not	have	such	a	licensing	framework	in	place,	and	further	instances	could	potentially
reduce	our	market	share	of	iGaming	in	such	countries.	In	addition,	banks	and	/	or	other	payment	processors	may	prohibit	or
restrict	customers’	ability	to	process	payments	relating	to	online	betting	and	iGaming	websites	or	applications	on	a	mandatory
basis	or	at	the	request	of	a	customer.	Should	such	restrictions	and	rejections	become	more	prevalent,	betting	and	iGaming
activity	by	our	customers	or	the	conversion	of	registered	customers	into	AMPs	could	be	adversely	affected,	which	in	turn	could
have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	Failure	to	attract,	retain	and
motivate	key	employees	may	adversely	affect	our	ability	to	compete,	and	the	loss	of	key	personnel	could	have	a	material	adverse



effect	on	our	business,	financial	condition	and	results	of	operations.	We	depend	on	the	services	of	our	senior	management	as
well	as	our	key	technical,	operational,	marketing	and	management	personnel.	The	acquisition	and	successful	retention	of	senior
management	and	key	talent	across	the	Group	is	critical	to	our	achieving	our	strategic	objectives	and	to	satisfying	the	needs	of
our	growing	organization.	The	loss	of	any	key	persons	could	have	a	material	adverse	effect	on	our	business,	financial	condition
and	results	of	operations.	Our	success	is	also	highly	dependent	on	our	continuing	ability	to	identify,	hire,	train,	motivate	and
retain	highly	qualified	technical,	operational,	marketing	and	management	personnel.	Competition	for	such	personnel	can	be
intense,	and	we	cannot	assure	you	that	we	will	be	able	to	attract	or	retain	such	highly	qualified	personnel	in	the	future.	Equity-
based	awards	comprise	a	key	component	of	management	compensation,	and	if	our	ordinary	share	price	declines	or	becomes
volatile,	it	may	be	difficult	to	retain	or	motivate	such	individuals.	Our	potential	inability	to	attract	and	retain	necessary	personnel
may	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	The	leadership	of	our	current
senior	management	team	has	been	a	critical	element	of	our	success.	The	departure,	death	or	disability	of	any	such	members	of
senior	management	or	other	extended	or	permanent	loss	of	any	of	their	services,	or	any	negative	market	or	industry	perception
with	respect	to	any	of	them	or	their	loss,	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations.	27	If	we	are	unable	to	build,	maintain	and	enhance	our	brands,	or	if	events	occur	that	damage	our	reputation	and
brands,	our	ability	to	expand	our	customer	base	may	be	impaired	and	our	business	and	financial	results	may	be	harmed.	We
believe	that	our	brands	have	significant	value	and	contribute	to	the	success	of	our	business.	We	also	believe	that	building,
maintaining	and	enhancing	our	brands	is	critical	to	expanding	our	customer	base	and	generating	revenue.	Our	ability	to	build,
maintain	and	enhance	our	brands	depends	largely	on	our	ability	to	continue	to	successfully	provide	enjoyable,	reliable,
trustworthy	and	innovative	products	with	helpful	customer	service,	as	well	as	our	ability	to	successfully	maintain	or	advance	our
internal	marketing	and	branding	functions	and	to	establish	and	develop	new	relationships	and	build	on	existing	relationships
with	ambassadors	and	service	providers	on	which	we	rely	to	promote	our	product	offerings.	We	may	introduce	new	product
offerings,	programs,	terms	of	service	or	policies,	including	those	related	to	loyalty	programs,	pricing	and	security,	any	of	which
could	have	an	impact	on	our	brands.	Similarly,	any	decisions	we	make	regarding	regulatory	compliance,	intellectual	property
portfolio	management,	player	privacy,	payments	and	other	issues,	and	any	media,	legislative	or	regulatory	scrutiny	of	Flutter,
our	current	or	former	directors,	employees,	contractors	or	vendors,	or	the	online	betting	and	iGaming	industry	in	general,	could
negatively	affect	our	brands.	We	operate	a	multiple-	brand	strategy	in	a	number	of	markets	and	jurisdictions.	As	a	result,	certain
of	our	brands	will	compete	with	one	another	and	the	performance	of	one	brand	may	impact	another	in	certain	markets.	Our
brands	may	also	be	negatively	affected	by	the	actions	of	customers,	employees,	contractors	or	vendors	that	are	deemed	to	be
hostile	or	inappropriate	to	other	customers,	including	through	the	use	of	certain	software	to	gain	an	advantage	over	other
customers,	or	by	the	use	of	our	product	offerings	or	of	companies	that	provide	similar	products	and	services,	for	illicit,
objectionable	or	illegal	ends.	In	addition,	we	cannot	provide	assurance	that	our	current	or	former	directors,	officers,	employees,
ambassadors	or	service	providers	will	act	in	a	manner	that	will	promote	the	success	of	Flutter	or	its	product	offerings.
Maintaining	and	enhancing	our	brands	may	require	us	to	make	or	incur	substantial	investments,	costs	or	fees.	If	we	fail	to
successfully	promote	and	maintain	our	brands	or	if	we	incur	excessive	expenses	in	this	effort,	it	could	adversely	affect	the	size,
engagement	and	loyalty	of	our	customer	base	and	result	in	decreased	revenue,	which	could	adversely	affect	our	business,
financial	condition	and	results	of	operations.	Our	success	may	be	impacted	by	our	ongoing	ability	to	market	to	our	customers	in
certain	jurisdictions.	Our	acquisition	and	retention	of	AMPs	depends	in	certain	jurisdictions	upon	our	ability	to	effectively
market	to	our	existing	and	potential	customers,	including	through	affiliate	marketing.	There	are	limitations	to	and,	in	some
cases,	prohibitions	on	the	online	and	offline	marketing	channels	that	are	available	to	us	as	a	result	of	applicable	laws	and
regulations.	For	example,	in	Australia,	since	March	2018,	the	commonwealth	government	has	upheld	bans	on	gambling
advertising	during	live	sports	broadcasts	(including	online	streaming	of	sporting	events)	between	5:	00	am	and	8:	30	pm
(including	online	streaming	of	sporting	events)	.	Further	restrictions	on	advertising	may	come	into	place	following	a
parliamentary	inquiry	in	2023	into	online	gambling	and	its	impacts	on	those	experiencing	gambling	harm.	In	Italy,	an	“
advertising	ban	”	entered	into	force	at	the	beginning	of	2019.	This	included	a	complete	ban	on	direct	and	indirect	advertising,
sponsorship,	the	use	of	influencers	and	all	other	forms	of	communications	with	promotional	content	relating	to	games	or	betting
with	cash	winnings.	Other	jurisdictions,	including,	for	example,	Spain,	Ireland	the	Netherlands	and	Belgium,	are	also	further
restricting	advertising	in	their	markets.	Additional	restrictions	or	the	loss	of	marketing	channels	that	are	currently	available	to	us
may	further	restrict	our	ability	to	attract	and	maintain	AMPs	and	may	have	a	material	adverse	effect	on	our	ability	to	generate
revenue	in	any	jurisdiction	implementing	such	restrictions.	See	“	—	Our	operational	efforts	to	expand	our	customer	base	in
existing	and	new	geographic	markets,	particularly	with	respect	to	our	U.	S.	business,	which	is	critical	to	our	long-	term
ambitions,	including	our	efforts	to	cross-	sell	to	existing	customers,	may	not	be	successful.	”	28	We	may	require	additional
capital	to	support	our	growth	plans,	and	such	capital	may	not	be	available	on	terms	acceptable	to	us,	if	at	all.	This	could	hamper
our	growth	and	materially	and	adversely	affect	our	business.	We	intend	to	make	significant	investments	to	support	our	business
growth	and	may	require	additional	funds	to	respond	to	business	challenges,	including	the	need	to	develop	new	product	offerings
and	features	or	enhance	our	existing	platform	platforms	,	improve	our	operating	infrastructure	or	acquire	complementary
businesses,	personnel	and	technologies.	Accordingly,	we	may	need	to	engage	in	equity	or	debt	financings	to	secure	additional
funds,	which	may	involve	increased	funding	costs	due	to	rising	interest	rates.	See	“	—	Financial	and	Banking	Risks	Relating	to
Our	Operations	—	Our	strategy	could	be	materially	adversely	affected	by	our	indebtedness.	”	Our	ability	to	obtain	additional
capital,	if	and	when	required,	will	depend	on	our	business	plans,	investor	demand,	our	operating	performance,	capital	markets
conditions	and	other	factors.	If	we	raise	additional	funds	by	issuing	equity,	equity-	linked	or	debt	securities,	those	securities	may
have	rights,	preferences	or	privileges	senior	to	the	rights	of	our	currently	issued	and	outstanding	equity	or	debt,	and	our	existing
shareholders	may	experience	dilution.	If	we	are	unable	to	obtain	additional	capital	when	required	or	on	satisfactory	terms,	our
ability	to	continue	to	support	our	business	growth	or	to	respond	to	business	opportunities,	challenges	or	unforeseen



circumstances	could	be	materially	and	adversely	affected,	and	our	business	may	be	harmed.	We	may	engage	in	acquisitions,
divestitures	or	other	strategic	transactions	or	alliances,	which	are	subject	to	domestic	and	foreign	regulatory	requirements,	and
may	encounter	difficulties	in	integrating,	separating	and	managing	these	businesses	and	therefore	we	may	not	realize	the
anticipated	benefits.	We	may	enter	into	acquisitions	or	other	strategic	transactions,	including	partnerships,	joint	ventures,
mergers,	investments	or	strategic	alliances,	as	well	as	evaluate	our	portfolio	for	potential	divestitures,	if	appropriate
opportunities	become	available.	Any	future	transactions	may	pose	regulatory,	antitrust,	integration,	tax	and	other	risks.	Any	of
these	factors	may	significantly	affect	the	benefits	or	anticipated	benefits	of	such	transactions	and	consequently	our	results	of
operations.	Competition	for	strategic	transactions	in	our	industry	has	escalated	during	recent	years,	and	such	competition	may
increase	costs	of	such	transactions	or	cause	us	to	refrain	from	entering	into	certain	such	transactions.	Furthermore,	any	such
transactions	will	require	significant	management	time	and	resources	and	may	require	the	diversion	of	resources	from	other
activities.	There	can	be	no	assurance	that	we	will	identify	or	successfully	complete	transactions	with	suitable	candidates	in	the
future,	that	we	will	consummate	these	transactions	at	rates	similar	to	the	past	or	that	completed	transactions	will	be	successful.
Strategic	transactions	may	involve	operational	or	other	changes,	significant	cash	expenditures,	debt	incurrence,	assumed	or
retained	liabilities,	operating	losses	and	expenses	that	could	have	a	material	adverse	effect	on	our	business,	financial	condition,
results	of	operations	and	cash	flows.	Furthermore,	we	may	not	realize	the	degree,	or	timing,	of	benefits	we	anticipate	when	we
first	enter	into	a	transaction.	We	have	entered	into	a	number	of	business	combinations	in	recent	years,	including	the	combination
with	TSG	in	May	2020,	the	acquisition	of	Adjarabet	in	February	2019,	the	acquisition	of	Junglee	Games	in	January	2021,	the
acquisition	of	tombola	in	January	2022,	the	acquisition	of	Sisal	in	August	2022	and	the	acquisition	of	MaxBet	in	January	2024	,
as	well	as	the	planned	acquisitions	of	NSX	Group	and	Snaitech	S.	p.	A.,	which	we	expect	to	complete	in	2025	.	We
regularly	evaluate	acquisition	and	other	strategic	transaction	opportunities,	which	opportunities	may	be	material	to	our	business.
We	may	be	unable	to	manage	recent	or	future	acquisitions	profitably	or	to	integrate	such	acquisitions	successfully	without
incurring	substantial	costs,	delays	or	other	problems.	The	difficulties	of	combining	the	operations	of	acquired	businesses	and
other	risks	related	to	strategic	transactions	include,	among	others:	•	difficulties	in	the	integration	of	operations	and	systems;	•
conforming	standards,	controls,	procedures	and	accounting	and	other	policies,	business	cultures	and	compensation	structures;	•
inheriting	internal	control	deficiencies;	•	difficulties	in	the	assimilation	of	employees,	including	possible	culture	conflicts	and
different	opinions	on	technical	decisions	and	product	roadmaps;	29	•	difficulties	in	managing	the	expanded	operations	of	a
larger	and	more	complex	company;	•	challenges	in	keeping	existing	customers	and	obtaining	new	customers;	•	assumption	of
the	liabilities	and	exposure	to	unforeseen	or	undisclosed	liabilities	of	acquired	businesses	and	exposure	to	litigation	or
regulatory,	tax	or	other	sanctions,	civil	or	criminal	penalties	or	negative	consequences	such	as	license	revocation	or	reputational
damage;	•	the	insufficiency	or	unavailability	of	indemnifications	received	from	sellers;	•	exposure	to	new	or	unfamiliar
geographies	and	/	or	regulatory	regimes;	•	challenges	in	managing	the	increased	scope,	geographic	diversity	and	complexity	of
our	operations;	and	•	in	the	case	of	joint	ventures	and	other	investments,	partnerships	or	alliances,	interests	that	diverge	from
those	of	our	partners	without	the	ability	to	direct	the	management	and	operations	of	the	joint	venture	or	investment	in	the
manner	we	believe	most	appropriate	to	achieve	the	expected	value.	Many	of	these	factors	will	be	outside	our	control	and	any
one	of	them	could	result	in	increased	costs,	decreases	in	the	amount	of	expected	revenues	and	diversion	of	management’	s	time
and	energy,	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In
addition,	any	companies	or	businesses	we	acquire	or	invest	in	may	not	achieve	levels	of	profitability	or	revenue	that	justify	the
original	investment	made	by	us.	The	occurrence	of	any	such	events	could	have	a	material	adverse	effect	on	our	business,
financial	condition	and	results	of	operations.	We	may	prioritize	customer	growth	and	engagement	and	the	customer	experience
over	short-	term	financial	results.	We	may	in	the	future	make	product	and	investment	decisions	that	may	not	prioritize	our	short-
term	financial	results	if	we	believe	that	such	decisions	are	consistent	with	our	strategy	and	long-	term	goals	to	benefit	the
aggregate	customer	experience,	improve	our	financial	performance	and	maximize	shareholder	value.	For	example,	we	have
implemented	changes	to,	including	certain	reductions	in,	our	loyalty	programs	to	ensure	that	the	distribution	of	rebates,	rewards
and	incentives	is	aligned	with	our	goal	of	incentivizing	customers	for	loyalty	and	behavior	that	is	positive	to	the	overall
customer	experience	and	the	particular	product	offering’	s	ecosystem	(such	as	the	introduction	of	the	PokerStars	reward
scheme),	and	we	have	introduced,	and	may	in	the	future	introduce,	other	changes,	such	as	adjustments	to	product	pricing.	We
may	also	introduce	changes	to	existing	product	offerings,	or	introduce	new	product	offerings,	that	direct	customers	away	from
existing	product	offerings	where	it	has	a	proven	means	of	monetization,	which	may	reduce	engagement	with	our	core	product
offerings.	We	also	may	take	steps	that	limit	distribution	of	certain	product	offerings,	such	as	on	mobile	devices,	in	the	short	term
to	attempt	to	ensure	the	availability	of	such	product	offerings	to	our	customers	over	the	long	term.	These	decisions	may	not
produce	the	benefits	that	we	expect,	in	which	case	our	customer	growth	and	engagement,	our	relationships	with	third	parties,
and	our	business,	financial	condition	and	results	of	operations	could	be	materially	adversely	affected.	Participation	in	the	sports
betting	industry	exposes......	financial	condition	and	results	of	operations.	The	success	of	existing	or	future	sports	betting	and
iGaming	product	offerings	depends	on	a	variety	of	factors	and	is	not	completely	controlled	by	us.	The	sports	betting	and
iGaming	industries	are	characterized	by	an	element	of	chance.	Accordingly,	we	employ	theoretical	win	rates	to	estimate	what	a
certain	type	of	sports	bet	or	game,	on	average,	will	win	or	lose	in	the	long	run.	Although	each	game	or	sports	bet	generally
performs	within	a	defined	statistical	range	of	outcomes,	actual	outcomes	may	vary	for	any	given	period.	In	addition	to	the
element	of	chance,	win	rates	may	also	be	affected	by	factors	that	are	beyond	our	control,	such	as	a	customer’	s	experience	and
behavior,	the	mix	of	games	played,	the	financial	resources	of	customers,	the	volume	of	bets	placed	and	the	amount	of	time	spent
engaging	with	our	product	offerings.	As	a	result	of	the	variability	in	these	factors,	the	actual	win	rates	on	our	games	and	sports
bets	may	differ	from	the	theoretical	win	rates	we	have	estimated	and	could	result	in	the	winnings	of	our	iGaming	or	sportsbook
customers	exceeding	those	anticipated.	This	variability	has	the	potential	to	adversely	affect	our	business,	financial	condition	and
results	of	operations.	In	our	iGaming	product	offerings,	operator	losses	are	limited	per	stake	to	a	maximum	payout.	When



looking	at	bets	across	a	period	of	time,	however,	these	losses	can	potentially	be	significant.	Our	quarterly	financial	results	may
also	fluctuate	based	on	whether	we	pay	out	any	jackpots	to	our	iGaming	customers	during	the	relevant	fiscal	quarter.	As	part	of
our	iGaming	product	offerings,	we	may	offer	progressive	jackpot	games.	Each	time	a	progressive	jackpot	game	is	played,	a
portion	of	the	amount	wagered	by	the	customer	is	contributed	to	the	jackpot	for	that	specific	game	or	group	of	games.	Once	a
jackpot	is	won,	the	progressive	jackpot	is	reset	with	a	predetermined	base	amount.	While	we	maintain	a	provision	for	these
progressive	jackpots	in	the	event	we	choose	to	offer	them,	the	cost	of	the	progressive	jackpot	payout	would	be	a	cash	outflow
for	our	business	in	the	period	in	which	it	is	won	with	a	potentially	significant	adverse	effect	on	our	business,	financial	condition
and	results	of	operations.	Winning	is	underpinned	by	a	random	mechanism,	thus	we	cannot	predict	with	absolute	certainty	when
a	jackpot	will	be	won.	Our	success	also	depends	in	part	on	our	ability	to	anticipate	and	satisfy	customer	preferences	in	a	timely
manner.	As	we	will	operate	in	a	dynamic	environment	characterized	by	rapidly	changing	industry	and	legal	standards,	our
products	will	be	subject	to	changing	consumer	preferences	that	cannot	be	predicted	with	certainty.	We	will	need	to	continually
introduce	new	product	offerings	and	identify	future	product	offerings	that	complement	our	existing	platforms,	respond	to	our
customers’	needs	and	improve	and	enhance	our	existing	platforms	to	maintain	or	increase	our	customer	engagement	and	growth
of	our	business.	We	may	not	be	able	to	compete	effectively	unless	our	product	selection	keeps	up	with	trends	in	the	digital	sports
entertainment,	betting	and	iGaming	industries	in	which	we	compete.	Our	operational	efforts	to	expand	our	customer	base	in
existing	and	new	geographic	markets,	particularly	with	respect	to	our	U.	S.	business,	which	is	critical	to	our	long-	term
ambitions,	including	our	efforts	to	cross-	sell	to	existing	customers,	may	not	be	successful.	As	a	result	of	social,	political	and
legal	differences	between	jurisdictions,	successful	marketing	in	a	new	jurisdiction,	particularly	in	new	U.	S.	states	we	hope	to
further	expand	into,	will	often	involve	local	adaptations	to	our	overall	marketing	strategy.	While	we	have	been	successful	in
entering	new	geographic	markets	to	date,	future	entry	into	new	geographic	markets	may	not	be	successful.	In	particular,	our
marketing	strategy	in	new	31	geographic	markets	may	not	be	well	received	by	target	customers	or	may	not	otherwise	be	socially
acceptable	in	that	jurisdiction.	We	may	be	unable	to	deal	successfully	with	a	new	and	different	local	operating	environment.	We
may	also	be	unable,	for	technological	or	other	reasons,	to	design	and	deliver	the	correct	marketing	strategy	in	our	key	markets	to
enable	us	to	cross-	sell	within	and	across	our	brands.	In	addition,	as	discussed	in	more	detail	in	the	risk	factor	entitled	“	—	Risks
Relating	to	Regulation,	Licensing,	Litigation	and	Taxation	—	The	successful	execution	of	our	growth	strategy,	particularly	with
respect	to	our	U.	S.	business,	which	is	critical	to	our	long-	term	ambitions,	will	depend	on	successfully	expanding	our	provision
of	online	betting	and	iGaming	services	into	certain	new	and	existing	jurisdictions	and	markets	where	the	regulatory	status	of	the
provision	of	such	services	has	been	clarified	or	liberalized	”	below,	our	ability	to	expand	our	customer	base	in	new	geographic
markets	may	also	be	impacted	by	adverse	regulatory	developments	in	those	markets.	We	are	subject	to	risks	related	to	our
contractual	and	strategic	relationships	with	third	parties.	Events	impacting	those	relationships	or	agreements	could	materially
and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	We	rely	on	relationships	with	sports	leagues	and
teams,	media	partners,	casinos,	affiliates,	high-	profile	talent,	horse	racing	tracks	and	other	third	parties	in	order	to	obtain	certain
licenses,	to	access	certain	markets,	to	promote	our	brands	and	our	product	offerings	and	to	attract	customers	to	our	product
offerings.	These	strategic	relationships,	along	with	our	relationships	with	providers	of	online	services,	search	engines,	social
media,	directories	and	other	websites	and	e-	commerce	businesses,	help	drive	consumers	to	our	technology	and	products.	For
example,	we	have	an	ongoing	commercial	relationship	with	Sky,	which	allows	us	to	use	the	Sky	brand	(e.	g.,	Sky	Betting	and
Gaming)	and	to	integrate	with	Sky’	s	commercial	and	advertising	platforms	pursuant	to	contractual	agreements.	Certain	of	the
rights	granted	under	these	agreements	allow	us	to	use	Sky	Betting	and	Gaming	brands	on	websites,	applications,	marketing	and
promotional	materials	which	also	feature	our	other	brands.	If	customer	perception	of	the	Sky	brand	were	to	deteriorate	(as	a
result	of	acts	or	omissions	by	Sky,	or	us,	including	any	acts	or	omissions	which	result	in	a	material	deterioration	in	Sky’	s
reputation),	or	if	Sky	was	to	lose	some	or	all	of	its	material	licensing	arrangements	with	respect	to	sports	broadcasting,	our
ability	to	attract	or	retain	customers	through	our	Sky	Betting	and	Gaming	brand	could	be	negatively	impacted,	resulting	in	a
consequent	loss	of	revenue	and	diminishing	the	value	of	our	arrangements	with	Sky.	Additionally,	Sky	may	terminate	the
license	if	we	do	not	comply	with	the	license	terms	or	our	contractual	arrangements	may	terminate	under	certain	conditions.	Any
expiration	or	termination	of	our	Sky	brand	license	could	have	a	material	adverse	effect	on	our	ability	to	generate	revenue	from
the	businesses	of	Sky	Betting	and	Gaming,	as	well	as	harm	or	cause	loss	of	our	reputation,	brand	and	associated	rights.	FanDuel
has	a	strategic	partnership	with	Boyd	Gaming	Corporation	(“	Boyd	”)	,	one	of	the	largest	and	most	experienced	gaming
companies	in	the	United	States.	This	partnership	provides	FanDuel	with	first	skin	access	(i.	e.,	access	to	the	online	sports	betting
and	iGaming	market	of	a	given	state	or	province	through	the	use	of	the	first	skin	granted	by	a	state	to	a	land-	based	gaming
entity	with	an	existing	license)	for	online	sports	betting	in	all	jurisdictions	where	Boyd	Gaming	Corporation	holds	gaming
licenses	currently,	with	the	exception	of	Nevada	and	California.	A	“	skin	”	permits	a	license	holder	to	partner	with	an	online
operator	to	offer	online	sports	betting	or	iGaming	services	under	that	entity’	s	license.	Any	failure	to	maintain	and	manage	this
relationship	could	negatively	impact	our	results	of	operations.	See	“	—	Risks	Relating	to	Regulation,	Licensing,	Litigation	and
Taxation	—	The	successful	execution	of	our	growth	strategy,	particularly	with	respect	to	our	U.	S.	business,	which	is	critical	to
our	long-	term	ambitions,	will	depend	on	successfully	expanding	our	provision	of	online	betting	and	iGaming	services	into
certain	new	and	existing	jurisdictions	and	markets	where	the	regulatory	status	of	the	provision	of	such	services	has	been	clarified
or	liberalized.	”	Furthermore,	many	of	the	parties	with	whom	we	have	advertising	arrangements	provide	advertising	services	to
other	companies,	including	other	betting,	fantasy	sports	and	iGaming	product	offerings	with	whom	we	compete.	While	we
believe	there	are	other	third	parties	that	could	drive	customers	to	our	product	offerings,	32	adding	or	transitioning	to	them	may
disrupt	our	business	and	increase	our	costs.	In	the	event	that	any	of	our	existing	relationships	or	our	future	relationships	fails	to
provide	services	to	us	in	accordance	with	the	terms	of	our	arrangement,	or	at	all,	and	we	are	not	able	to	find	suitable	alternatives,
this	could	impact	our	ability	to	attract	and	consumers	in	a	cost-	effective	manner	and	adversely	affect	our	business,	financial
condition	and	results	of	operations.	In	the	event	that	Fox	exercises	the	Fox	Option,	we	would	be	required	to	sell	to	Fox	a



significant	minority	stake	in	our	FanDuel	business.	If	at	that	point	Fox’	s	consent	is	required	for	actions	we	wish	to	take	and	we
are	unable	to	obtain	it,	we	may	not	be	able	to	pursue	elements	of	our	business	strategy.	In	connection	with	our	acquisition	of
TSG,	we	and	Fox	entered	into	the	Fox	Option	Term	Sheet	that,	among	other	things,	granted	Fox	the	Fox	Option	to	acquire	from
us	the	Fastball	Units	in	FanDuel	Parent	that	were	the	subject	of	a	put	and	call	option	between	us	and	Fastball.	In	the	event	that
Fox	exercises	the	Fox	Option,	we	could	be	required	to	sell	a	significant	minority	stake	in	our	FanDuel	operations.	Fastball	had
certain	rights	under	the	FanDuel	LLC	Agreement	and	the	Investor	Members	Agreement,	which	provided	certain	terms	for	the
governance	and	operations	of	FanDuel	Parent	and	rights,	obligations	and	duties	of	FanDuel	Parent’	s	members	including	the
rights	to	require	FanDuel	to	obtain	Fastball’	s	written	consent	prior	to	taking	certain	actions,	such	as	amending	FanDuel	Parent’	s
organizational	documents	or	the	Investor	Members	Agreement,	issuing	or	incurring	debt	in	excess	of	$	75	million,	acquiring,
disposing	or	exclusively	licensing	businesses	or	assets	to	the	extent	that	such	assets	have	a	value	(in	the	aggregate)	of	more	than
$	75	million	and	declaring	dividends	or	making	distributions	(subject	to	certain	exceptions),	among	others.	Although	it	has	not
been	determined	what	specific	rights	Fox	may	receive	should	Fox	exercise	(and	pay	for)	the	Fox	Option	and	acquire	the	Fastball
Units,	in	the	event	that	Fox	exercises	its	option	and	becomes	a	minority	unitholder,	if	Fox’	s	consent	is	required	for	actions	we
wish	to	take	and	we	are	unable	to	obtain	it,	we	may	not	be	able	to	pursue	elements	of	our	business	strategy.	Fox	may	also	assert
that	it	has	additional	rights	under	the	Fox	Option	Term	Sheet,	although	we	may	dispute	such	assertions.	For	example,	Fox	has
initiated	arbitration	proceedings	in	the	past	relating	to	the	Fox	Option	Term	Sheet	objecting	to	proposed	actions	by	Flutter	with
respect	to	the	FanDuel	business	and	could	do	so	again	in	the	future.	Any	assertion	by	Fox	of	additional	rights	under	the	Fox
Option	Term	Sheet	may	result	in	additional	disputes	and	interfere	with	our	pursuit	of	elements	of	our	business	strategy,	which
could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	See	“	Item	1.	Business	—	Fox
Option	on	Interest	in	FanDuel	Group	Parent	LLC	”	for	more	information	on	the	Fox	Option.	See	also	“	—	Risks	Relating	to
Regulation,	Licensing	Litigation	and	Taxation	—	We	are	subject	to	litigation,	and	adverse	outcomes	in	such	litigation	could
have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	”	Aspects	of	our	business	will
depend	on	the	live	broadcasting	and	scheduling	of	major	sporting	events.	The	entrance	of	alternative	media	licensing	and
broadcasting	organizations	into	the	sport	broadcasting	industry	(e.	g.,	Amazon,	DAZN	Group	and	YouTube),	which	may	not
attract	the	volume	of	viewers	traditionally	attracted	by	television	companies	for	major	sporting	events	(in	particular	free-	to-	air
broadcasters	such	as	the	BBC,	NBC,	ABC,	CBS	and	FOX),	has	the	potential	to	negatively	impact	the	number	of	customers	who
have	access	to	live	sporting	events.	A	material	reduction	in	the	number	of	our	customers	who	have	access	to	live	sporting	events
could	have	an	impact	on	the	number	of	customers	accessing	our	sports	betting	services	and	products	which	could	in	turn
materially	adversely	affect	our	ability	to	generate	revenue.	In	addition,	our	sports	betting	operations	are	subject	to	the	seasonal
variations	dictated	by	the	sporting	calendar	and	are	affected	by	the	scheduling	and	live	broadcasting	of	major	sporting	events.
Disruptions	to	the	scheduling	and	broadcasting	of	those	events	may	have	a	material	adverse	effect	on	our	ability	to	generate	33
revenue	from	betting	on	those	events.	In	some	instances,	the	scheduling	of	major	sporting	events	occurs	seasonally	(e.	g.,	horse
racing	the	NBA,	the	NFL,	MLB,	the	NCAA	,	the	Premier	League,	the	UEFA	Champions	League,	the	NBA,	the	NFL,	MLB
and	the	NCAA	horse	racing	)	or	at	regular	but	infrequent	intervals	(e.	g.,	the	FIFA	World	Cup	and	the	UEFA	European
Football	Championship).	Such	seasonality	or	infrequent	sporting	events	tend	to	impact,	among	other	things,	revenues	from
operations,	key	metrics	and	customer	activity	and	may	increase	the	volatility	of	our	financial	performance.	In	addition,	certain
individuals	or	teams	advancing	or	failing	to	advance	and	their	scores	and	other	results	within	specific	tournaments,	games	or
events	may	impact	our	financial	performance.	Furthermore,	sporting	events	may	be	disrupted	or	cancelled	due	to	unforeseen
circumstances,	which	may	also	increase	the	volatility	of	our	financial	performance.	The	cancellation,	disruption	to,	For	-	or
example,	government	authorities’	and	sports	governing	bodies’	efforts	to	contain	the	COVID-	19	pandemic	manifested	in	the
implementation	of	restrictions	and	lockdowns	that	resulted	in	the	postponement	or	cancellation	of,	the	live	broadcasting	of
sporting	events,	which	had	due	to	an	array	of	issues	including	contractual	disputes,	technological	or	communication
problems,	or	the	insolvency	of	a	major	broadcaster,	could	have	a	material	adverse	effect	on	our	ability	to	generate	revenue
from	betting	on	sporting	events	that	took	place	during	that	time.	The	cancellation,	disruption	to,	or	postponement	of,	the	live
broadcasting	of	sporting	events,	due	to	an	array	of	issues	including	those	discussed	above	as	well	as	contractual	disputes,
technological	or	communication	problems,	or	the	insolvency	of	a	major	broadcaster,	could	have	a	material	adverse	effect	on	our
business,	financial	condition	and	results	of	operations.	Global	economic	conditions	and	geopolitical	events	,	including	the
ongoing	military	action	between	Russia	and	Ukraine	and	the	recent	military	tensions	between	Israel	and	Hamas,	could	adversely
affect	our	business,	financial	condition	and	results	of	operations.	Our	results	of	operations	are	influenced	by	global	economic
and	geopolitical	events	.	Instability	and	uncertainties	arising	from	the	global	geopolitical	environment	,	including	as	a
result	of	military	action,	conflicts,	terrorist	attacks,	and	the	potential	for	changes	in	global	trade	policies,	including
sanctions	and	trade	barriers,	could	impair	our	global	operations	and	adversely	affect	our	business,	financial	condition
and	results	of	operations.	For	example,	the	ongoing	Russia-	Ukraine	conflict	and	the	recent	military	tensions	between	Israel
and	Hamas.	The	continued	military	conflict	between	Ukraine	and	Russia,	which	commenced	on	February	24,	2022,	has	led	to,
and	could	continue	to	lead	to,	significant	market	and	other	disruptions,	including	significant	volatility	in	commodity	prices	and
supply	of	energy	resources,	instability	in	financial	markets,	supply	chain	interruptions,	political	and	social	instability,	changes	in
customer	preferences	and	discretionary	spending	and	increases	in	cyberattacks	and	espionage.	Additionally,	in	response	to	the
conflict	between	Russia	’	s	military	and	Ukraine,	the	U.	S.	government	and	other	governments	have	imposed	a	series	of
action	sanctions	against	Ukraine	has	led	to	certain	Russian	government,	government-	related,	an	and	unprecedented
expansion	of	other	entities	and	individuals,	together	with	enhanced	export	controls	on	certain	products	and	financial	and
economic	sanctions	programs	imposed	by	on	certain	industry	sectors	and	parties	in	Russia.	The	governments	of	other
jurisdictions	in	which	we	operate,	such	as	the	United	States	Kingdom	,	the	European	Union	and	,	the	United	Kingdom,
Canada,	have	also	implemented	Switzerland,	Japan	and	other	countries	against	Russia,	Belarus,	the	Crimea,	Zaporizhzhia,	and



Kherson	regions	of	Ukraine,	the	so-	called	Donetsk	People’	s	Republic,	and	the	so-	called	Luhansk	People’	s	Republic.	As	the
conflict	in	Ukraine	continues,	there	can	be	no	certainty	regarding	whether	the	governmental	authorities	in	the	United	States,	the
European	Union,	the	United	Kingdom	or	other	countries	will	impose	additional	sanctions	,	export	controls	or	other	restrictive
measures	targeting	Russia,	Belarus	or	other	territories	.	Following	the	escalation	of	the	military	conflict	between	Russia	and
Ukraine	and	the	introduction	of	related	sanctions,	in	March	2022	we	closed	our	operations	in	Russia	and	the	areas	in	Ukraine
subject	to	sanctions,	namely	the	Crimea	Region,	Donetsk	and	Luhansk	Region	of	Ukraine.	Our	products	are	no	longer	available
to	residents	in	Russia	or	these	regions	of	Ukraine,	and	we	do	not	have	any	operations	on	the	ground	in	either	Russia	or	Ukraine.
As	a	result,	our	revenue	from	the	Russian	and	Ukrainian	markets	declined	from	$	17	million	in	fiscal	2022	to	$	13	million	in
fiscal	2023	(representing	less	than	0.	3	%	and	less	than	0.	2	%	of	our	revenue	for	fiscal	2022	and	2023,	respectively).	Further,
the	recent	outbreak	of	an	armed	conflict	between	Israel	and	Hamas	in	early	October	2023	presents	a	has	created	numerous
uncertainties,	including	the	risk	that	of	regional	escalation	in	the	Middle	East.	The	duration,	ramifications	and	outcome	of	this
conflict	will	spread	throughout	the	broader	region	are	highly	uncertain.	Potential	short-	term	or	long-	term	consequences	may
include	economic	sanctions,	economic	and	political	instability,	rising	inflation	and	energy	costs,	supply	chain	disruptions	and
negative	impacts	on	currency	exchange	rates	and	financial	markets	.	While	we	continue	to	actively	monitor	the	situation	in
Ukraine	and	Gaza,	there	can	be	no	way	to	predict	the	progress	or	outcome	of	the	these	conflicts,	and	it	is	possible	that	the
Russia-	Ukraine	conflict	in	Ukraine	or	its	impacts	in	Ukraine,	Russia	or	Belarus	as	the	evolving	conflict	in	the	Middle	East
may	escalate	or	expand	,	and	any	resulting	government	reactions,	are	rapidly	developing	and	beyond	our	control,	or	the	their
current	scopes	impact	of	the	rising	34	conflict	between	Israel	and	Hamas	.	The	extent	and	duration	of	the	military	action	any
current	or	future	conflict	,	sanctions	and	resulting	market	disruptions	could	be	significant	and	could	potentially	have	a
substantial	impact	on	our	business	and	the	global	economy	for	an	unknown	period	of	time.	Any	of	the	above	abovementioned	--
---	mentioned	factors	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations,	and	any
such	disruptions	may	also	magnify	the	impact	of	other	risks	described	in	this	Annual	Report.	Work	stoppages	and	other	labor
problems	could	negatively	impact	our	operations.	From	time	to	time,	we	have	experienced	and	may	in	the	future	experience
attempts	by	labor	organizations	to	organize	certain	of	our	employees.	There	can	be	no	assurance	that	we	will	not	experience
additional	and	successful	unionization	or	collective	bargaining	activity	in	the	future.	The	impact	of	any	such	activity	is
undetermined	and	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	Risks
Relating	to	Information	Technology	Systems	and	Intellectual	Property	We	are	highly	dependent	on	the	development	and
operation	of	our	sophisticated	and	proprietary	technology	and	advanced	information	systems,	and	we	could	suffer	failures,
interruptions	or	disruptions	to	such	systems	or	related	development	projects	and	/	or	we	could	fail	to	effectively	adopt	and
implement	new	technologies	and	systems	required	for	our	business	to	remain	competitive.	Our	business	relies	on	complex
information	technology	(“	IT	”)	systems	(including	systems	provided	or	supported	by	third	parties)	that	are	critical	to	the
operation	of	our	businesses,	including	the	collection,	aggregation	and	distribution	of	operating,	financial	and	personal	data,	trade
and	price	information,	the	generation	and	provision	of	analytics,	risk	management	services,	provision	of	market	infrastructure
(including	platforms	for	the	execution,	clearing	and	settlement	of	bets,	positions	and	trades),	security	systems	and	payment
systems.	Our	ability	to	provide	uninterrupted	services	is	dependent	on	these	systems.	While	we	have	certain	incident	and
disaster	recovery	plans,	business	contingency	plans	and	back-	up	procedures	in	place	designed	to	minimize,	mitigate,	manage
and	recover	from	the	risk	of	an	interruption	or	failure	of	our	critical	IT	systems,	there	is	no	guarantee	that	such	plans	and
procedures	will	be	able	to	adequately	anticipate	or	plan	for	all	such	risks	and	we	cannot	eliminate	the	risk	of	a	system	failure,
interruption	or	disruption	occurring.	Such	failures	may	arise	for	a	wide	variety	of	reasons	such	as	software	malfunctions,
insufficient	capacity,	including	network	bandwidth	in	particular	during	peak	activity	times,	as	well	as	hardware	and	software
malfunctions	or	defects,	or	complications	experienced	in	connection	with	the	operation	of	such	systems,	including	system
upgrades.	If	our	technology	and	/	or	IT	systems	suffer	from	major	or	repeated	failures,	this	could	interrupt	or	disrupt	our	trading,
clearing,	settlement,	index,	analytics,	data	information	or	risk	management	services	and	undermine	confidence	in	our	platforms
and	services,	cause	reputational	damage	and	impact	operating	results.	We	rely,	to	some	extent,	on	IT	systems,	cloud-	based
services	or	other	networks	that	are	provided,	managed	or	hosted	by	third	parties.	We	cannot	guarantee	that	the	measures	such
third	parties	put	in	place	will	be	sufficient	to	prevent	issues	with	their	IT	systems,	and	coordination	with	such	third	parties	will
be	required	to	resolve	any	issues	with	IT	systems,	which	may	mean	they	take	longer	to	resolve	than	if	they	were	managed	or
hosted	by	us	alone.	To	compete	effectively,	we	must	be	able	to	anticipate	and	respond,	in	a	timely	and	effective	manner,	to	the
need	for	new	and	enhanced	technology.	This	may	include	new	software	applications	or	related	services	based	on	AI	artificial
intelligence	,	machine	learning,	or	robotics.	The	markets	in	which	we	compete	are	characterized	by	rapidly	changing
technology,	evolving	industry	standards,	frequent	enhancements	to	existing	products	and	services,	the	introduction	of	new
services	and	products	and	changing	customer	demands.	We	may	not	be	successful	in	anticipating	or	responding	to	these
developments	on	a	timely	and	cost-	effective	basis.	Additionally,	the	effort	to	gain	technological	expertise	and	develop	new
technologies	in	our	business	requires	us	to	incur	35	significant	expenses.	If	we	cannot	offer	new	technologies	as	quickly	as	our
competitors,	or	if	our	competitors	develop	more	cost-	effective	or	better-	functioning	technologies	or	product	offerings,	we
could	experience	a	material	adverse	effect	on	our	operating	results,	client	relationships,	growth	and	compliance	programs.	There
can	also	be	no	assurance	that	our	current	systems	will	be	able	to	support	any	new	or	emerging	technologies,	industry	standards
or	enhanced	products	or	services,	or	be	able	to	accommodate	a	significant	increase	in	online	traffic,	increased	customer	numbers,
or	modified	usage	patterns	arising	as	a	result	of	any	such	technologies,	standards	or	products	or	services.	If	our	systems	are
unable	to	expand	to	meet	increased	demand,	are	disrupted	or	otherwise	fail	to	perform,	or	the	adoption	of	new	technologies
requires	greater	investment	than	anticipated,	this	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and
results	of	operations,	and	could	increase	our	operating	expenses.	We	use	artificial	intelligence	(“	AI	”)	,	machine	learning	and
similar	technologies	in	our	business.	These	technologies	may	present	business,	compliance,	and	reputational	risks.	Recent



technological	advances	in	artificial	intelligence	and	machine-	learning	technology	both	present	opportunities	and	pose	risks	to
us.	If	We	use	machine	learning,	AI	technologies,	data	science	and	similar	technologies	in	our	products,	services	and
infrastructure,	and	we	are	making	investments	in	expanding	our	AI	capabilities,	including	ongoing	deployment	and
improvement	of	existing	machine	learning	and	AI	technologies,	as	well	as	developing	new	product	features	using	AI.
However,	if	we	fail	to	keep	pace	with	rapidly	evolving	technological	developments	in	AI	artificial	intelligence	,	our	competitive
position	and	business	results	may	suffer.	Our	competitors	or	other	third	parties	may	incorporate	AI	artificial	intelligence	in	a
similar	or	different	manner	,	and	may	do	so	more	quickly	or	more	successfully	than	us,	which	could	impair	our	ability	to
compete	effectively	and	adversely	affect	our	results	of	operations.	Additionally	At	the	same	time	,	use	of	AI	artificial
intelligence	has	recently	become	the	source	of	significant	media	attention	and	political	debate.	The	If	our	use	of	artificial
intelligence	becomes	controversial,	we	may	experience	brand,	reputational	or	competitive	harm.	In	addition,	the	introduction	of
these	technologies,	particularly	generative	AI	artificial	intelligence	,	into	new	or	existing	offerings	may	also	result	in	new	or
expanded	risks	and	liabilities,	including	due	to	enhanced	governmental	or	regulatory	scrutiny,	intellectual	property	claims,
litigation,	compliance	issues,	ethical	concerns,	confidentiality	or	security	risks	,	negative	user	perceptions	as	to	automation
and	AI	,	as	well	as	other	factors	that	could	adversely	affect	our	business,	reputation,	and	financial	results.	AI	technologies,
including	generative	AI,	may	create	content	that	is	factually	inaccurate	or	flawed,	or	otherwise	unlawful,	harmful	or
policy-	violating.	Such	content	may	expose	us	to	brand	or	reputational	harm	and	/	or	legal	liability.	The	rapid	evolution	of
AI	artificial	intelligence	,	including	with	respect	to	compliance	with	existing	and	potential	government	regulation	of	such
technology,	may	also	require	significant	resources,	including	to	develop,	test	and	maintain	platforms,	offerings,	services,	and
features	to	help	us	implement	AI	artificial	intelligence	in	accordance	with	applicable	law,	and	to	minimize	other	adverse	effects
on	our	results	of	operations.	Security	breaches,	unauthorized	access	to	or	disclosure	of	our	data	or	customer	data,	cyber-	attacks
on	our	systems	or	other	cyber	incidents	could	compromise	sensitive	information	related	to	our	business	(including	personal	data
processed	by	us	or	on	our	behalf)	and	expose	us	to	liability,	which	could	harm	our	reputation	and	materially	and	adversely	affect
our	business,	financial	conditions	and	results	of	operations.	We	face	an	ever-	increasing	number	of	threats	to	our	information
systems	from	a	broad	range	of	threat	actors,	including	foreign	governments,	criminals,	competitors,	computer	hackers,	cyber
terrorists	and	politically	motivated	groups	or	individuals,	and	we	have	previously	experienced	various	attempts	to	access	our	IT
systems.	These	threats	include	physical	or	electronic	break-	ins,	security	breaches	from	inadvertent,	unintentional	or	intentional
actions	or	inactions	by	our	employees,	contractors,	consultants	and	/	or	other	third	parties	with	otherwise	authorized	access	to
our	systems,	website	or	facilities,	or	from	cyber-	attacks	by	malicious	third	parties,	which	could	breach	our	data	security	and
disrupt	our	IT	systems.	Breaches	of	our	security	measures	or	those	of	our	third-	party	service	providers	or	other	cybersecurity
incidents	could	result	in:	unauthorized	access	to	our	websites,	networks	or	systems;	unauthorized	access	to	and	misappropriation
of	customer	information,	including	customers’	personal	data	or	other	confidential	or	proprietary	information	of	Flutter,
employees,	customers	or	other	third	parties;	unauthorized	dissemination	of	proprietary	or	confidential	information,	including
personal	data,	viruses,	worms,	ransomware,	spyware	or	other	malware	attacking,	or	being	spread	through	our	websites,
networks	or	systems;	deletion	or	modification	of	content	or	the	display	of	unauthorized	content	on	our	websites;	interruption,
disruption	or	malfunction	of	operations;	costs	relating	to	breach	remediation,	deployment	of	additional	personnel	and	protection
technologies,	response	to	governmental	investigations;	media	inquiries	and	coverage;	engagement	of	third-	party	experts	and
consultants;	litigation,	regulatory	action;	and	other	potential	liabilities.	36	The	secure	collection,	maintenance,	processing	and
transmission	of	confidential	and	sensitive	information,	including	personal	data,	is	a	critical	element	of	our	operations.	We	rely
on	encryption	and	authentication	technology	licensed	from	third	parties	in	an	effort	to	securely	transmit	certain	confidential	and
sensitive	information,	including	credit	card	numbers.	Our	information	technology	and	other	systems,	and	those	of	our	third-
party	service	providers,	that	collect,	maintain,	process	and	transmit	customer,	employee,	service	provider	and	business	partner
information	are	susceptible	to	increasing	threats	of	continually	evolving	cybersecurity	risks.	For	example,	in	2023,	we	have
received	notice	that	certain	of	our	customer	and	employee	data	was	involved	in	the	global	incident	involving	the	MOVEit	file
transfer	software,	which	began	when	the	third-	party	provider	who	administers	the	software	announced	that	it	had	identified	a
previously	unknown	vulnerability	in	the	application	that	is	used	by	businesses	across	the	world	to	share	data	and	manage	file
transfers.	Once	we	discovered	this,	we	promptly	undertook	responsive	measures,	including	restricting	access	to	the	affected
application,	launching	an	internal	investigation	in	partnership	with	outside	independent	cybersecurity	forensic	experts	and
notifying	the	relevant	regulators	and	law	enforcement	agencies,	as	well	as	our	employees	and	customers,	impacted	by	the
incident.	Based	on	this	investigation	and	information	currently	known	at	this	time,	we	do	not	expect	that	this	incident	will	have
a	material	impact	on	our	operations	or	financial	results.	However,	we	have	incurred,	and	may	continue	to	incur,	expenses	related
to	this	incident,	and	we	have	become	subject	to	claims	in	relation	thereto;	accordingly,	we	remain	subject	to	risks	and
uncertainties	as	a	result	of	this	incident.	Moreover,	these	types	of	risks	may	increase	over	time	as	the	complexity	and	number	of
technical	systems	and	applications	we	use	also	increases.	Advances	in	computer	capabilities,	new	technological	discoveries
(including	the	use	of	AI)	or	other	developments	may	result	in	the	whole	or	partial	failure	of	this	technology	to	protect
transaction	data	or	other	confidential	and	sensitive	information	from	being	breached	or	compromised.	As	cybersecurity	threats
continue	to	evolve,	we	may	be	required	to	expend	significant	additional	resources	to	continue	to	modify	or	enhance	our
protective	measures	or	to	investigate	and	remediate	any	information	security	vulnerabilities.	In	addition,	third	parties	may
attempt	to	fraudulently	induce	employees	or	customers	to	disclose	information	in	order	to	gain	access	to	our	data	or	our
customers’	data.	Third	parties	may	attempt	to	create	false	or	undesirable	user	accounts	and	advertisements	or	take	other	actions
on	our	platform	for	objectionable	ends,	and	compromised	credentials,	including	those	obtained	through	phishing	and	credential
stuffing,	may	be	used	to	attack	our	websites	and	may	result	in	an	interruption,	disruption	or	malfunction	of	our	websites	or	IT
systems,	or	the	loss	or	compromise	of	data.	Our	security	measures,	and	those	of	our	third-	party	service	providers,	may	not
detect	or	prevent	all	attempts	to	breach	our	IT	systems	or	data.	Distributed	denial-	of-	service	(“	DDoS	”)	attacks,	“	Trojan	horse



”	attacks,	computer	malware,	ransomware,	viruses,	malicious	software,	break-	ins,	phishing	attacks,	social	engineering,	security
breaches,	general	hacking	or	other	attacks	and	similar	disruptions	may	jeopardize	the	confidentiality,	integrity	and	security	of
information	stored	in,	processed	or	transmitted	by	our	websites,	networks	and	systems,	or	that	we	or	such	third	parties	otherwise
maintain,	including	payment	card	systems,	which	may	subject	us	to	fines	or	higher	transaction	fees	or	limit	or	terminate	our
access	to	certain	payment	methods.	Further,	sensitive,	personal	or	other	regulated	data	and	information	may	be	lost,	disclosed,
accessed,	altered	or	taken	without	appropriate	consent,	which	could	subject	us	to	liability	and	could	have	a	material	adverse
effect	on	our	business,	financial	condition	and	results	of	operations.	In	addition,	we	cannot	guarantee	that	recovery	protocols	and
backup	systems	will	be	sufficient	to	prevent	data	loss.	Further,	techniques	used	to	obtain	unauthorized	access	to	or	sabotage
systems	change	frequently	and	may	not	be	known	until	launched	against	us	or	our	third-	party	service	providers	and	may	be
difficult	to	detect	for	long	periods	of	time.	Although	we	have	developed	systems	and	processes	that	are	designed	to	protect	our
data	and	customer	data,	to	prevent	data	loss,	to	disable	undesirable	accounts	and	activities	on	our	platform,	and	to	prevent	or
detect	security	breaches,	we	cannot	assure	you	that	such	measures	will	be	successful,	that	we	will	be	able	to	anticipate	or	detect
all	cyber-	attacks	or	other	breaches,	that	we	will	be	able	to	react	to	cyber-	attacks	or	other	breaches	in	a	timely	manner,	or	that
our	remediation	efforts	will	be	successful.	In	the	past,	we	and	our	third-	party	vendors	have	experienced	social	engineering,
phishing,	malware	and	similar	attacks	and	threats	of	DDoS	attacks	and	such	attacks	could	in	the	future	have	a	material	adverse
effect	on	our	business,	financial	condition	and	results	of	operations.	If	any	of	these	breaches	of	security	should	occur	and	be
material,	our	reputation	and	brand	could	be	damaged,	our	business	may	suffer,	we	could	be	required	to	expend	significant
capital	and	other	resources	to	remediate	problems	caused	by	such	breaches	and	we	could	be	exposed	to	a	risk	of	loss,	litigation
or	regulatory	action	and	other	liability.	Actual	37	or	anticipated	attacks	may	cause	us	to	incur	increasing	costs,	including	costs	to
deploy	additional	personnel	and	protection	technologies,	train	employees	and	engage	third-	party	experts	and	consultants.	While
our	insurance	policies	include	liability	coverage	for	certain	of	these	matters,	if	we	experience	a	significant	security	incident,	we
could	be	subject	to	liability	or	other	damages	that	exceed	our	insurance	coverage	and	we	cannot	be	certain	that	such	insurance
policies	will	continue	to	be	available	to	us	on	economically	reasonable	terms,	or	at	all,	or	that	any	insurer	will	not	deny	coverage
as	to	any	future	claim.	The	successful	assertion	of	one	or	more	large	claims	against	us	that	exceed	available	insurance	coverage,
or	the	occurrence	of	changes	in	our	insurance	policies,	including	premium	increases	or	the	imposition	of	large	deductible	or	co-
insurance	requirements,	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	Any
compromise	or	breach	of	our	security	measures,	or	those	of	our	third-	party	service	providers,	could	violate	applicable	privacy,
data	protection,	data	security,	network	and	IT	systems	security	and	other	laws	and	regulations.	Further,	such	laws	and
regulations	may	be	interpreted	and	applied	in	a	manner	that	is	inconsistent	with	our	existing	practices,	which	may	require	us	to
modify	our	practices	and	incur	substantial	compliance-	related	costs	and	expenses.	We	may	also	incur	significant	reputational,
legal	and	financial	exposure,	including	legal	claims,	higher	transaction	fees	and	regulatory	fines	and	penalties	as	a	result	of	any
compromise	or	breach	of	our	systems	or	data	security,	or	the	systems	and	data	security	of	our	third-	party	providers	and	any
personal	data	stored	or	processed	therein.	Any	of	the	foregoing	could	have	a	material	adverse	effect	on	our	business,	financial
condition	and	results	of	operations.	We	continue	to	devote	significant	resources	to	protect	against	security	breaches	and	may
need	to	further	devote	significant	resources	in	the	future	to	address	problems	caused	by	breaches,	including	notifying	affected
subscribers	and	responding	to	any	resulting	litigation,	which	in	turn,	diverts	resources	from	the	growth	and	expansion	of	our
business.	See	“	—	The	increasing	application	of	and	any	significant	failure	to	comply	with	applicable	data	protection,	privacy
and	digital	services	laws	may	have	a	material	adverse	effect	on	us.	”	We	are	subject	to	a	number	of	risks	related	to	credit	card
payments,	including	data	security	breaches	and	fraud	that	we	or	third	parties	experience,	and	additional	regulation,	any	of	which
could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	In	certain	jurisdictions	in	which
we	operate,	we	accept	payment	from	our	customers	through	credit	card	transactions,	certain	online	payment	service	providers
and	mobile	payment	platforms.	When	we	or	a	third	party	experiences	a	data	security	breach	involving	credit	card	information,
affected	cardholders	will	often	cancel	their	credit	cards.	In	the	case	of	a	breach	experienced	by	a	third	party,	the	more	sizable	the
third	party’	s	customer	base	and	the	greater	the	number	of	credit	card	accounts	impacted,	the	more	likely	it	is	that	our	customers
would	be	impacted	by	such	a	breach.	To	the	extent	our	customers	are	ever	affected	by	such	a	breach	experienced	by	us	or	a	third
party,	they	would	need	to	be	contacted	to	obtain	new	credit	card	information	and	process	any	pending	transactions.	It	is	likely
that	we	would	not	be	able	to	reach	all	affected	customers	and,	even	if	we	could,	some	customers’	new	credit	card	information
may	not	be	obtained	and	some	pending	transactions	may	not	be	processed,	which	could	materially	and	adversely	affect	our
business,	financial	condition	and	results	of	operations.	Even	if	our	customers	are	not	directly	impacted	by	a	given	data	security
breach,	they	may	lose	confidence	in	the	ability	of	service	providers	to	protect	their	personal	data	generally,	which	could	cause
them	to	stop	using	their	credit	cards	online	and	choose	alternative	payment	methods	that	are	not	as	convenient	for	us	or	restrict
our	ability	to	process	payments	without	significant	cost	or	customer	effort.	Additionally,	if	we	fail	to	adequately	prevent
fraudulent	credit	card	transactions,	we	may	face	litigation,	fines,	governmental	enforcement	action,	civil	liability,	diminished
public	perception	of	our	security	measures,	significantly	higher	credit	card-	related	costs	and	substantial	remediation	costs	or
refusal	by	credit	card	processors	to	continue	to	process	payments	on	our	behalf,	any	of	which	could	materially	and	adversely
affect	our	business,	financial	condition	and	results	of	operations.	See	“	—	Risks	Relating	to	Our	Business	and	Industry	—
Uncertainty	as	to	the	legality	of	online	betting	and	iGaming	or	adverse	public	sentiment	towards	online	betting	and	iGaming
may	deter	third-	party	suppliers	from	dealing	with	us.	”	38	The	increasing	application	of	and	any	significant	failure	to	comply
with	applicable	data	protection,	privacy	and	digital	services	laws	may	have	a	material	adverse	effect	on	us.	We	process	customer
personal	data	(including	name,	address,	age	/	date	of	birth,	payment	details,	gaming	and	self-	exclusion	history)	and	supplier,
employee	and	candidate	data	as	part	of	our	business.	This	requires	us	to	comply	with	strict,	numerous,	and	rapidly	evolving	data
protection	and	privacy	laws	in	the	United	States,	the	European	Union,	the	United	Kingdom,	Australia,	India,	Brazil,	Canada	and
many	other	jurisdictions	regarding	privacy	and	the	collection,	receipt,	storage,	processing,	handling,	maintenance,	transfer,



disclosure	and	protection	of	such	personal	and	other	data,	which	may	require	us	to	provide	individuals	with	certain	notices	and
rights	with	respect	to	such	individuals’	personal	data,	maintain	reasonable	and	appropriate	data	security	standards	and	to	provide
timely	notice	to	individuals	and	/	or	regulators	in	the	event	that	such	personal	data	is	compromised.	The	scope	of	such	laws	are
subject	to	differing	interpretations	and	may	be	inconsistent	between	states	or	countries.	We	are	also	subject	to	various	industry
privacy	standards,	the	terms	of	our	own	privacy	policies	and	privacy-	related	obligations	to	third	parties.	Privacy	laws	are
increasingly	prevalent	across	the	world,	with	countries	implementing	strict	regulations	to	protect	personal	data	and
safeguard	individuals'	rights	in	the	digital	age.	For	example,	the	Regulation	(EU)	2016	/	679	of	the	European	Parliament	and
of	the	Council	of	April	27,	2016	(General	Data	Protection	Regulation)	(the	“	GDPR	”)	which	went	into	effect	on	May	25,	2018
has	resulted	in,	and	will	continue	to	result	in,	significant	compliance	burdens	and	costs	for	companies	with	customers	and	/	or
operations	in	the	European	Economic	Area	(“	EEA	”).	The	GDPR	and	national	implementing	legislation	in	EEA	member	states
impose	a	strict	data	protection	compliance	regime	including	obligations	concerning	the	rights	of	data	subjects,	the	transfer	of
personal	data	out	of	the	European	Economic	Area,	security	breach	notifications	and	safeguarding	the	security	and
confidentiality	of	personal	data.	Under	the	GDPR,	fines	of	up	to	€	20	million	or	4	%	of	the	annual	global	revenues,	whichever	is
greater,	can	be	imposed	for	violations.	Data	protection	supervisory	authorities	also	have	extensive	powers	under	the	GDPR,
including	the	power	to	impose	a	temporary	or	definitive	ban	on	processing	activity.	The	GDPR	also	includes	a	right	to
compensation	for	data	subjects	who	have	suffered	material	or	non-	material	damage	as	a	result	of	an	infringement	of	the	GDPR
and	in	certain	cases,	civil	litigation	can	be	brought	by	non-	profit	privacy	advocacy	groups.	In	addition,	EU	Directive	2020	/
1828	on	representative	actions	for	the	protection	of	the	collective	interests	of	consumers	(the	Directive	on	Representative
Actions)	applied	from	June	25,	2023,	provides	the	ability	for	and	it	is	expected	to	increase	“	class	action	”-	type	cases	being	to
brought	by	qualified	entities	in	respect	of	certain	GDPR	infringements.	Liability	can	attach	to	us	not	only	for	our	own	non-
compliance,	but	also	due	to	the	acts,	errors	or	omissions	of	those	who	process	personal	data	in	the	course	of	providing	services
for	us,	as	the	GDPR	includes	joint	and	several	liability	provisions	in	certain	cases.	Regulatory	guidance,	case	law	and
enforcement	activity	concerning	data	protection	regulatory	standards	in	the	European	Economic	Area	are	increasing	and	further
changes	are	likely	to	occur	that	will	further	enhance	the	data	protection	rights	of	individuals	and	have	a	commensurate	impact
upon	our	ability	to	process	personal	data	in	a	manner	that	maximizes	its	commercial	value.	For	example,	while	the	European
Commission	recently	issued	an	adequacy	decision	regarding	transfers	of	personal	information	from	the	European	Economic
Area	to	the	United	States	pursuant	to	the	EU-	U.	S.	Data	Privacy	Framework,	there	remains	complexity	and	uncertainty
regarding	such	transfers	to	the	United	States	and	other	jurisdictions,	which	could	lead	to	additional	costs,	complaints,	and	/	or
regulatory	investigations	or	fines,	and	/	or	if	we	are	otherwise	unable	to	transfer	personal	data	between	and	among	countries	and
regions	in	which	we	operate,	it	could	affect	the	manner	in	which	we	provide	our	services	or	the	geographical	location	or
segregation	of	our	relevant	systems	and	operations,	and	could	adversely	affect	our	financial	results.	Further,	the	UK	GDPR
came	into	effect	on	January	1,	2021,	and,	together	with	the	amended	UK	Data	Protection	Act	2018,	retains	the	GDPR	in	UK
national	law	following	the	United	Kingdom’	s	withdrawal	from	the	European	Union	(“	Brexit	”)	.	The	UK	GDPR	mirrors	the
fines	under	the	GDPR	(up	to	£	17.	5	million	or	4	%	of	the	annual	global	revenues,	whichever	is	greater).	The	relationship
between	the	United	Kingdom	and	the	European	Union	in	relation	to	certain	aspects	of	data	protection	law	remains	uncertain,	and
it	is	unclear	how	UK	data	protection	laws	and	regulations	will	develop	in	the	medium-	to-	longer	term	and	how	data	transfers	to
and	from	the	United	Kingdom	will	be	regulated	in	the	long	term.	Compliance	with	the	GDPR	and	the	UK	GDPR	may	39	require
us	to	modify	our	data	processing	practices	and	policies	and	incur	compliance-	related	costs	and	expenses	and	these	changes	may
lead	to	other	additional	costs	and	increase	our	overall	risk	exposure.	In	Many	jurisdictions	outside	of	the	United	Kingdom	and
the	European	Union	are	enacting	more	robust	data	protection	laws,	in	many	cases	following	similar	principles	to	those	set	out	in
the	GDPR.	For	example,	in	the	United	States,	since	our	largest	and	fastest	growing	market,	all	50	states,	the	District	of
Columbia,	and	several	U.	S.	territories	have	some	form	of	data	breach	notification	laws,	while	individual	states	have	introduced
broader	consumer	privacy	legislation.	For	example,	in	California	,	passed	the	California	Consumer	Privacy	Act	,	which	was
further	expanded	by	the	California	Privacy	Rights	and	Enforcement	Act	of	2020,	or	CPRA,	which	took	effect	in	2018	most
material	respects	on	January	1	,	seventeen	2023	(with	application	to	data	collected	beginning	on	January	1,	2022)	(the	“	CCPA
”)	established	a	new	privacy	framework	for	covered	businesses	such	as	ours.	The	CCPA	also	provides	for	regulatory	penalties
for	violations,	as	well	as	a	private	cause	of	action	for	data	breaches,	and	the	CPRA	imposed	even	stricter	obligations	on
companies	and	established	a	state	regulatory	agency	to	enforce	those	requirements.	It	remains	unclear	how	various	provisions	of
the	CCPA	will	be	interpreted	and	enforced.	At	least	twelve	additional	U.	S.	states	have	enacted	comprehensive	privacy
legislation.	Most	The	result	is	a	complex	and	onerous	patchwork	of	inconsistent	legal	obligations,	with	nuances	across
states	in	terminology	and	definitions.	It	largely	remains	unclear	how	these	statutes	impose	less	stringent	obligations	than	the
CCPA	but	generally	align	laws	will	be	interpreted	and	enforced,	and	in	California,	certain	implementing	regulations	have
yet	to	be	finalized	the	same	principles	.	These	laws	may	require	substantial	modifications	to	covered	in-	scope	companies’	data
processing	practices	and	policies,	impose	compliance-	related	costs	and	expenses	to	provide	updated	notices	to	employees	,
conduct	privacy	impact	assessments,	and	customers	fulfill	privacy	rights	requests	,	and	we	may	be	required	to	negotiate	or
renegotiate	contractual	obligations	with	third-	parties	party	service	providers	.	Such	laws	will	restrict	processing	activities,
likely	limiting	our	ability	to	market	to	customers	and	/	or	increasing	operational	and	compliance	costs.	The	introduction	of	new
or	further	updated	data	protection	laws	or	regulations	in	jurisdictions	in	which	we	currently	operate,	including	in	Canada	and
Brazil	,	may	modify	our	data	processing	activities	and	/	or	increase	increases	our	operational	and	compliance	costs,	which
could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In	addition,	the	U.	S.	Federal
Trade	Commission	(the	“	FTC	”)	and	many	state	attorneys	general	are	interpreting	federal	and	state	consumer	protection	laws	to
impose	standards	for	the	online	collection,	use,	dissemination,	and	security	of	data	.	Finally,	there	has	been	a	significant
increase	in	privacy	litigation	related	to	cookies,	pixels,	and	other	common	analytics	technologies.	Plaintiffs	claim	that



personal	data	is	collected	and	/	or	shared	with	third	parties	without	the	requisite	user	consent	under	laws	such	as	the
California	Invasion	of	Privacy	Act	or	the	federal	Video	Privacy	Protection	Act.	Should	these	legal	theories	succeed	in	the
courts,	we	could	see	material	adverse	effects	on	our	business	or	financial	condition	as	costs	to	defend	and	/	or	settle
litigation	increase	.	The	myriad	international	and	U.	S.	privacy	and	data	breach	laws	are	not	consistent,	and	states	frequently
amend	existing	laws	or	promulgate	new	privacy	regulations	under	existing	statutory	authority,	requiring	attention	to	changing
regulatory	requirements.	In	addition	to	government	regulation,	privacy	advocates	and	industry	groups	have	and	may	in	the	future
propose	self-	regulatory	standards	from	time	to	time.	These	and	other	industry	standards	may	legally	or	contractually	apply	to	us,
or	we	may	elect	to	comply	with	such	standards.	We	cannot	yet	determine	the	impact	future	laws,	regulations	and	standards	may
have	on	our	business.	For	instance,	in	addition	to	the	variety	of	existing	laws	and	regulations	governing	our	use	of	personal	data,
there	are	a	wide	variety	of	other	laws	which	are	currently	being	enacted	or	under	development	and	which	may	have	a	material
impact	on	whether,	and	how,	we	can	operate	our	online	services	in	certain	jurisdictions.	For	example,	the	Digital	Services	Act
came	into	full	effect	in	the	European	Union	in	February	2024,	resulting	in	changes	to	the	regulation	of	online	content	that	is
deemed	to	be	illegal	or	harmful.	Similarly,	the	AI	Act	will	likely	have	implications	for	how	AI	technology	is	used	in	our
business	and	across	the	industry	generally.	Although	we	make	reasonable	efforts	to	comply	with	all	applicable	data	protection	,
AI	and	digital	services	laws	and	regulations,	our	interpretations	and	such	measures	may	have	been	or	may	prove	to	be
insufficient	or	incorrect.	If	we	fail	to	adhere	to	applicable	data	protection,	privacy	and	digital	services	laws,	we	may	be	subject
to	enforcement	action,	investigations,	fines,	regulatory	proceedings	and	/	or	civil	litigation.	Any	fines,	investigations,	regulatory
proceedings,	civil	litigation	or	license	revocations	or	refusals	arising	from	a	breach	of	applicable	data	protection,	data	security,
privacy	or	digital	services	laws	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations.	If	we	are	held	directly	responsible	for	a	data	security	breach,	or	if	we	are	deemed	to	be	jointly	responsible	for	a	data
security	or	other	data	protection	breach	by	one	of	our	service	providers,	then	the	resultant	losses	suffered	by	us	could	have	a
material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	There	can	be	no	assurance	that	we	would
be	able	to	40	recoup	such	losses,	whether	in	whole	or	in	part,	from	our	service	providers	or	insurers.	Additionally,	breaches	of
the	GDPR,	the	CCPA	or	other	applicable	data	protection	or	digital	services	laws	could	also	result	in	reputational	damage	to	our
brands,	resulting	in	the	loss	of	the	goodwill	of	customers	and	the	potential	to	deter	new	and	existing	customers,	or	could	result
in	our	brands	being	subject	to	the	revocation	of	existing	licenses	and	/	or	the	refusal	of	new	applications	for	licenses.
Furthermore,	we	or	our	third-	party	service	providers	could	be	required	to	fundamentally	change	our	business	activities	and
practices	or	modify	our	products	and	services	to	comply	with	existing	and	future	data	privacy	and	digital	services	laws	and
regulations,	which	could	be	costly,	time-	consuming	and	have	an	adverse	effect	on	our	or	our	third-	party	service	providers’
business,	results	of	operations	or	financial	condition.	Any	of	the	foregoing	could	result	in	additional	cost	and	liability	to	us,
damage	our	reputation,	inhibit	sales,	and	adversely	affect	our	business,	results	of	operations	or	financial	condition	.	We	depend
on	third-	party	providers	and	other	suppliers	for	a	number	of	products	(including	data	and	content)	and	services	that	are
important	to	our	business.	An	interruption,	cessation	or	material	change	of	the	terms	for	the	provision	of	an	important	product	or
service	supplied	by	any	third	party	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations	.	Our	business,	IT	systems	and	platforms	depend	on	a	variety	of	services	from	third	parties,	such	as
telecommunications,	data,	content,	advertising,	technology,	hosting,	banking	and	other	service	providers,	certain	of	which	may
be	the	sole	supplier	of	such	services.	If	there	is	any	interruption	to,	or	cessation	of,	the	products	or	services	provided	by	these
software	and	payment	providers,	including	due	to	their	own	lack	of	liquidity	or	insolvency,	any	material	change	to	the	terms	on
which	such	products	or	services	are	currently	provided,	their	products	or	services	are	not	as	scalable	as	anticipated	or	at	all,	or	if
there	are	problems	in	upgrading	such	products	or	services,	this	could	have	a	material	adverse	effect	on	our	business,	financial
condition	and	results	of	operations,	and	we	may	be	unable	to	find	adequate	replacement	services	on	a	timely	basis	or	at	all	and	/
or	at	a	reasonable	price.	We	increasingly	rely	on	licenses	with	third	parties	to	access	certain	data	used	in	our	business,	and	we
depend	on	third-	party	suppliers	for	data	and	content,	including	data	received	from	sporting	bodies	and	various	data	partners,
that	is	used	in	the	supply	of	our	products	and	services.	Some	of	this	data	is	provided	exclusively	by	particular	suppliers	and	may
not	be	obtainable	from	other	suppliers.	If	these	third	parties	were	to	discontinue	providing	products	or	services	to	us	for	any
reason	or	fail	to	provide	the	agreed	type	of	service,	we	may	experience	significant	disruptions	to	our	business.	The	general	trend
toward	consolidation	in	the	information	services	data	and	content	industry	may	increase	the	risk	that	such	data	and	content
products	or	services	,	insofar	as	they	relate	to	information	services,	may	not	be	available	to	us	in	the	future,	or	may	only	be
available	to	us	at	increased	cost.	In	addition,	in	the	future,	our	data	suppliers	could	enter	into	exclusive	contracts	with	our
competitors	without	our	knowledge.	In	particular,	we	depend	on	payment	and	multi-	currency	processing	providers	to	facilitate
the	movement	of	funds	between	us	and	our	customers	and	any	deterioration	in	the	quality	of	the	payment	processing	services	we
use,	any	interruption	to	those	services,	any	increase	in	the	cost	of	such	services	or	any	reduction	in	the	availability	of	such
services	to	betting	and	,	iGaming	and	iCasino	providers	could	have	a	material	adverse	effect	on	our	ability	to	accept	customers’
funds	or	significantly	increase	the	costs	of	doing	so.	See	“	—	Financial	and	Banking	Risks	Relating	to	Our	Operations	—	We
depend	on	the	ongoing	support	of	payment	processors	and	international	multi-	currency	transfer	systems.	”	There	is	a	risk	that	if
contracts	with	any	of	the	third	parties	referred	to	above	are	terminated	and	not	renewed	or	replaced,	or	not	renewed	or	replaced
on	favorable	terms,	or	if	such	third	parties	do	not	provide	the	level	of	support	(in	terms	of	updates	and	technical	assistance)
required	as	we	grow,	this	will	have	a	materially	adverse	effect	on	our	operations	and	may	materially	increase	our	costs	of	sales.
In	addition,	we	are	dependent	upon	the	third-	party	suppliers	referred	to	above	defending	any	challenges	to	their	intellectual
property.	Any	litigation	that	arises	as	a	result	of	such	a	challenge	could	have	a	material	adverse	effect	on	our	business,	financial
condition	and	results	of	operations	and,	even	if	legal	actions	were	successfully	41	defended,	disrupt	our	business	in	the	interim,
divert	management	attention	and	result	in	our	incurring	significant	costs	and	expenses.	The	failure	of	third	parties	to	adequately
protect	the	intellectual	property	rights	on	which	we	rely	could	harm	our	reputation	and	affect	our	ability	to	compete	effectively.



If	we	are	unable	to	protect	or	enforce	our	rights	in	our	proprietary	technology,	brands	or	other	intellectual	property,	our
competitive	advantage,	business,	financial	condition	and	results	of	operations	could	be	harmed.	Maintenance	of	intellectual
property	rights	and	the	protection	thereof	is	important	to	our	business.	We	rely	on	a	combination	of	patent,	copyright,	trademark
and	trade	secret	laws,	confidentiality	agreements	and	other	contractual	arrangements	with	our	affiliates,	clients,	customers,
employees,	service	providers,	strategic	partners	and	others	to	protect	our	intellectual	property.	Our	patent	or	trademark
applications	may	not	be	approved,	any	patents	or	trademark	registrations	that	may	be	issued	to	us	may	not	sufficiently	protect
our	intellectual	property,	and	any	of	our	issued	patents,	trademark	registrations	or	other	intellectual	property	rights	may	be
challenged,	misappropriated,	infringed,	or	otherwise	violated	by	third	parties.	We	cannot	confirm	that	we	have	entered	into
confidentiality	or	other	agreements	with	each	party	that	has	or	may	have	had	access	to	our	proprietary	information	or	trade
secrets	and,	even	if	entered	into,	these	agreements	may	otherwise	fail	to	effectively	prevent	disclosure	of	proprietary
information,	may	be	limited	as	to	their	term	and	may	not	provide	an	adequate	remedy	in	the	event	of	unauthorized	disclosure	or
use	of	proprietary	information.	Any	of	these	scenarios	may	result	in	restrictions	on	our	use	of,	or	inability	to	enforce,	our
intellectual	property,	which	may	in	turn	limit	the	conduct	of	our	business.	Other	parties	may	independently	develop	similar	or
competing	technology	or	design	around	any	patents	that	may	be	issued	to	us.	We	cannot	be	certain	that	the	steps	we	have	taken
will	prevent	infringement,	misappropriation	or	other	violations	of	our	intellectual	property	rights,	particularly	in	countries	where
the	laws	may	not	protect	our	proprietary	rights	as	fully	as	the	protection	provided	in	the	United	States.	Effective	trademark
protection	may	not	be	available	or	may	not	be	sought	in	every	country	in	which	our	products	are	made	available,	in	every	class
of	goods	and	services	in	which	we	operate,	and	contractual	disputes	may	affect	the	use	of	marks	governed	by	contract.	Further,
we	may	be	required	to	enforce	our	intellectual	property	or	other	proprietary	rights	through	litigation	or	other	proceedings,	which,
regardless	of	success,	could	result	in	substantial	costs	and	diversion	of	management’	s	attention	and	other	resources.	We	cannot
be	certain	that	our	products	and	our	business	do	not,	or	will	not,	infringe	the	intellectual	property	rights	of	third	parties,	who	may
assert	claims	against	us	for	unauthorized	use	of	such	rights.	We	cannot	be	certain	that	our	products	and	our	business	do	not,	or
will	not,	infringe	the	intellectual	property	rights	of	third	parties.	Third	parties	may	assert	claims	against	us,	or	our	third-	party
licensors,	alleging	that	we	are	infringing,	misappropriating	or	otherwise	violating	their	intellectual	property	rights.	Litigation	or
other	legal	proceedings	relating	to	intellectual	property	claims,	regardless	of	merit,	may	cause	us	to	incur	significant	expenses
and	could	distract	our	technical	and	management	personnel	from	their	normal	responsibilities.	In	addition,	the	outcome	of
litigation	is	uncertain	and	third	parties	asserting	claims	could	secure	a	judgment	awarding	substantial	damages,	as	well	as
injunctive	or	other	equitable	relief	against	us,	which	could	require	us	to	redesign	or	reengineer	our	product	offerings,	and	/	or
effectively	block	our	ability	to	make,	use,	sell,	distribute	or	market	our	products.	In	addition,	even	in	instances	where	we	believe
that	claims	and	allegations	of	intellectual	property	infringement	against	us	are	without	merit,	the	damages	or	other	remedies
awarded,	if	any,	may	not	be	commercially	meaningful.	Regardless	of	whether	any	such	proceedings	are	resolved	in	our	favor,
such	proceedings	could	cause	us	to	incur	significant	expenses	and	could	distract	our	personnel	from	their	normal
responsibilities.	In	the	event	that	a	claim	relating	to	intellectual	property	is	asserted	against	us	or	our	third-	party	licensors,	or
third	parties	not	affiliated	with	us	hold	pending	or	issued	patents	that	relate	to	our	products	or	technology,	we	may	seek	licenses
to	such	intellectual	property	or	challenge	those	patents.	Even	if	we	were	able	to	obtain	a	license,	it	could	be	non-	exclusive,
thereby	giving	our	competitors	and	other	third	parties	access	to	the	same	technologies	licensed	to	us.	In	addition,	we	may	be
unable	to	obtain	these	licenses	on	commercially	reasonable	terms,	if	at	all,	and	our	challenge	of	third	party	patents	may	be
unsuccessful.	If	we	are	unable	to	obtain	the	necessary	licenses	or	other	rights,	we	may	be	forced	to	acquire	or	develop	alternate
technology,	which	may	require	significant	time	and	effort	and	may	be	of	lower	quality	or	performance	standards.	This	would
limit	42	and	delay	our	ability	to	provide	new	or	competing	product	offerings	and	increase	our	costs.	If	alternate	technology
cannot	be	obtained	or	developed,	we	may	not	be	able	to	offer	certain	functionality	as	part	of	our	product	offerings,	which	could
materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	Our	systems	and	controls	to	restrict
access	to	our	products	may	not	be	adequate.	We	rely	on	technological	systems	and	controls	to	block	customers	in	certain
jurisdictions	from	accessing	our	services.	These	systems	and	controls	are	intended	to	ensure	that	we	do	not	accept	money	from
customers	located	in	those	jurisdictions	where	we	have	made	a	decision	not	to	offer	our	products	and	services	in	that
jurisdiction.	The	blocking	of	access	of	customers	in	certain	jurisdictions	may	arise	either	as	a	result	of	specific	requirements
imposed	on	us	as	a	result	of	our	holding	certain	licenses	or	on	the	basis	of	a	lack	of	adequate	justification	that	offering	betting
and	iGaming	services	to	customers	resident	in	such	a	jurisdiction	would	not	infringe	the	law	of	the	jurisdiction	in	which	the
relevant	customer	is	located.	Where	blocking	obligations	are	currently	imposed	by	governmental	licensing	requirements,	there
is	a	risk	that	the	relevant	regulators	could	require	us	to	block	customers	resident	in	specific	additional	jurisdictions	in	the	future.
Where	this	occurs,	it	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In
addition,	the	technical	systems	and	controls	that	we	have	adopted	could	fail	or	otherwise	be	found	to	be	inadequate,	either
currently,	as	a	result	of	future	technological	developments	or	as	a	result	of	customers	in	restricted	jurisdictions	seeking
workarounds	to	the	relevant	systems	and	controls.	This	may	result	in	violations	of	applicable	laws	or	regulations.	Any	claims	in
respect	of	any	such	violations	could	have	cost,	resource	and	reputational	implications,	as	well	as	implications	on	our	ability	to
retain,	renew	or	expand	our	portfolio	of	licenses.	Our	business	model	depends	upon	the	continued	compatibility	between	our
applications	and	the	major	mobile	operating	systems	and	upon	third-	party	platforms	for	the	distribution	of	our	product
offerings.	If	third-	party	platforms	prevent	customers	from	downloading	our	applications	or	block	advertising	from	being
delivered	to	our	customers,	our	ability	to	grow	our	revenue,	profitability	and	prospects	may	be	materially	and	adversely	affected.
The	majority	of	our	customers	access	our	product	offerings	primarily	on	mobile	devices,	and	we	believe	that	this	will	continue
to	be	increasingly	important	to	our	long-	term	success.	Our	business	model	depends	upon	the	continued	compatibility	and
interoperability	between	our	applications	and	the	major	mobile	operating	systems.	Third	parties	with	whom	we	do	not	have	any
formal	relationships	control	the	design	of	mobile	devices	and	operating	systems.	These	parties	frequently	introduce	new



devices,	and	from	time	to	time	they	may	introduce	new	operating	systems	or	modify	existing	ones,	either	of	which	may	require
us	to	make	significant	changes	to	our	product	offerings	in	order	to	ensure	compatibility.	Network	carriers	may	also	impact	the
ability	to	download	applications	or	access	specified	content	on	mobile	devices,	and	there	is	no	guarantee	that	popular	mobile
devices	will	start	or	continue	to	support	or	feature	our	product	offerings.	In	addition,	we	rely	upon	third-	party	platforms	for
distribution	of	our	product	offerings.	Our	online	product	offerings	are	delivered	as	free	applications	through	third-	party
platforms	and	are	also	accessible	via	mobile	and	traditional	websites.	Third-	party	application	distribution	platforms	are	the
main	distribution	channels	for	our	applications.	As	such,	the	promotion,	distribution	and	operation	of	our	applications	are
subject	to	the	distribution	platforms’	respective	standard	terms	and	policies	for	application	developers,	which	are	very	broad	and
subject	to	frequent	changes	and	interpretation,	and	may	not	always	permit	our	applications	to	be	offered	through	their	stores.
Furthermore,	the	distribution	platforms	may	not	enforce	their	standard	terms	and	policies	for	application	developers	consistently
and	uniformly	across	all	applications	and	with	all	publishers.	We	are	dependent	on	the	interoperability	of	our	platforms	with
popular	mobile	operating	systems,	technologies,	networks	and	standards	43	that	we	do	not	control,	and	any	technical	or	other
issues	in	such	systems,	or	any	changes	in	applicable	law	or	regulations,	our	relationships	with	mobile	manufacturers	and	carriers
or	in	their	terms	of	service	or	policies	that	degrade	our	product	offerings’	functionality,	reduce	or	eliminate	our	ability	to
distribute	our	product	offerings,	give	preferential	treatment	to	competitive	products,	limit	our	ability	to	deliver	high-	quality
product	offerings,	or	impose	fees	or	other	charges	related	to	delivering	our	product	offerings,	could	materially	and	adversely
affect	our	product	usage	and	monetization	on	mobile	devices.	Moreover,	if	any	of	the	third-	party	platforms	used	for	distribution
of	our	product	offerings	were	to	limit	or	disable	advertising	on	their	platforms,	either	because	of	technological	constraints	or
because	the	owner	of	these	distribution	platforms	wished	to	impair	our	ability	to	publish	advertisements	on	them,	our	ability	to
grow	and	retain	our	customer-	base	and	generate	revenue	could	be	harmed.	Also,	technologies	have	been,	and	may	continue	to
be,	developed	by	companies,	such	as	Apple	and	Google,	that,	among	other	things,	block	or	limit	the	display	of	our
advertisements	and	some	or	all	third-	party	cookies	on	mobile	and	desktop	devices,	limit	cross-	site	and	cross-	device
attribution,	prevent	measurement	outside	a	narrowly-	defined	attribution	window	and	prevent	advertisement	re-	targeting	and
optimization.	These	developments	could	require	us	to	make	changes	to	how	we	collect	information	on,	and	track	the	actions	of,
our	customers	and	impact	our	marketing	activities.	These	changes	could	materially	impact	the	way	we	do	business,	and	if	we	or
our	advertising	partners	are	unable	to	quickly	and	effectively	adjust	to	new	changes,	there	could	be	a	material	adverse	effect	on
our	business,	financial	condition	and	results	of	operations.	Furthermore,	our	products	require	high-	bandwidth	data	capabilities
in	order	to	place	time-	sensitive	bets.	If	the	growth	of	high-	bandwidth	capabilities,	particularly	for	mobile	devices,	is	slower
than	we	expect,	our	customer	growth,	retention	and	engagement	may	be	seriously	harmed.	Additionally,	to	deliver	high-	quality
content	over	mobile	cellular	networks,	our	product	offerings	must	work	well	with	a	range	of	mobile	technologies,	systems	and
networks,	and	comply	with	regulations	and	standards,	that	we	do	not	control.	In	addition,	the	adoption	of	any	laws	or	regulations
that	adversely	affect	the	growth,	popularity	or	use	of	the	Internet,	including	laws	governing	Internet	neutrality,	could	decrease
the	demand	for	our	products	and	increase	our	cost	of	doing	business.	Specifically,	any	laws	that	would	allow	mobile	providers	to
impede	access	to	content,	or	otherwise	discriminate	against	content	providers	like	us,	including	by	providing	for	faster	or	better
access	to	our	competitors,	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.
Finally,	we	may	not	successfully	cultivate	relationships	with	key	industry	participants	or	develop	product	offerings	that	operate
effectively	with	these	technologies,	systems	and	networks,	or	that	comply	with	regulations	or	standards.	If	it	becomes	more
difficult	for	our	customers	to	access	and	use	our	platform	on	their	mobile	devices,	if	our	customers	choose	not	to	access	or	use
our	platform	on	their	mobile	devices,	or	if	our	customers	choose	to	use	mobile	products	that	do	not	offer	access	to	our	platform,
then	our	customer	growth,	retention	and	engagement	could	be	seriously	harmed.	Our	use	of	“	open	source	”	software	could
subject	our	proprietary	software	to	general	release,	adversely	affect	our	ability	to	sell	our	products	and	services	and	subject	us	to
possible	litigation,	claims	or	proceedings.	We	have	used	“	open	source	”	software	in	connection	with	the	development	and
deployment	of	our	software	platform,	including	in	connection	with	our	customer-	facing	applications	and	our	back-	end	service
components,	and	we	expect	to	continue	to	use	open	source	software	in	the	future.	Open	source	software	is	licensed	by	its	authors
or	other	third	parties	under	open	source	licenses,	which	in	some	instances	may	subject	us	to	certain	unfavorable	conditions,
including	requirements	that	we	offer	our	products	that	incorporate	the	open	source	software	for	no	cost,	that	we	make	publicly
available	all	or	part	of	the	source	code	for	any	modifications	or	derivative	works	we	create	based	upon,	incorporating	or	using
the	open	source	software,	or	that	we	license	such	modifications	or	derivative	works	under	the	terms	of	the	particular	open	source
license.	Companies	that	incorporate	open	source	software	into	their	products	have,	from	time	to	time,	faced	claims	challenging
the	use	of	open	source	software	and	compliance	with	open	source	license	terms.	As	a	result,	we	44	could	be	subject	to	suits	by
parties	claiming	ownership	of	what	we	believe	to	be	open	source	software	or	claiming	noncompliance	with	open	source
licensing	terms.	While	we	try	to	ensure	that	open	source	licensed	code	is	not	used	in	a	manner	that	would	require	us	to	disclose
our	proprietary	source	code	or	that	would	otherwise	breach	the	terms	of	an	open	source	license	agreement,	we	cannot	guarantee
that	we	will	be	successful,	that	all	open	source	software	is	reviewed	prior	to	use	in	our	platform,	that	our	developers	have	not
incorporated	open	source	software	into	our	products	that	we	are	unaware	of	or	that	they	will	not	do	so	in	the	future.
Furthermore,	there	are	an	increasing	number	of	open	source	software	license	types,	almost	none	of	which	have	been	interpreted
by	courts,	resulting	in	a	dearth	of	guidance	regarding	the	proper	legal	interpretation	of	such	licenses.	As	a	result,	there	is	a	risk
that	open	source	software	licenses	could	be	construed	in	a	manner	that	imposes	unanticipated	conditions	or	restrictions	on	our
ability	to	market	or	provide	our	products	and	services.	If	we	are	held	to	have	breached	or	failed	to	fully	comply	with	all	the
terms	and	conditions	of	an	open	source	software	license,	we	could	face	infringement	claims	or	other	liability,	or	be	required	to
seek	costly	licenses	from	third	parties	to	continue	providing	our	product	offerings	on	terms	that	are	not	economically	feasible,	if
at	all,	to	re-	engineer	all	or	a	portion	of	our	platform,	to	discontinue	or	delay	the	provision	of	our	product	offerings	if	re-
engineering	could	not	be	accomplished	on	a	timely	basis	or	to	make	generally	available,	in	source	code	form,	our	proprietary



code.	Further,	in	addition	to	risks	related	to	license	requirements,	use	of	certain	open	source	software	carries	greater	technical
and	legal	risks	than	those	associated	with	the	use	of	third-	party	commercial	software.	For	example,	open	source	software	is
generally	provided	without	any	support	or	warranties	or	other	contractual	protections	regarding	infringement	or	the	quality	of
the	code,	including	the	existence	of	security	vulnerabilities.	To	the	extent	that	our	platform	depends	upon	the	successful
operation	of	open	source	software,	any	undetected	errors	or	defects	in	open	source	software	that	we	use	could	prevent	the
deployment	or	impair	the	functionality	of	our	systems	and	injure	our	reputation.	In	addition,	the	public	availability	of	such
software	may	make	it	easier	for	others	to	compromise	our	platform	and	IT	systems.	Any	of	the	foregoing	risks	could	materially
and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	Risks	Relating	to	Regulation,	Licensing,
Litigation	and	Taxation	Adverse	changes	to	the	regulation	of	online	betting	and	iGaming,	or	their	interpretation	by	regulators,
could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	We	have	customers	in
numerous	jurisdictions	around	the	world,	namely,	the	United	States,	the	United	Kingdom,	Ireland,	Italy,	other	countries	in	the
European	Union,	Australia,	India,	Canada,	Brazil,	Georgia	and	Armenia,	among	others.	We	are	generally	subject	to	laws	and
regulations	relating	to	betting	and	iGaming	in	the	jurisdictions	in	which	we	conduct	our	business	or,	in	some	circumstances,	of
those	jurisdictions	in	which	our	services	are	offered	or	available,	as	well	as	the	general	laws	and	regulations	that	apply	to	all	e-
commerce	businesses,	such	as	those	related	to	privacy	and	personal	data,	tax	and	consumer	protection.	These	laws	and
regulations	vary	from	one	jurisdiction	to	another	and	are	dynamic	and	subject	to	potentially	differing	interpretations.	Future
legislative	and	regulatory	action,	court	decisions	or	other	governmental	action,	which	may	be	affected	by,	among	other	things,
political	pressures,	attitudes	and	climates,	as	well	as	personal	biases,	may	have	a	material	impact	on	our	operations	and	financial
results.	For	example	,	in	January	2019,	legal	counsel	for	the	U.	S.	Department	of	Justice	(“	DOJ	”)	issued	a	legal	opinion
on	the	Interstate	Wire	Act	of	1961,	as	amended	(“	Wire	Act	”),	which	stated	that	the	Wire	Act	bans	any	form	of	iGaming
if	it	crosses	state	lines	and	reversed	a	2011	DOJ	legal	opinion	that	stated	that	the	Wire	Act	only	applied	to	interstate
sports	betting.	However,	the	U.	S.	Court	of	Appeals	for	the	First	Circuit	ruled	in	January	2021	that	the	Wire	Act	does
not	apply	to	iGaming.	The	U.	S.	federal	courts’	stance	on	the	applicability	of	the	Wire	Act	with	respect	to	interstate
iGaming	may	be	subject	to	potential	changes	in	the	future,	and	any	such	changes	may	be	detrimental	to	our	business
operations.	If	the	Wire	Act	is	ultimately	determined	by	courts	to	be	applicable	to	iGaming	and	we	are	required	to
restrict	our	iGaming	transactions	in	each	state	in	which	we	operate	to	within	such	state,	our	costs	will	increase	and	it
will	become	more	difficult	for	us	to	scale	our	operations	in	the	United	States	Furthermore	,	after	an	extensive	review	of	the
Gambling	Act	of	2005,	the	legislation	(as	amended)	that	regulates	gambling	in	Great	Britain	(the	“	UK	Gambling	Act	”),	the	UK
government	recently	introduced	new	proposals	for	changes	to	the	gambling	regulations	in	Great	Britain.	See	“	—	The	UK
government’	s	ongoing	review	of	the	UK	Gambling	Act	may	result	in	more	onerous	regulation	of	the	betting	and	iGaming
gaming	industry	in	Great	Britain,	part	of	our	second-	largest	market,	which	could	have	a	material	adverse	effect	on	our	business,
financial	condition	and	results	of	operations.	”	In	October	Additionally,	in	December	2022	2024	,	the	Irish	government
published	enacted	the	Irish	first	draft	of	the	Gambling	Regulation	Bill	Act,	which	proposes	introduces	major	reform	and
consolidation	of	gambling	laws	in	Ireland,	including	the	creation	of	the	GRAI	a	Gambling	Regulatory	Authority	of	Ireland	,
which	will	have	broad	powers	45	to	publish	further	guidance	and	codes	of	conduct.	The	Irish	Gambling	Act	Regulation	Bill
seeks	to	(1)	modernize	the	licensing	system;	(2)	introduce	robust	enforcement	measures,	including	suspension	and	revocation	of
licenses,	financial	penalties	(up	to	the	greater	of	10	%	of	the	licensee’	s	annual	turnover	or	€	20,	000,	000)	and	imprisonment;
and	(3)	protect	vulnerable	persons,	including	children	and	those	experiencing	gambling	addiction,	through	prohibiting	licensees
from	accepting	credit	cards	for	the	purposes	of	gambling	and	the	creation	of	National	Gambling	Exclusion	Register	and	Social
Impact	Fund.	Furthermore,	The	legislation	also	introduces	stake	and	in	win	limits	January	2019,	legal	counsel	for	remote
gaming	licenses	issued	under	the	U.	S.	Department	Irish	Gambling	Act,	with	€	10	stake	limits	applying	to	all	games	and
win	limits	of	Justice	€	3,	000	per	game	(	“	DOJ	”	€	5,	000	per	week	in	the	case	of	bingo	)	issued	a	legal	opinion	.	While	the
legislation	has	been	enacted,	it	is	yet	to	be	formally	commenced,	and	the	new	licensing	framework	is	not	yet	in	existence.
The	new	licensing	framework	is	expected	to	be	commenced	on	the	Interstate	Wire	Act	of	1961,	as	amended	(“	Wire	Act	”),
which	stated	that	the	Wire	Act	bans	any	form	of	iGaming	if	it	crosses	state	lines	and	reversed	a	phased	basis	2011	DOJ	legal
opinion	that	stated	that	the	Wire	Act	only	applied	to	interstate	sports	betting.	However	,	the	U.	S.	Court	of	Appeals	for	the	First
Circuit	ruled	in	January	2021	that	the	Wire	Act	does	not	apply	to	iGaming.	The	U.	S.	federal	courts’	stance	on	the	applicability
of	the	Wire	Act	with	respect	to	interstate	iGaming	may	be	subject	to	potential	changes	in	the	issuing	of	licenses	future,	and	any
such	changes	may	be	detrimental	to	our	business	operations.	If	the	Wire	Act	is	ultimately	determined	by	courts	the	GRAI
expected	to	take	place	in	2025	be	applicable	to	iGaming	and	we	are	required	to	restrict	our	-	or	2026	iGaming	transactions	in
each	state	in	which	we	operate	to	within	such	state,	our	costs	will	increase	and	it	will	become	more	difficult	for	us	to	scale	our
operations	in	the	United	States	.	Any	adverse	changes	to	the	regulation	of	online	betting	and	iGaming,	the	interpretation	of	these
laws,	regulations	and	licensing	requirements	by	relevant	regulators,	or	the	revocation	of	operating	licenses,	could	have	a	material
adverse	effect	on	our	ability	to	conduct	our	operations	and	generate	revenue	in	the	relevant	jurisdiction.	Governments	may	from
time	to	time	seek	to	restrict	access	to	our	products	from	their	jurisdictions	entirely,	or	impose	other	restrictions	that	may	affect
the	accessibility	of	our	products	in	their	jurisdictions	for	an	extended	period	of	time	or	indefinitely.	In	addition,	government
authorities	in	certain	jurisdictions	may	seek	to	restrict	customer	access	to	our	products	if	they	consider	us	to	be	a	threat	to	public
safety	or	for	other	reasons.	Changes	to	existing	forms	of	regulation	may	also	include	the	introduction	of	punitive	tax	regimes,
larger	financial	guarantees,	limitations	on	product	offerings,	requirements	for	ring-	fenced	liquidity,	requirements	to	obtain
licenses	and	/	or	caps	on	the	number	of	licensees,	restrictions	on	permitted	marketing	activities	or	restrictions	on	third-	party
service	providers	to	online	betting	and	iGaming	operators.	See	also	“	—	Risks	Relating	to	Our	Business	and	Industry	—
Uncertainty	as	to	the	legality	of	online	betting	and	iGaming	or	adverse	public	sentiment	towards	online	betting	and	iGaming
may	deter	third-	party	suppliers	from	dealing	with	us.	”	In	the	event	that	access	to	our	products	is	restricted,	in	whole	or	in	part,



in	one	or	more	jurisdictions,	we	are	required	to	or	elect	to	make	changes	to	our	operations,	or	other	restrictions	are	imposed	on
our	products,	it	may	become	commercially	undesirable	or	impractical	for	us	to	provide	online	betting	and	iGaming	services	in
these	jurisdictions,	our	returns	from	such	jurisdictions	may	be	reduced	and	a	reduction	of	the	scope	of	our	services	to	certain
jurisdictions	or	withdrawing	from	certain	jurisdictions	entirely	may	result,	with	a	consequent	financial	loss	arising	from	the	need
to	block	access	by	customers	located	in	the	relevant	jurisdictions.	Failure	to	comply	with	relevant	laws,	regulations	or	licensing
requirements	may	lead	to	penalties,	sanctions	or,	ultimately,	the	revocation	of	relevant	operating	licenses	and	may	have	an
impact	on	licenses	in	other	jurisdictions.	In	addition,	the	compliance	costs	associated	with	these	evolving	and	increasingly
complex	laws,	regulations	and	licensing	requirements	may	be	significant.	If	we	were	to	infringe	the	domestic	regulatory	regimes
of	any	of	the	jurisdictions	and	markets	where	we	operate,	or	may	wish	to	operate	in	the	future	(even	if	inadvertent),	or	if
changes	to	those	regulatory	regimes	occur,	it	may	result	in	additional	compliance	and	litigation	costs	for	us,	or	could	restrict	the
range	of	products	and	services	we	offer	and	the	value	of	our	assets	and	/	or	require	changes	to	certain	of	our	business	practices	in
some	or	all	of	the	jurisdictions	in	which	we	operate,	which	may	materially	adversely	affect	our	business,	financial	condition	and
results	of	operations.	46	The	approach	to	regulation	and	the	legality	of	online	betting	and	iGaming	varies	from	jurisdiction	to
jurisdiction,	and	is	subject	to	uncertainties.	Our	determination	as	to	whether	or	not	to	permit	customers	in	a	given	jurisdiction	to
access	any	one	or	more	of	our	products	and	whether	or	not	to	engage	in	various	types	of	marketing	activity	and	customer	contact
is	made	on	the	basis	of	a	number	of	factors.	These	factors	include:	•	the	laws	and	regulations	of	the	jurisdiction;	•	the	terms	of
our	betting	and	gaming	licenses;	•	the	approach	by	regulatory	and	other	authorities	to	the	application	or	enforcement	of	such
laws	and	regulations,	including	the	approach	of	such	authorities	to	the	extraterritorial	application	and	enforcement	of	such	laws;
•	state,	federal	or	supranational	law,	including	EU	law,	if	applicable;	and	•	any	changes	to	these	factors.	The	regulation	and
legality	of	online	betting	and	iGaming	and	approaches	to	enforcement	vary	from	jurisdiction	to	jurisdiction	(from	open	licensing
regimes	to	regimes	that	impose	sanctions	or	prohibitions)	and	is	subject	to	uncertainties.	In	certain	jurisdictions,	there	is	no
legislation	which	is	directly	applicable	to	our	business.	For	fiscal	2023	2024	,	we	derived	approximately	3.	2	.	5	%	of	our
revenue	from	jurisdictions	where	we	do	not	have	a	local,	territory-	specific	or	point	of	consumption	license	because	those
jurisdictions	do	not	have	such	a	framework	in	place.	Furthermore,	the	legality	of	the	supply	of	online	betting	and	iGaming
services	in	certain	jurisdictions	is	not	clear	or	is	open	to	interpretation.	In	many	jurisdictions,	there	are	conflicting	laws	and	/	or
regulations,	conflicting	interpretations,	divergent	approaches	by	enforcement	agencies	and	/	or	inconsistent	enforcement	policies
and,	therefore,	some	or	all	forms	of	online	betting	and	iGaming	could	be	determined	to	be	illegal	in	some	of	these	jurisdictions,
either	when	operated	within	the	jurisdiction	and	/	or	when	accessed	by	persons	located	in	that	jurisdiction.	Moreover,	the
legality	of	online	betting	and	iGaming	is	subject	to	uncertainties	arising	from	differing	approaches	among	jurisdictions	as	to	the
determination	of	where	online	betting	and	iGaming	activities	take	place	and	which	authorities	have	jurisdiction	over	such
activities	and	/	or	those	who	participate	in	or	facilitate	them.	Changes	in	regulation	in	a	given	jurisdiction	could	result	in	it	being
reassessed	as	a	restricted	territory	without	the	potential	to	generate	revenues	on	an	ongoing	basis.	For	example,	due	to	a	change
in	government	regulations,	we	were	forced	to	cease	offering	paid	and	free	DFS	contests	in	Ontario,	Canada,	in	April	2022.	In
addition,	in	certain	states	in	which	we	operate	,	including	Texas	and	Florida	,	the	applicable	office	of	the	Attorney	General	has
issued	an	adverse	legal	opinion	regarding	DFS	in	the	past.	In	the	event	that	one	of	those	Attorneys	General	decides	to	take
action	on	the	opinion	from	their	office,	we	may	have	to	withdraw	our	operations	from	such	state,	which	could	have	a	material
adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	Our	inability	to	operate	in	a	large	betting	or
iGaming	market	in	the	future	or	a	number	of	smaller	betting	or	iGaming	markets	which	collectively	are	material,	could	have	a
material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In	addition,	there	is	a	risk	that	regulators	or
prosecutors	in	jurisdictions	where	we	provide	online	betting	or	iGaming	services	to	customers	without	a	local	license	or	pursuant
to	a	multi-	jurisdictional	license,	may	take	legal	action	in	respect	of	our	operations	in	that	jurisdiction	and	any	defense	we	raise
to	such	actions	may	not	be	successful.	Actions	that	may	be	taken	may	include	criminal	sanctions	and	penalties,	as	well	as	civil
and	administrative	enforcement	actions,	fines,	excessive	taxation,	funds	and	asset	seizures,	authorities	seeking	to	seize	funds
generated	from	the	allegedly	illegal	activity,	as	well	as	payment	blocks	and	ISP	blacklisting,	some	of	which	may	be	more
readily	enforceable	within	an	economic	area	such	as	the	European	Economic	Area.	Even	if	such	claims	could	be	successfully
defended,	the	process	may	result	in	a	loss	of	reputation,	potential	loss	of	revenue	and	diversion	of	management	resources	and
time.	47	There	is	a	significant	risk	that	our	assessment	of	the	factors	referred	to	above	may	not	always	accurately	predict	the
likelihood	of	one	or	more	jurisdictions	taking	enforcement	or	other	adverse	action	against	us,	our	customers	or	our	third-	party
suppliers,	which	could	lead	to	fines,	criminal	sanctions	and	/	or	the	termination	of	our	operations	in	such	jurisdiction	or
jurisdictions,	and,	ultimately,	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations	.
The	successful	execution	of	our	growth	strategy,	particularly	with	respect	to	our	U.	S.	business,	which	is	critical	to	our	long-
term	ambitions,	will	depend	on	successfully	expanding	our	provision	of	online	betting	and	iGaming	services	into	certain	new
and	existing	jurisdictions	and	markets	where	the	regulatory	status	of	the	provision	of	such	services	has	been	clarified	or
liberalized	.	Our	ability	to	achieve	growth	in	our	online	betting	and	iGaming	business,	particularly	with	respect	to	our	U.	S.
business,	which	is	critical	to	our	long-	term	ambitions,	will	depend,	in	large	part,	upon	expansion	of	online	betting	and	iGaming
into	new	jurisdictions,	the	terms	of	regulations	relating	to	online	betting	and	iGaming	and	our	ability	to	obtain	required	licenses.
Certain	jurisdictions	in	which	laws	currently	prohibit	or	restrict	online	betting	and	iGaming	or	the	marketing	of	those	services,	or
protect	monopoly	providers	of	betting	and	iGaming	services,	may	implement	changes	to	open	their	markets	through	the
adoption	of	competitive	licensing	and	regulatory	frameworks.	We	intend	to	expand	our	provision	of	online	betting	and	iGaming
services	into	certain	new	and	existing	jurisdictions	and	markets	where	the	regulatory	status	of	the	provision	of	such	services	has
been	clarified	or	liberalized,	including	within	North	America,	Europe	and	elsewhere	internationally.	In	particular,	in	May	2018,
the	U.	S.	Supreme	Court	struck	PASPA	down	as	unconstitutional.	This	decision	had	the	effect	of	lifting	federal	restrictions	on
sports	betting	and	thus	allowed	U.	S.	states	to	determine	the	legality	of	sports	betting	for	themselves.	Since	the	overturn	of



PASPA,	a	number	of	U.	S.	states	(as	well	as	Washington	D.	C.)	have	legalized	retail	and	/	or	online	sports	betting.	Our	ability	to
further	expand	our	sports	betting	and	online	operations	in	the	United	States	is	dependent	on	the	adoption	of	state	statutes
permitting	such	activities,	as	well	as	our	ability	to	obtain	the	necessary	licenses	to	operate	in	U.	S.	jurisdictions	where	such
games	are	legalized.	The	failure	of	state	legislators	to	implement	a	regulatory	framework	for	providing	sports	betting	and
iGaming	services	in	their	jurisdictions	in	a	timely	manner,	or	at	all,	may	prevent,	restrict	or	delay	our	accessing	such	markets.
For	example,	as	of	the	date	of	this	Annual	Report,	sports	betting	has	not	been	legalized	in	the	state	of	California.	Given	that
California	has	approximately	40	million	inhabitants,	attracts	over	250	million	annual	tourists	and	boasts	more	professional
sports	teams	than	any	other	state	in	the	United	States,	the	legalization	of	online	sports	betting	in	California	in	the	near	future
would	open	up	a	large	and	significant	market	to	us.	Even	where	licensing	regimes	are	introduced	in	certain	markets,	there	is	no
guarantee	that	we	will	be	successful	in	obtaining	a	license	to	operate	in	such	markets.	See,	for	example,	“	—	In	some
jurisdictions	our	key	executives,	certain	employees	or	other	individuals	related	to	the	business	will	be	subject	to	licensing	or
compliance	requirements.	Failure	by	such	individuals	to	obtain	the	necessary	licenses	or	comply	with	individual	regulatory
obligations	could	cause	our	business	to	be	non-	compliant	with	our	obligations	or	imperil	our	ability	to	obtain	or	maintain
licenses	necessary	for	the	conduct	of	our	business.	In	some	cases,	the	remedy	to	such	situation	may	require	the	removal	of	a	key
executive	or	employee	and	the	mandatory	redemption	or	transfer	of	such	person’	s	equity	securities	that	he,	she	or	it	holds	in	us,
if	any.	”	In	particular,	under	some	jurisdictions’	sports	betting	and	iGaming	laws,	particularly	in	certain	U.	S.	states,	online
sports	betting	and	/	or	iGaming	licenses	are	tethered	to	a	finite	number	of	specifically	defined	businesses	that	are	deemed
eligible	for	an	iGaming	or	sports	betting	license,	such	as	land-	based	casinos,	tribes,	professional	sports	franchises	and	arenas
and	horse	racing	tracks,	each	of	which	is	entitled	to	a	skin	or	multiple	skins	under	that	state’	s	law.	As	such,	the	skin	provides	a
market	access	opportunity	for	mobile	operators	to	operate	in	the	jurisdiction	pending	licensure	and	other	required	approvals	by
the	state’	s	regulator.	The	entities	that	control	those	skins,	and	the	numbers	of	skins	available,	are	typically	determined	by	a
state’	s	sports	betting	or	iGaming	law.	In	certain	U.	S.	states,	we	currently	rely	on	skins	tethered	to	land-	based	casinos,	tribes,
professional	sports	franchises	and	arenas	and	horse	racing	tracks	in	order	to	access	a	number	of	markets	through	a	skin.	In	other
markets,	we	may	obtain	a	license	to	offer	online	sports	betting	and	/	or	iGaming	through	a	direct	license	offered	by	the
jurisdiction,	which	in	some	cases	may	be	subject	to	a	competitive	application	process	for	a	limited	number	of	licenses.
Furthermore,	our	partnership	with	Boyd	48	Gaming	Corporation	and	contractual	relationships	with	other	identified	license
holders	provide	us	with	primarily	first	skin	access	for	sports	betting	in	states	where	such	access	is	required.	Because	the	number
of	skins	or	direct	licenses	offered	by	a	jurisdiction	may	be	limited,	if	we	cannot	establish,	renew	or	manage	our	market	access
relationships	in	the	jurisdictions	in	which	they	are	required	or	successfully	obtain	licenses	through	the	competitive	direct	license
process	in	other	jurisdictions,	we	would	not	be	allowed	to	operate	in	those	jurisdictions	until	we	enter	into	new	relationships,
which	could	be	at	a	significantly	higher	cost	if	at	all.	As	a	result,	our	business,	financial	condition	and	results	of	operations
could	be	materially	and	adversely	affected.	Furthermore,	even	if	we	are	successful	in	obtaining	a	license,	any	such	license	may
be	subject	to	onerous	licensing	requirements,	together	with	sanctions	for	breach	thereof	and	/	or	taxation	liabilities	that	may
make	the	market	unattractive	to	us	or	impose	restrictions	that	limit	our	ability	to	offer	certain	of	our	key	products	or	services	or
to	market	our	products	in	the	way	we	want	to.	See,	for	example,	“	—	Risks	Relating	to	Our	Business	and	Industry	—	Our
success	may	be	impacted	by	our	ongoing	ability	to	market	to	our	customers	in	certain	jurisdictions.	”	In	addition,	a	license	may
require	us	to	offer	our	products	in	partnership	or	cooperation	with	a	local	market	participant,	thereby	exposing	us	to	the	risk	of
poor	or	non-	performance	by	such	market	participant	of	its	applicable	obligations,	which	could	in	turn	disrupt	or	restrict	our
ability	to	effectively	compete	and	offer	one	or	more	of	our	products	in	the	relevant	market.	Finally,	the	complexity	arising	as	a
result	of	multiple	state	/	regional	regulatory	regimes,	in	particular	within	the	United	States	where	gaming	is	largely	regulated	at
the	state	level,	may	result	in	operational,	legal	and	administrative	costs	for	us,	particularly	in	the	short	term.	Moreover,	our
competitors,	or	their	partners,	may	already	be	established	in	a	jurisdiction	or	market	prior	to	our	entry	(e.	g.,	in	certain	U.	S.
states).	If	regulation	is	liberalized	or	clarified	in	such	jurisdictions	or	markets,	then	we	may	face	increased	competition	from
other	providers	and	competition	from	those	providers	may	increase	the	overall	competitiveness	of	the	online	betting	and
iGaming	industry.	We	may	face	difficulty	in	competing	with	providers	that	take	a	more	aggressive	approach	to	regulation	than
we	do	and	are	consequently	able	to	generate	revenues	in	markets	from	which	we	do	not	accept	customers	or	in	which	we	will
not	advertise.	See	“	—	Risks	Relating	to	Our	Business	and	Industry	—	Our	business	is	exposed	to	competitive	pressures	given
the	international	nature	of	competition	in	online	betting	and	iGaming.	”	Additionally,	we	may	face	operational	difficulties	in
successfully	entering	new	markets,	even	where	regulatory	issues	do	not	materially	restrict	such	entry.	See	“	—	Risks	Relating	to
Our	Business	and	Industry	—	Our	operational	efforts	to	expand	our	customer	base	in	existing	and	new	geographic	markets,
particularly	with	respect	to	our	U.	S.	business,	which	is	critical	to	our	long-	term	ambitions,	including	our	efforts	to	cross-	sell	to
existing	customers,	may	not	be	successful.	”	While	clarification	and	liberalization	of	the	regulation	of	online	betting	and
iGaming	in	certain	jurisdictions	and	markets,	particularly	in	the	United	States,	may	provide	us	with	growth	opportunities,
successful	expansion	into	each	potential	new	jurisdiction	or	market	will	present	us	with	its	own	complexities	and	challenges	and
is	dependent	on	a	number	of	factors	that	are	beyond	our	control.	Efforts	to	access	a	new	jurisdiction	or	market	may	require	us	to
incur	significant	costs,	such	as	capital,	marketing,	legal	and	other	costs,	as	well	as	the	commitment	of	significant	senior
management	time	and	resources.	Furthermore,	notwithstanding	our	efforts	to	access	a	new	jurisdiction	or	market,	our	ability	to
successfully	enter	such	jurisdictions	or	markets	may	be	affected	by	future	developments	in	state	/	regional,	national	and	/	or
supranational	policy	and	regulation,	limitations	on	market	access,	competition	from	third	parties	and	other	factors	that	we	are
unable	to	predict	and	which	are	beyond	our	control.	As	a	result,	there	can	be	no	assurance	that	we	will	be	successful	in
expanding	the	provision	of	online	betting	and	/	or	iGaming	services	into	such	jurisdictions	or	markets	or	that	our	service	and
product	offerings	in	such	jurisdictions	or	markets	will	grow	at	expected	rates	or	be	successful	in	the	long	term.	Adverse	changes
to	the	taxation	of	betting	and	gaming	or	the	imposition	of	statutory	levies	or	other	duties	or	charges	could	have	a	material



adverse	effect	on	our	business,financial	condition	and	results	of	operations.The	jurisdictions	in	which	we	hold	or	will	hold
licenses	impose	taxes	and	duties	on	their	licensed	activities.In	addition	to	the	direct	and	indirect	taxes	that	apply	generally	to
businesses	operating	in	relevant	jurisdictions,we	will	be	subject	to	specific	taxes,duties	and	levies	on	the	provision	of	betting	and
gaming	services	and	related	activities	in	a	number	of	jurisdictions.By	way	of	illustration,over	recent	years	the	gaming	industry
has	seen	additional	taxation	levied	by	the	legislatures	of	various	countries	including	the	following:•	in	Ireland,the	duty	on
sports-	betting	stakes	was	doubled	from	1	%	to	2	%	with	effect	from	January	1,2019;•	in	the	United	Kingdom,the	UK	remote
gaming	duty	payable	on	a	gaming	provider’	s	profits	from	remote	gaming	with	UK	persons	was	increased	from	15	%	to	21	%	on
April	1,2019;•	in	Germany,the	German	government	introduced	a	gaming	tax	of	5.3	%	in	2021,which	is	applied	on	the	stakes	we
receive	from	our	poker	and	slots	products,giving	rise	to	a	materially	higher	tax	cost	for	our	business;	59	•	in	Australia,the	point-
of-	consumption-	tax	imposed	on	online	and	land-	based	operators	was	increased	in	2022	across	a	number	of	Australian	states:in
New	South	Wales	from	10	%	to	15	%,in	the	Australian	Capital	Territory	from	15	%	to	20	%	(and	a	further	increase	from	20	%	to
25	%	on	July	1,2023)	,	and	in	Queensland	from	15	%	to	20	%	and	effective	from	July	1,2024,Victoria	from	10	%	to	15
%,together	with	a	widening	of	the	tax	base	to	include	tax	on	free	bet	stakes;•	in	India,Parliament	confirmed	an	increase	in	the
goods	and	services	tax	rate	from	18	%	to	28	%	and	determined	the	tax	base	should	be	customer	deposits	rather	than	gross
gaming	revenue	with	effect	from	October	1,2023;	and	•	in	Ohio,the	sports	wagering	tax	rate	imposed	on	online	and	land-	based
operators	was	increased	from	10	%	to	20	%	as	of	July	1,2023	;and	•	in	Illinois,effective	from	July	1,2024,tax	rates	on	online
sports	betting	increased	from	15	%	to	20-	40	%	.The	betting	and	gaming	industry	has	been,and	may	continue	to	be,the	object	of
sporadic	taxations	in	the	future.If	the	rates	of	such	taxes,duties	or	levies	were	to	be	increased	or	if	the	tax	base	of	such
taxes,duties	or	levies	were	to	be	widened	(e.g.,as	a	result	of	changes	to	the	treatment	of	free	bets,free	plays,bonus	credits	or	non-
stake	amounts	received	by	operators	such	as	account	management	fees,a	move	from	a	gross	profits	basis	of	taxation	to	a
turnover	basis,a	move	from	a	place	of	supply	basis	to	a	place	of	consumption	basis	or	the	imposition	of	new	or	increased
withholding	obligations),then	this	may	have	a	material	adverse	effect	on	the	overall	tax	burden	that	we	bear.Tax	changes	are	not
limited	to	markets	in	which	the	provision	of	betting	and	gaming	services	is	regulated	at	the	local,national	or	federal	level,as	we
pay	Value-	Added	Tax,Goods	and	Services	Tax,or	other	similar	taxes	(collectively,“	VAT	”)	or	other	betting	and	gaming	taxes
in	some	markets	in	which	the	provision	of	betting	and	gaming	services	are	not	regulated	at	the	local,national	or	federal	level.We
currently	pay	VAT	in	territories	where	we	have	determined	that	it	is	applicable	but	we	do	not	pay	VAT	in	territories	where	we
have	determined	that	it	is	not	applicable	to	our	business.Due	to	the	uncertainty	of	the	application	of	VAT	law	to	our
services,there	could	be	additional	territories	where	local	authorities	consider	that	the	interpretation	that	VAT	does	not	apply	to
some	or	all	of	our	respective	businesses	is	incorrect,and	that	VAT	does	apply,which	could	have	a	material	adverse	impact	on
our	tax	burden.Our	customers	are	located	worldwide.If	jurisdictions	where	betting	and	gaming	winnings	are	currently	not
subject	to	income	tax,or	are	taxed	at	low	rates,were	to	begin	to	levy	taxes	(for	either	the	player	to	declare	or	operator	to
withhold)	or	increase	the	existing	tax	rates	on	winnings,betting	and	gaming	might	become	less	attractive	for	customers	in	those
jurisdictions,which	could	have	a	material	adverse	effect	on	our	business,financial	condition	and	results	of	operations.Risk	of
disproportionate	liability	following	changes	in	taxation	law	relating	to	our	operations.We	are	subject	to	a	number	of	different	tax
regimes	across	the	jurisdictions	in	which	we	operate.From	time	to	time,these	tax	regimes	change,often	driven	by	new
regulations	or	policies	applicable	to	online	betting	and	iGaming	in	the	relevant	jurisdictions.In	certain	circumstances,the	effect	of
such	changes	could	have	a	disproportionate	effect	on	some	of	our	operations.In	this	regard,heightened	attention	has	been	given
at	national	and	supranational	levels,including	through	the	G20	/	Organisation	for	Economic	Cooperation	and	Development	(“
OECD	”)	Base	Erosion	and	Profit	Shifting	(“	BEPS	”)	project,as	well	as	in	other	public	forums	and	the	media,with	regard	to
matters	of	cross-	border	taxation,and	in	particular,to	taxation	of	the	digital	economy.For	example,the	United	Kingdom
implemented	the	offshore	receipts	in	respect	of	intangible	property	rules	imposing	UK	tax	on	the	receipt	of	royalties	by	offshore
companies	deriving	from	business	activity	in	the	United	Kingdom.Ireland,Gibraltar	and	Malta	transposed	the	EU	Anti-	Tax
Avoidance	Directive	into	domestic	law,including	changes	with	respect	to	exit	tax,General	Anti-	Abuse	Rules	and	Controlled
Foreign	Corporation	rules.Due	to	pressure	from	the	European	Union,many	offshore	jurisdictions	have	introduced	“	substance	”
requirements	including	with	regard	to	intangible	property	companies.	60	The	likelihood	of	scrutiny	of	tax	practices	by	tax
authorities	in	relevant	jurisdictions	and	the	aggressiveness	of	tax	authorities	remains	high.In	this	context,we	expect	to	be	subject
to	increased	reporting	requirements	regarding	our	international	tax	structure.With	respect	to	the	OECD’	s	BEPS	2.0	project	in
December	2021,the	OECD	published	the	BEPS	2.0	Pillar	Two	model	rules	for	domestic	implementation	of	a	15	%	global
minimum	tax,and	the	European	Union	followed	suit	shortly	thereafter.On	December	12,2022,the	EU	member	states	agreed	to
implement	the	OECD’	s	Pillar	Two	global	corporate	minimum	tax	rate	of	15	%	on	consolidated	groups	with	revenues	of	at	least
€	750	million,which	is	in	would	go	into	effect	from	2024.Ireland	has	implemented	the	EU	directive	implementing	this	minimum
tax	rate	for	accounting	periods	commencing	on	or	after	December	31	January	1	,	2023	2024	.The	Pillar	Two	model	rules
establish	propose	both	an	income	inclusion	rule,as	well	as	an	undertaxed	payment	rule.The	income	inclusion	rule	establishes
proposes	a	minimum	tax	rate	of	15	%	concept	applied	by	the	tax	authority	of	the	jurisdiction	of	tax	residence	of	a	the	ultimate
parent	company	(or	an	intermediate	holding	company	in	certain	circumstances)	to	the	profits	of	generated	in	each	jurisdiction	in
which	the	Group	operates	.This	is	combined	with	the	undertaxed	payments	rule	which	seeks	to	tax	(e.g.,by	denying	deductions
for,payments	to	entities	in	low	tax	jurisdictions	to	the	extent	the	income	is	not	subject	to	tax	under	an	income	inclusion	rule).We
have	active	subsidiaries	in	a	number	of	lower	tax	countries,and	the	introduction	of	any	such	measures	could	have	an	adverse
effect	on	the	overall	tax	burden	borne	by	us	in	the	future	.The	technicalities	of	how	the	OECD	Pillar	Two	model	rules	and	the
EU	directive	are	transposed	into	domestic	legislation	by	each	jurisdiction	are	still	to	be	determined	for	many	jurisdictions	and
consultation	on	a	number	of	areas	remains	ongoing.We	will	continue	to	monitor	developments	closely,though	we	expect	this
could	lead	to	an	increase	in	the	Group’	s	effective	tax	rate	from	2024	onwards	and	tax	payments	in	the	future	.The	OECD’	s
BEPS	2.0	project	has	also	proposed	a	new	basis	for	taxing	profits	attributable	to	intangible	assets	under	Pillar	One,including



new	rules	for	defining	a	taxable	presence	for	businesses	which	operate	in	a	market	without	a	physical	presence	by	using	a
concept	of	“	significant	economic	presence	”	or	“	significant	digital	presence	”	and	seeking	to	apply	a	formulary	approach	using
attribution	factors	that	give	greater	weight	to	the	user	or	consumer	market	location	once	the	threshold	for	triggering	sufficient	“
nexus	”	in	that	market	has	been	reached.Such	changes	could	result	in	us	being	treated	as	having	a	taxable	presence,and
becoming	subject	to	tax,in	jurisdictions	in	which	we	are	not	currently	taxable	but	in	which	we	will	have	a	“	digital	”	presence
and	/	or	in	our	profits	being	allocated	or	attributed	between	the	various	jurisdictions	in	which	we	operate	on	a	revised	basis.It
was	originally	proposed	that	changes	under	Pillar	One	would	take	effect	from	2023	but	consensus	on	the	rules	has	been
delayed;however,	negotiations	on	the	implementation	of	Pillar	One	have	yet	to	reach	an	agreement	on	application	and	the
implementation	date.As	per	the	OECD	’	s	Outcome	Statement	of	July	11	,	negotiations	2023	indicates	that	substantial
progress	has	now	been	made,with	multi-	lateral	conventions	on	key	aspects	of	the	proposal	expected	to	reaching	a
consensus	on	Pillar	One	are	continuing	but	it	is	not	clear	when	any	agreement	might	be	reached	open	for	signature	in	2023
and	expected	to	come	into	force	from	2025	.Additionally,the	OECD	announced	on	July	11,2023	that	agreement	had	been
reached	between	138	countries	not	to	impose	unilateral	digital	services	taxes	(“	DSTs	”)	from	January	1,2024	until	the	earlier	of
December	31,2024	and	the	entry	into	force	of	the	Pillar	One	multi-	lateral	convention.	Nevertheless	The	December	31,2024
deadline	has	now	passed	with	no	agreement	being	reached	on	Pillar	One,creating	significant	uncertainty	as	to	the	future	of	both
the	Pillar	One	regime	and	DSTs	globally.Without	an	agreement	on	Pillar	One	,there	is	remains	a	risk	that	other	jurisdictions
may	seek	to	take	unilateral	action	through	DST	regimes	intended	to	capture	the	value	generated	from	users	/	consumers	located
in	the	taxing	jurisdiction	by	certain	digital	business	models	such	as	search	engines,social	media	platforms	and	online
marketplaces	—	either	before	or	after	January	1	,	at	least	2024.	until	Until	January	1	such	time	as	there	is	a	consensus
reached	on	the	implementation	of	Pillar	One	,	or	2024,certain	jurisdictions	may	continue	to	impose	DSTs	an	and	alternative
course	in	those	jurisdictions	tax	authorities	could	seek	to	apply	DSTs	to	our	revenues,in	particular	Betfair	Exchange	and
online	poker	revenues,depending	on	the	terms	of	the	applicable	legislation	action	is	agreed	by	OECD	countries	.While	some
guidance	has	been	released	in	relation	to	the	application	of	these	taxes,there	is	no	certainty	on	the	application	of	the	rules	to
betting	and	gaming	businesses	and	the	rules	may	be	applied	differently	across	different	jurisdictions	.For	example,we	currently
pay	DST	in	Italy	on	these	revenue	streams,but	there	is	a	lack	of	clarity	on	how	similar	laws	in	other	European	countries	such	as
France	should	be	applied	to	the	industry.	France	has	recently	debated	increases	to	its	rate	of	DST	from	3	%	to	either	5	%	or	6
%,and	while	those	proposals	ultimately	failed,there	is	no	certainty	on	the	future	impact	of	their	DST.	Canada	(in	particular)
proposes	to	implemented	--	implement	a	DST	with	retrospective	effect	from	January	1,	2022	2024	,notwithstanding	the	OECD
consensus.It	is	currently	unclear	how	any	additional	tax	payable	in	those	or	other	jurisdictions	will	impact	on	the	tax	payable	in
any	of	the	jurisdictions	in	which	we	operate,on	similar	taxable	income.	61	In	the	United	States,state	legislatures,as	well	as	tax
authorities,review	the	tax	positions	of	companies	from	time	to	time.The	federal	government	and	individual	states	may	consider
changes	to	existing	tax	laws	that,if	enacted,could	increase	our	tax	obligations	in	the	jurisdictions	where	we	do	business.These
proposals	include	changes	to	the	existing	framework	to	calculate	income	tax,as	well	as	proposals	to	change	or	impose	new	types
of	non-	income	taxes,including	taxes	based	on	a	percentage	of	revenue.Potential	tax	increases	cannot	be	predicted	with	certainty
and	could	materially	impact	our	business.Many	questions	remain	about	the	enactment,form	and	application	of	these	digital
services	taxes.The	interpretation	and	implementation	of	the	various	digital	services	taxes	(especially	if	there	is	inconsistency	in
the	application	of	these	taxes	across	tax	jurisdictions)	could	have	a	materially	adverse	impact	on	our	business,financial	condition
and	results	of	operations.Moreover,if	the	U.S.tax	authorities	change	applicable	tax	laws,our	overall	taxes	could	increase,and	our
business,financial	condition	and	results	of	operations	may	be	adversely	impacted.Furthermore,tax	authorities	may	impose
indirect	taxes	on	Internet-	related	commercial	activity	based	on	existing	statutes	and	regulations	which,in	some	cases,were
established	prior	to	the	advent	of	the	Internet.Tax	authorities	may	interpret	laws	originally	enacted	for	mature	industries	and
apply	it	to	newer	industries,such	as	DFS,sports	betting,iGaming	or	online	horse	racing	wagering.The	application	of	such	laws
may	be	inconsistent	from	jurisdiction	to	jurisdiction.For	example,the	Office	of	the	Chief	Counsel	of	the	U.S.Internal	Revenue
Service	(the	“	IRS	”)	issued	on	August	7,2020,a	Generic	Legal	Advice	Memorandum	(“	GLAM	”)	expressing	the	view	that	an
organization	involved	in	the	operation	of	fantasy	sports	is	liable	for	the	excise	tax	on	wagers	under	IRC	§	4401	because	fantasy
sports	entry	fees	are	wagers.If	the	effects	of	the	IRS	Office	of	the	Chief	Counsel’	s	memorandum	were	to	be	applied,fantasy
sports	entry	fees	would	no	longer	be	considered	non-	taxable	entry	fees	into	games	of	skill	and	would	become	subject	to	an
excise	tax	ranging	from	0.25	%	to	2	%	per	entry	fee,depending	on	whether	or	not	the	entry	fee	is	authorized	under	the	law	of	the
state	in	which	such	entry	fee	was	accepted.Additionally,instead	of	delivering	IRS	Form	form	1099	to	certain	winning
customers,we	would	be	required	to	deliver	IRS	Form	form	W-	2G	more	regularly,which	would	require	significant	operational
process	changes.Consistent	with	the	GLAM,the	IRS	subsequently	assessed	the	federal	wagering	excise	tax,at	the	0.25	%	rate,on
DFS	entry	fees	received	from	2015-	2021.FanDuel	disputes	the	assessment	and	has	challenged	it	administratively.If
necessary,FanDuel	intends	to	challenge	the	assessment	in	court	since,consistent	with	the	interpretation	in	over	twenty	states,we
consider	DFS	to	be	a	game	of	skill	and,therefore,not	gambling,and,by	extension,not	“	wagering.”	Further,we	and	others	that
operate	in	the	fantasy	sports	industry	,including	through	the	Fantasy	Sports	and	Gaming	Association,	are	engaged	in	the
process	of	seeking	to	have	the	effects	of	the	IRS	Office	of	the	Chief	Counsel’	s	memorandum	disapplied	to	us.The	past	and
continuing	efforts	to	seek	such	dis-	application	include	participating	in	meetings	(through	outside	legal	counsel	that	represent	us
and	others	in	the	industry)	with	representatives	of	the	IRS	from	time	to	time	to	further	explain	and	discuss	our	industry’	s
operations	and	position	and	seeking	further	non-	regulatory	guidance	from	the	U.S.Department	of	Treasury.To	date,the
U.S.Department	of	Treasury	has	not	issued	such	guidance,and	the	IRS	Office	of	the	Chief	Counsel	has	not	issued	a	subsequent
memorandum	on	the	subject	nor	has	it	agreed	to	dis-	apply	the	memo	to	us.Moreover,we	cannot	provide	any	assurance	as	to	the
success	of	these	efforts	or	an	expected	timeline	for	when	a	final	decision	will	be	made	by	the	IRS	or	any	subsequent	dispute
resolution	processes	or	court	proceedings.If	fantasy	sports	entry	fees	become	subject	to	the	excise	tax,fantasy	sports	platforms



are	forced	to	deliver	to	the	IRS	Form	form	W-	2G	for	certain	winning	customers,or	the	IRS	should	issue	further	assessments
and	penalties	for	past	treatment	of	DFS	contests	as	non-	wagering	games	of	skill,it	could	have	a	material	adverse	effect	on	our
business,financial	condition	and	results	of	operations.	Additionally	In	addition	to	the	issues	outlined	above	,	on	October
1,2023,	the	Indian	Parliament	confirmed	current	U.S.Administration	has	signaled	its	intent	to	make	changes	to	its	laws	and	-
an	increase	in	the	goods	and	its	approach	to	international	tax	agreements	by	implementing	a	series	services	of	tax	(“	GST	”)
rate	from	18	%	reform	measures.The	measures	include	the	No	Tax	Breaks	for	Outsourcing	Act	2025,the	Defending	American
Jobs	and	Investment	Act	and	a	change	in	approach	to	28	%	Pillar	2.In	addition	the	U.S.has	proposed	a	series	of	tariffs	on
countries	in	response	to	online	gaming	and	determined	what	that	it	perceives	to	the	tax	base	should	be	player	deposits	the
imposition	of	extraterritorial	and	discriminatory	taxes	affecting	American	companies	.	Furthermore	The	extent	and	exact	form
of	these	measures	is	not	yet	known	but	the	measures	could	increase	our	global	tax	liability	and	have	a	material	adverse	effect	on
our	financial	condition.We	will	continue	to	monitor	these	developments	and	the	potential	impact	on	the	Group.Additionally
,India’	s	Directorate	General	of	Goods	&	and	Services	Tax	Council	(the	“	DGGI	GST	Tax	Authorities	”)	is	are	currently
investigating	the	historical	characterization	of	services	for	taxation	and	therefore	the	GST	rate	applicable	to	products	such	as
rummy,fantasy	games	and	poker	offered	by	as	‘	games	of	skill’	(subject	to	tax	of	18	%	on	player	commission)	rather	than	‘
games	of	chance’	(subject	to	28	%	tax	on	player	stakes).In	making	GST	returns,Junglee	and	PokerStars	India	have	consistently
followed	the	Supreme	Court	of	India’	s	rulings	in	relation	to	the	distinction	between	games	of	skill	and	games	of	chance	and
treated	its	products	as	games	of	skill.The	DGGI	has	issued	notices	to	multiple	online	gaming	businesses	.Industry	precedent
alleging	historical	underpayment	of	GST,including	to	Junglee,and	most	recently	to	PokerStars	India,	for	a	total	amount	products
62	characterized	as	“	games	of	skill	”	₹	198.5	billion	($	2.3	billion).The	Group	disputes	that	any	additional	tax	is	payable	and
has	been	advised	to	subject	them	to	a	tax	of	18	%	on	commission	charged	from	players.The	GST	Tax	Authorities	are
asserting	that	the	these	products	should	have	been	characterized	as	“	games	of	chance	”	and	subject	to	a	higher	tax	rate
of	28	%	on	the	amount	staked	by	players.There	have	been	tax	demand	notices	received	are	not	in	accordance	with	the	GST
provisions	applicable	to	past	periods.As	of	the	date	of	issue	issued	of	this	Annual	Report,Junglee	has	had	its	case	joined	to
several	the	GST	cases	of	other	online	gaming	operators	pending	at	businesses	in	connection	with	this	investigation	and	the
Supreme	Court	of	India	(the	“	Supreme	Court	”).The	Supreme	Court	has	stayed	proceedings	such	that	DGGI	cannot	take	any
further	action	against	Junglee,including	raising	a	demand	of	the	alleged	underpayment	of	GST,until	the	Supreme	Court	rules	on
the	GST	cases	or	vacates	the	stay	are	currently	being	appealed	and	remain	unresolved	.The	lead	case	(The	Directorate
General	of	GST	Intelligence	vs.Gameskraft	Technologies	Private	Limited)	was	ruled	in	favor	of	Gameskraft,the	taxpayer,at	the
Karnataka	High	Court	in	May	2023,	and	who	found	that	the	taxes	had	been	paid	in	accordance	with	the	law,but	the	case	is	now
being	appealed	at	the	Indian	Supreme	Court.On	January	8,2024,the	Indian	Supreme	Court	also	issued	a	notice	to	the
Directorate	General	of	GST	Intelligence	in	response	to	petitions	filed	by	the	E-	Gaming	Federation,Games24x7	and
Head	Digital	Works	challenging	the	government’	s	decision	to	retrospectively	impose	28	%	GST	on	amounts	staked	by
players	and	directed	the	government	and	the	GST	department	to	file	their	response.The	case	remains	unresolved	at	the
time	Supreme	Court.On	June	22,2024,a	meeting	of	India	issue	of	the	consolidated	financial	statements.The	Group	’	s	Goods
operations	in	India	(Junglee	and	Services	Sachiko)	have	received	requests	from	the	GST	Authorities	for	information	but
have	not	yet	received	a	tax	demand	notice.Any	unfavorable	developments	with	respect	to	this	Indian	GST	matter	could
have	a	material	adverse	effect	on	our	business,financial	condition	and	results	of	operations.We	are	subject	to	periodic
review	and	audit	by	domestic	and	foreign	tax	authorities.	Tax	Council	authorities	may	disagree	with	certain	positions	we
have	taken	or	that	we	will	take,and	any	adverse	outcome	of	such	a	review	or	audit	could	have	a	negative	effect	on	our
business,financial	condition	and	results	of	operations.Although	we	believe	that	our	tax	provisions,positions	and	estimates
are	reasonable	and	appropriate,tax	authorities	may	disagree	with	certain	positions	we	have	taken.In	addition,economic
and	political	pressures	to	increase	tax	revenue	in	various	jurisdictions	may	make	resolving	tax	disputes	favorably	more
difficult.We	are	subject	to	tax	audits	in	certain	jurisdictions,including	Italy,the	United	States	and	Australia.The	final
resolution	of	those	audits,and	other	audits	or	litigation,may	differ	from	the	amounts	recorded	in	our	consolidated
financial	statements	included	herein	and	may	materially	affect	our	consolidated	financial	statements	in	the	period	or
periods	in	which	that	determination	is	made.For	example,in	December	2022,the	Italian	Tax	Police	initiated	an
investigation	of	the	operations	conducted	by	our	PokerStars	business	in	Italy	(	the	“	GST	Council	PS	Italy	”)	(a
constitutional	body	responsible	,alleging	that	the	PS	Italy’	s	server	infrastructure	located	in	Italy	amounts	to	an	Italian
permanent	establishment	for	corporate	tax	purposes.We	are	fully	cooperating	with	the	formation	Italian	tax	authorities
during	this	initial	stage	and	recommendation	have	not	yet	been	notified	of	GST	law	a	formal	assessment.Taking	the
discussion	above	into	account,any	changes	in	,held	by	the	Supreme	Court	to	be	rules	regarding	cross-	border	taxation	or
the	revised	interpretation	ultimate	authority	on	the	GST	issues),recommended	amending	the	GST	law	to	empower	the	Indian
Central	Government,on	the	recommendation	of	existing	the	GST	Council,to	waive	any	historical	taxes	--	tax	rules	not	paid	,
where	the	common	trade	practice	was	either:1	could	increase	our	tax	liability	and	have	a	material	adverse	effect	on	our
business,financial	condition	and	results	of	operations	.	not	to	subject	We	operate	in	a	heavily	regulated	environment,	and	any
failure	to	comply	with	regulatory	requirements	in	a	particular	jurisdiction	can	lead	to	enforcement	action	by	relevant	regulators,
fines	and	revocation	or	suspension	of	licenses	in	those	jurisdictions.	Compliance	with	the	various	regulations	applicable	to	sports
betting	and	iGaming	is	costly	and	time-	consuming.	Regulatory	authorities	have	broad	powers	with	respect	to	the	regulation	and
licensing	of	sports	49	betting	and	iGaming	operations	and	may	revoke,	suspend,	condition	or	limit	our	sports	betting	or	gaming
licenses,	impose	substantial	fines	on	us	and	take	other	actions,	any	one	of	which	could	have	a	material	adverse	effect	on	our
business,	financial	condition	and	results	of	operations.	These	laws	and	regulations	are	dynamic	and	subject	to	potentially
differing	interpretations,	and	various	legislative	and	regulatory	bodies	may	expand	current	laws	or	regulations	or	enact	new	laws
and	regulations	regarding	these	matters.	As	a	result,	these	requirements	may	be	interpreted	and	applied	in	a	manner	that	is



inconsistent	from	one	jurisdiction	to	another	and	may	conflict	with	other	rules.	Non-	compliance	with	any	such	law	or
regulations	could	expose	us	to	claims,	proceedings,	litigation	and	investigations	by	private	parties	and	regulatory	authorities,	as
well	as	substantial	fines	and	negative	publicity,	each	of	which	may	materially	and	adversely	affect	our	business.	Fines	have
previously	been	levied	against	us,	particularly	in	the	United	Kingdom	and	United	States,	including	a	significant	fine	by	the
United	Kingdom	Gambling	Commission	(“	UKGC	”)	and	certain	other	fines	by	relevant	U.	S.	regulators,	and	it	is	likely	that
such	enforcement	initiatives	will	not	only	continue	but	could	also	potentially	increase	in	frequency	and	scope.	For	example,	one
of	our	competitors	was	recently	fined	a	record	£	19.	2	million	by	the	UK	government	for	failures	to	comply	with	the	Gambling
Act,	particularly	regarding	social	responsibility	and	anti-	money	laundering	rules.	See	also	“	—	The	UK	government’	s	ongoing
review	of	the	UK	Gambling	Act	may	result	in	more	onerous	regulation	of	the	betting	and	gaming	industry	in	Great	Britain,	part
of	our	second-	largest	market,	which	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations.	”	In	addition	to	fines	and	other	financial	penalties,	the	consequences	of	such	enforcement	action	could	include	a
revocation	of	the	relevant	entity’	s	license,	a	suspension	of	that	license	and	/	or	the	imposition	of	certain	adverse	licensing
conditions.	The	loss	of	a	gaming	license	in	one	jurisdiction	could	trigger	the	loss	of	a	gaming	license	or	affect	our	eligibility	for
such	a	license	in	another	jurisdiction,	and	any	of	such	losses,	or	potential	for	such	loss,	could	cause	us	to	cease	offering	some	or
all	of	our	services	or	products	in	the	relevant	jurisdictions.	See	also	“	—	We	face	the	risk	of	loss,	revocation,	non-	renewal	or
change	in	the	terms	of	our	betting	and	gaming	licenses.	”	If	regulatory	enforcement	proceedings	are	brought	against	us,	there	is
an	increased	risk	that	third	parties,	including	but	not	limited	to	customers	and	third-	party	service	providers,	could	commence
litigation	against	us,	particularly	where	such	regulatory	enforcement	proceedings	have	been	successful,	resulting	in	reputational
damage	to	our	brands.	The	loss	of	the	goodwill	may	deter	new	and	existing	customers	and	/	or	third-	party	service	providers	and
negatively	impact	our	operating	results.	Certain	jurisdictions	also	license	key	management	on	an	individual	basis,	and,	to	the
extent	that	any	compliance	shortcomings	are	evident	and	ultimately	pursued	through	enforcement	actions,	there	is	a	risk	that
certain	regulatory	sanctions	could	be	imposed	against	our	key	management.	If	members	of	our	key	management	become	subject
to	regulatory	sanctions	in	certain	jurisdictions,	we	may	face	difficulties	in	maintaining	or	renewing	existing	licenses	in	other
regulated	jurisdictions	in	which	we	operate	or	in	obtaining	new	licenses	in	jurisdictions	into	which	we	wish	to	expand.	See	also	“
—	In	some	jurisdictions	our	key	executives,	certain	employees	or	other	individuals	related	to	the	business	will	be	subject	to
licensing	or	compliance	requirements.	Failure	by	such	individuals	to	obtain	the	necessary	licenses	or	comply	with	individual
regulatory	obligations,	could	cause	our	business	to	be	non-	compliant	with	our	obligations,	or	imperil	our	ability	to	obtain	or
maintain	licenses	necessary	for	the	conduct	of	our	business.	In	some	cases,	the	remedy	to	such	situation	may	require	the
removal	of	a	key	executive	or	employee	and	the	mandatory	redemption	or	transfer	of	such	person’	s	equity	securities	that	he,	she
or	it	holds	in	us,	if	any.	”	The	UK	government’	s	ongoing	review	of	the	UK	Gambling	Act	may	result	in	more	onerous
regulation	of	the	betting	and	gaming	industry	in	Great	Britain,	part	of	our	second-	largest	market,	which	could	have	a	material
adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In	December	2020,	the	UK	government	commenced
a	review	of	the	UK	Gambling	Act,	with	the	objective	of:	(i)	examining	whether	changes	are	needed	to	the	system	of	gambling
regulation	in	Great	Britain	to	reflect	50	changes	to	the	gambling	landscape	since	2005	when	the	UK	Gambling	Act	was
introduced	passed	,	particularly	due	to	technological	advances;	(ii)	ensuring	there	is	an	appropriate	balance	between	consumer
freedoms	and	choice	on	the	one	hand,	and	prevention	of	harm	to	vulnerable	groups	and	wider	communities	on	the	other;	and
(iii)	ensuring	customers	are	suitably	protected	whenever	and	wherever	they	are	gambling,	and	that	there	is	an	equitable
approach	to	the	regulation	of	the	online	and	the	land-	based	industries.	See	“	Item	1.	Business	—	Our	Licenses	—	United
Kingdom	and	Ireland	—	United	Kingdom.	”	The	UK	government’	s	review	of	the	UK	Gambling	Act	is	extensive	in	scope.	Key
areas	under	review	include:	•	the	effectiveness	of	the	existing	online	protections	in	preventing	gambling	harm	and	an	evidence-
based	consideration	of,	by	way	of	example,	imposing	greater	control	on	online	product	design	such	as	stake,	speed	and	prize
limits	and	the	introduction	of	deposit,	loss	and	spend	limits;	•	the	benefits	or	harms	caused	by	allowing	licensed	gambling
operators	to	advertise	and	make	promotional	offers	and	the	positive	or	negative	impact	of	gambling	sponsorship	arrangements
across	sports,	e-	sports	and	other	areas;	•	the	effectiveness	of	the	regulatory	system	currently	in	place,	including	consideration	of
whether	the	UKGC	has	sufficient	investigative,	enforcement	and	sanctioning	powers	both	to	regulate	the	licensed	market	and
address	the	unlicensed	market;	•	the	availability	and	suitability	of	redress	arrangements	in	place	for	an	individual	consumer	who
considers	it	may	have	been	treated	unfairly	by	a	gambling	operator,	including	consideration	of	the	introduction	of	other	routes
for	consumer	redress,	such	as	a	gambling	ombudsman;	and	•	the	effectiveness	of	current	measures	to	prevent	illegal	underage
gambling	and	consideration	of	what	extra	protections	may	be	needed	for	young	adults	in	the	18-	25	age	bracket.	The	call	for
evidence	in	connection	with	the	review	concluded	in	March	2021.	On	April	27,	2023,	the	UK	government	issued	a	white	paper,
which	included	proposals	to:	•	hold	a	consultation	to	determine	the	maximum	staking	limit	for	online	slot	gaming	products	of
between	£	2	and	£	15	per	spin,	with	options	of	a	£	2	limit	per	stake,	£	4	limit	per	stake	or	an	approach	based	on	individual	risk
for	18-	24	year-	old	players;	•	hold	a	consultation	to	determine	whether	to	make	player-	set	deposit	limits	mandatory	or	opt-	out
rather	than	opt-	in;	•	introduce	a	statutory	levy	(as	a	percentage	of	revenue)	requiring	all	licensed	operators	to	make
contributions	to	help	fund	research,	education	and	treatment	of	gambling	harms	.	;	and	•	hold	a	consultation	on	imposing	new
obligations	on	licensed	operators	to	conduct:	•	enhanced	spending	checks	if	a	player	loses	£	1,	000	within	one	day	or	£	2,	000
within	90	days,	with	such	thresholds	halved	for	18-	24	year-	old	players;	and	•	financial	vulnerability	checks	if	a	player	loses
more	than	£	125	within	one	month	or	£	500	within	one	year.	On	November	27,	2024	the	UK	Government	published	the
outcomes	of	two	such	consultations,	stating	its	intention	to	pass	legislation	to:	•	introduce	maximum	staking	limits	for
online	slot	gaming	products	of	£	2	per	spin	for	18-	24	year-	old	players	and	£	5	per	spin	for	players	aged	25	and	over;	and
•	with	effect	from	April	2025,	implement	a	statutory	levy	on	licensed	operator	revenue	for	the	research,	prevention	and
treatment	of	gambling	harms,	at	a	rate	of	1.	1	%	of	gross	gambling	yield	for	online	operators	and	0.	5	%	of	gross
gambling	yield	for	retail	operators.	The	relevant	statutory	instruments	were	signed	into	law	on	25	February	2025,	which



means	that	the	£	5	staking	limit	will	take	effect	from	9	April	2025	and	the	£	2	staking	limit	will	take	effect	from	May	21,
2025.	Additionally,	after	a	period	of	consultation,	on	May	1,	2024	the	UKGC	amended	its	License	Conditions	and	Codes
of	Practice	to	require	some	operators	to	participate	in	a	pilot	of	financial	risk	assessments	from	August	30,	2024	until
April	2025.	The	UKGC	also	added	to	the	License	Conditions	and	Codes	of	Practice	a	requirement	that	financial
vulnerability	checks	will	take	place	at	£	150	net	deposits	in	a	rolling	30-	day	period	from	February	28,	2025,	after	an
initial	higher	threshold	of	£	500	net	deposits	in	a	rolling	30-	day	period	from	August	30,	2024	until	February	27,	2025.
Furthermore,	on	4	February	2025,	the	UKGC	published	its	response	to	the	consultation	on	player-	set	deposit	limits.
The	UKGC	stated	that,	with	effect	from	31	October	2025:	(i)	customers	must	be	prompted	to	set	a	financial	limit	as	part
of	the	registration	process	or	at	the	point	at	which	the	customer	makes	the	first	deposit	or	payment;	(ii)	customers	must
be	presented	with	a	‘	free	text’	box	to	set	a	financial	limit;	and	(iii)	setting	a	financial	limit	must	be	the	default	choice
and	an	action	by	the	customer	is	required	in	order	to	decline	setting	a	limit.	The	UKGC	also	said	that	it	would	issue	a
supplementary	consultation	to	clarify	that	a	gross	deposit	limit	must	be	offered	by	all	licensees,	while	other	types	of
financial	limit	could	also	continue	to	be	offered.	This	review	is	in	addition	to	recent	reforms	introduced	by	the	UKGC.	For
example,	in	2020,	the	UKGC	introduced	a	ban	on	the	use	of	credit	cards	to	place	bets	(for	additional	information	about	this	ban
and	its	effects	on	our	business,	see	“	—	Financial	and	Banking	Risks	Relating	to	Our	Operations	—	We	depend	on	the	ongoing
support	of	payment	processors	and	international	multi-	currency	transfer	systems	”)	and	issued	industry	guidance	regarding
high-	value	customer	schemes	(often	referred	to	as	VIP	programs),	which	include,	among	other	measures,	a	requirement	for
licensed	operators	to	undertake	checks	to	establish	that	a	high-	value	customer’	s	spending	is	affordable	and	sustainable,
whether	there	is	any	evidence	of	gambling-	related	harm	or	heightened	51	risk	linked	to	vulnerability,	and	that	the	operator	has
in	place	up-	to-	date	evidence	relating	to	the	individual’	s	identity,	occupation	and	source	of	funds.	Further,	in	February	2021,
the	UKGC	also	announced	a	number	of	measures	that	have	impacted	the	design	and	offer	of	online	slots	games,	including	the
banning	of	the	following	features	with	effect	from	October	31,	2021:	(i)	features	that	speed-	up	play	or	give	the	illusion	of
control	over	the	outcome;	(ii)	slot	spin	speeds	faster	than	2.	5	seconds;	(iii)	auto-	play,	which	can	lead	to	players	losing	track	of
their	play;	and	(iv)	sounds	or	imagery	which	give	the	illusion	of	a	win	when	the	return	is	in	fact	equal	to	or	below	a	stake.
Further,	in	September	2021,	Public	Health	England,	which	was	at	the	time	an	executive	agency	of	the	UK	Department	of	Health,
issued	a	report	dealing	with	the	costs	of	gambling-	related	harm,	in	response	to	which	Public	Health	England	has	urged	the	UK
government	to	treat	gambling-	related	harm	as	a	public	health	issue.	The	UKI	division	is	our	second-	largest	division	and
generated	26	approximately	25.	8	%	of	our	revenue	for	fiscal	2023	2024	.	Although	we	seek	to	meet	or	exceed	best	practices	in
operations	and	customer	protection	with	an	emphasis	on	fair	and	responsible	gaming,	changes	to	regulation	arising	from	the	UK
government’	s	review	of	the	UK	Gambling	Act,	or	recent	or	further	measures	introduced	by	the	UKGC	or	other	bodies,	could
impede	our	ability	to	generate	revenue	in	Great	Britain	and	attract	or	retain	new	and	existing	customers	in	Great	Britain,	which
could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In	line	with	our	strategy	to
take	a	leadership	role	in	responsible	betting	and	gaming,	we	have	implemented	a	broad	range	of	player	protections	over	the	last
three	four	years	during	the	pendency	of	the	UK	government’	s	review	of	the	UK	Gambling	Act.	We	estimate	that	these	changes
have	resulted	in	a	loss	of	£	150	million	in	annual	revenue	from	our	UKI	business	and	that	the	incremental	revenue	impact	from
the	proposed	measures	announced	in	the	white	paper	could	be	between	£	50	million	and	£	100	million,	resulting	in	a	total
cumulative	revenue	impact	of	between	£	200	million	and	£	250	million	of	annual	UKI	revenue.	The	review	of	the	UK	Gambling
Act	could	also	result	in	changes	to	taxation	policy	applied	to	the	betting	and	gaming	industry.	In	the	event	His	Majesty’	s
Treasury	observes	a	reduction	in	the	total	taxes	collected	due	to	lower	operator	revenue	within	the	new	regulatory	environment,
this	could	cause	His	Majesty’	s	Treasury	to	attempt	to	remedy	this	reduction	in	total	taxes	by	increasing	tax	rates	and	/	or
making	other	tax	policy	changes	related	to	the	betting	and	gaming	industry.	In	November	October	2023	2024	,	the	new	UK
Labour	government	Government	announced	confirmed	that	it	will	still	intends	to	consult	shortly	on	proposals	to	bring	remote
gambling	into	a	single	tax,	rather	than	taxing	it	through	a	three-	tax	structure.	We	face	the	risk	of	loss,	revocation,	non-	renewal
or	change	in	the	terms	of	our	betting	and	gaming	licenses.	Our	betting	and	gaming	licenses	tend	to	be	issued	for	fixed	periods	of
time,	after	which	a	renewal	of	the	license	is	required.	For	example,	certain	licenses	held	by	members	of	the	Group	will	expire
and	need	to	be	renewed	in	the	ordinary	course	of	business	during	the	course	of	2024	.	Licenses	also	typically	include	a	right	of
revocation	for	the	regulator	in	certain	circumstances,	for	example,	where	the	licensee	is	in	breach	of	the	relevant	license
provisions.	If	any	of	our	betting	and	gaming	licenses	are	not	renewed,	there	are	material	delays	in	renewal,	such	licenses	are
revoked	or	such	licenses	are	renewed	on	terms	which	are	materially	less	favorable	to	us,	this	may	restrict	us	from	providing
some	or	all	of	our	services	to	customers	located	in	the	relevant	jurisdiction	and	may	result	in	our	being	required	or	choosing	to
withdraw	from	the	jurisdiction	either	temporarily	or	permanently,	either	of	which	would	have	a	consequent	material	adverse
effect	on	our	business,	financial	condition	and	results	of	operations.	In	addition,	the	determination	of	suitability	process	as	part
of	any	renewal	application	may	be	expensive	and	time-	consuming,	and	any	costs	incurred	are	unlikely	to	be	recoverable	if	the
application	is	unsuccessful.	While	we	have	established	procedures	in	place	to	monitor	renewal	dates	(including	substantial
internal	regulatory	teams	and	retaining	outside	counsel,	where	appropriate),	the	revocation	or	non-	renewal	of	our	licenses	could
arise	if	our	directors,	management,	certain	shareholders	or	business	partners	fail	to	comply	adequately	with	the	suitability,
information	reporting	or	other	requirements	of	relevant	licensing	and	regulatory	authorities.	52	There	have	been,	and	continue	to
be,	various	attempts	in	the	European	Union	to	apply	domestic	criminal	and	administrative	laws	to	prevent	online	betting	and
iGaming	operators	licensed	in	other	Member	States	from	operating	in	or	providing	services	to	customers	within	their	territory;
the	case	law	of	the	Court	of	Justice	of	the	European	Union	(the	“	CJEU	”)	on	this	issue	continues	to	evolve	and	the	reactions	of
the	governments	of	EU	member	states	creates	uncertainty	for	iGaming	operators.	We	permit	customers	in	most	EU	member
states	to	access	our	services.	There	have	been,	and	continue	to	be,	attempts	by	regulatory	authorities,	state	licensees	and
incumbent	operators,	including	monopoly	operators,	in	certain	EU	member	states	to	apply	domestic	criminal	and	administrative



laws	to	prevent,	or	try	to	prevent,	online	betting	and	iGaming	operators	licensed	in	other	EU	member	states	from	operating	in	or
providing	services	to	customers	within	their	territories.	The	application	and	enforcement	of	these	principles	by	the	CJEU,	the
domestic	courts	and	regulatory	authorities	in	various	EU	member	states	remains	subject	to	continuing	challenge	and
clarification.	There	have	been,	and	continue	to	be,	a	considerable	number	of	relevant	proceedings	before	the	domestic	courts	of
various	EU	member	states	and	the	CJEU.	The	outcomes	of	these	proceedings	remain	uncertain,	and	it	may	take	some	years
before	these	proceedings	are	finally	decided.	If	the	jurisprudence	of	the	CJEU	continues	to	recognize	that	EU	member	states
may,	subject	to	certain	conditions,	establish	or	maintain	exclusive	licensing	regimes	that	restrict	the	provision	of	online	betting
and	iGaming	services	by	operators	licensed	in	other	EU	member	states,	this	may	adversely	affect	our	ability	to	permit	customers
in	a	given	EU	member	state	to	access	one	or	more	of	our	online	betting	and	iGaming	services	and	to	engage	in	certain	types	of
marketing	activity	and	customer	contact.	Depending	on	the	way	in	which	national	courts	or	competent	authorities	interpret	EU
law,	we	may	have	to	submit	to	local	licensing,	regulation	and	/	or	taxation	in	additional	EU	member	states	than	is	currently	the
case	and	/	or	exclude	customers	who	are	based	in	certain	EU	member	states,	either	entirely	or	from	certain	of	our	product
offerings.	Any	such	consequences	could	potentially	increase	our	operating	costs	and	/	or	reduce	our	revenues	in	the	European
Union.	Furthermore,	the	jurisprudence	could	negatively	impact	our	expansion	in	the	European	Union.	See	also	“	—	The
successful	execution	of	our	growth	strategy,	particularly	with	respect	to	our	U.	S.	business,	which	is	critical	to	our	long-	term
ambitions,	will	depend	on	successfully	expanding	our	provision	of	online	betting	and	iGaming	services	into	certain	new	and
existing	jurisdictions	and	markets	where	the	regulatory	status	of	the	provision	of	such	services	has	been	clarified	or	liberalized.	”
The	regulatory	risks	that	we	face	may	be	greater	where	we	have	a	physical	presence.	We	hold	a	number	of	licenses	in	a	variety
of	jurisdictions	across	the	globe.	While	our	operational	headquarters	is	in	New	York	Dublin,	Ireland	,	we	have	further	offices
in	74	83	other	locations	as	of	the	date	of	this	Annual	Report	.	Our	IT	functionality	operates	in	over	31	locations	across	four
continents	.	Local	authorities	are	more	likely	to	focus	on	businesses	that	have	a	physical	presence	in	their	jurisdiction	since	it	is
easier	for	such	authorities	to	bring	or	enforce	actions	against	such	businesses	and	freeze	their	assets	if	local	laws	are	violated.
Any	breach	by	us	of	local	laws	in	a	jurisdiction	in	which	we	have	a	physical	presence	may	be	more	likely	to	result	in
enforcement	action	taken	against	us	rather	than	if	such	breach	were	to	occur	in	a	jurisdiction	where	we	do	not	have	a	physical
presence.	In	particular,	if	we	are	unable	to	utilize	our	infrastructure	to	run	our	betting	and	iGaming	operations	or	as	a	result	of
successful	enforcement	action	taken	by	authorities,	this	could	have	a	material	adverse	effect	on	our	business,	financial	condition
and	results	of	operations.	Our	business	is	subject	to	evolving	corporate	governance	and	public	disclosure	regulations	and
expectations,	including	with	respect	to	environmental	,	social	and	sustainability	governance	(“	ESG	”)	matters,	that	could
expose	us	to	numerous	risks.	We	are	subject	to	the	evolving	rules	and	regulations	with	respect	to	ESG	sustainability	matters	of
a	number	of	governmental	and	self-	regulatory	bodies	and	organizations,	such	as	the	SEC,	the	New	York	Stock	Exchange	(“
NYSE	”),	the	European	Union,	the	Irish	and	UK	governments,	the	UK	Financial	Conduct	Authority	(“	FCA	”)	53	and	the
International	Sustainability	Standards	Board,	that	could	make	compliance	more	difficult	and	uncertain.	In	addition,	regulators,
customers,	investors,	employees	and	other	stakeholders	are	increasingly	focused	on	ESG	sustainability	matters	and	related
disclosures	and	often	have	disparate	views	on	such	matters	.	These	changing	rules,	regulations	and	stakeholder	expectations
have	resulted	in,	and	are	likely	to	continue	to	result	in,	increased	general	and	administrative	expenses	and	increased	management
time	and	attention	to	comply	with	or	meet	those	regulations	and	expectations.	Developing	and	acting	on	ESG	sustainability
initiatives	and	collecting,	measuring	and	reporting	ESG	sustainability	-	related	information	and	metrics	can	be	costly,	difficult
and	time	consuming.	Further,	ESG	sustainability	-	related	information	is	subject	to	evolving	reporting	standards,	including	the
SEC’	s	proposed	climate-	related	reporting	requirements	and	CSRD	and	Corporate	Sustainability	Due	Diligence	Directive.	Our
ESG	sustainability	initiatives	and	goals	could	be	difficult	and	expensive	to	implement,	and	we	could	be	criticized	for	the
accuracy,	adequacy,	consistency	or	completeness	of	our	ESG	sustainability	disclosures.	Further,	statements	about	our	ESG
sustainability	-	related	initiatives	and	goals,	and	progress	against	those	goals,	may	be	based	on	standards	for	measuring
progress	that	are	still	developing,	internal	controls	and	processes	that	continue	to	evolve	and	assumptions	that	are	subject	to
change	in	the	future.	In	addition,	we	could	be	criticized	for	the	scope	or	nature	of	such	initiatives	or	goals,	or	for	any	revisions	to
these	goals.	If	our	ESG	sustainability	-	related	data,	processes	and	reporting	are	incomplete	or	inaccurate,	or	if	we	fail	to
achieve	progress	with	respect	to	our	ESG	sustainability	goals	on	a	timely	basis,	or	at	all,	our	reputation	and	financial	results
could	be	adversely	affected,	and	we	could	be	exposed	to	litigation	.	In	some	jurisdictions	our	key	executives,	certain	employees
or	other	individuals	related	to	the	business	will	be	subject	to	licensing	or	compliance	requirements.	Failure	by	such	individuals	to
obtain	the	necessary	licenses	or	comply	with	individual	regulatory	obligations	could	cause	our	business	to	be	non-	compliant
with	our	obligations	or	imperil	our	ability	to	obtain	or	maintain	licenses	necessary	for	the	conduct	of	our	business.	In	some
cases,	the	remedy	to	such	situation	may	require	the	removal	of	a	key	executive	or	employee	and	the	mandatory	redemption	or
transfer	of	such	person’	s	equity	securities	that	he,	she	or	it	holds	in	us,	if	any	.	As	part	of	obtaining	real-	money	gaming
licenses,	the	responsible	gaming	authority	will	generally	determine	the	suitability	of	certain	directors,	officers	and	employees
and,	in	some	instances,	significant	shareholders.	The	criteria	used	by	gaming	authorities	to	make	determinations	as	to	who
requires	a	finding	of	suitability	or	the	suitability	of	an	applicant	to	conduct	gaming	operations	varies	among	jurisdictions,	but
generally	requires	extensive	and	detailed	application	disclosures	followed	by	a	thorough	investigation.	Gaming	authorities
typically	have	broad	discretion	in	determining	whether	an	applicant	should	be	found	suitable	to	conduct	operations	within	a
given	jurisdiction.	If	any	gaming	authority	with	jurisdiction	over	our	business	were	to	find	an	applicable	officer,	director,
employee	or	significant	shareholder	of	ours	unsuitable	for	licensing	or	unsuitable	to	continue	having	a	relationship	with	us,	we
may	be	required	to	sever	our	relationship	with	that	person,	which	could	be	materially	disruptive	to	our	business.	Furthermore,
we	may	be	subject	to	disciplinary	action	or	our	licenses	may	be	in	peril	if,	after	we	receive	notice	that	a	person	is	unsuitable	to
be	a	significant	shareholder	or	to	have	any	other	relationship	with	us	or	any	of	our	subsidiaries,	we:	(i)	pay	that	person	any
dividend	or	interest	upon	our	voting	securities;	(ii)	allow	that	person	to	exercise,	directly	or	indirectly,	any	voting	right	conferred



through	securities	held	by	that	person;	(iii)	pay	remuneration	compensation	in	any	form	to	that	person	for	services	rendered	or
otherwise;	or	(iv)	fail	to	pursue	all	lawful	efforts	to	require	such	unsuitable	person	to	relinquish	his,	her	or	its	voting	securities.
Our	Memorandum	and	Articles	of	Association	(the	“	Articles	of	Association	”)	provides	-	provide	that	any	of	our	ordinary
shares	or	other	equity	securities	owned	or	controlled	by	any	shareholder	whom	we	determine	is	an	unsuitable	person	(following
consultation	with	reputable	outside	gaming	regulatory	counsel),	will	be	subject	to	mandatory	sale	and	transfer	to	either	us	or	one
or	more	third-	party	transferees.	Additionally,	a	gaming	regulatory	body	may	refuse	to	issue	or	renew	a	gaming	license	or
restrict	or	condition	the	same,	based	on	our	present	or	past	activities,	or	the	past	or	present	activities	of	our	current	or	former
directors,	officers,	employees,	shareholders	or	third	parties	with	whom	we	have	relationships,	which	could	materially	and
adversely	affect	our	business,	operations	or	financial	condition.	If	additional	gaming	regulations	are	adopted	in	a	jurisdiction	in
which	we	operate,	such	regulations	could	impose	restrictions	or	costs	that	could	have	a	significant	adverse	effect	on	us.	From
time	to	time,	various	proposals	are	introduced	in	the	54	legislatures	of	some	of	the	jurisdictions	in	which	we	have	existing	or
planned	operations	that,	if	enacted,	could	adversely	affect	our	directors,	officers,	key	employees	or	other	aspects	of	our
operations.	To	date,	we	believe	that	we	have	obtained	all	governmental	licenses,	findings	of	suitability,	registrations,	permits
and	/	or	approvals	necessary	for	our	operations.	However,	we	can	give	no	assurance	that	any	additional	licenses,	permits	and
approvals	that	may	be	required	will	be	given	or	that	existing	ones	will	be	renewed	or	will	not	be	revoked.	Renewal	is	subject	to,
among	other	things,	continued	satisfaction	of	suitability	requirements	of	our	directors,	officers,	key	employees	and	shareholders.
Any	failure	to	renew	or	maintain	our	licenses	or	to	receive	new	licenses	when	necessary	would	have	a	material	adverse	effect	on
us.	We	are	subject	to	litigation,	and	adverse	outcomes	in	such	litigation	could	have	a	material	adverse	effect	on	our	business,
financial	condition	and	results	of	operations.	We	are	,	and	from	time	to	time	may	become,	subject	to	litigation	and	various	legal
proceedings,	including	litigation	and	proceedings	related	to	competition	and	antitrust,	intellectual	property,	privacy,	consumer
protection,	accessibility	claims,	securities,	tax,	advertising	practices,	labor	and	employment,	commercial	disputes	and	services,
as	well	as	shareholder	derivative	suits,	class	action	lawsuits,	actions	from	former	employees,	suits	involving	governmental
authorities	and	other	matters,	that	involve	claims	for	substantial	amounts	of	money	or	for	other	relief	or	that	might	necessitate
changes	to	our	business	or	operations.	Additionally,	we	are	likely	to	expand	our	operations	to	jurisdictions	which	have	proven	to
be	litigious	environments	and	we	may	be	subject	to	claims	from	customers,	shareholders,	contractual	counterparties	or	others.
Litigation	to	defend	us	against	claims	by	third	parties,	or	to	enforce	any	rights	that	we	may	have	against	third	parties,	may	be
necessary,	which	could	result	in	substantial	costs	and	diversion	of	our	resources,	causing	a	material	adverse	effect	on	our
business,	financial	condition	and	results	of	operations.	For	example,	in	the	United	States,	a	subsidiary	of	TSG	was	subject	to
proceedings	initiated	by	the	Commonwealth	of	Kentucky	in	respect	of	activities	carried	out	between	2006	and	2011	that	resulted
in	our	Group	incurring	a	cash	cost	of	$	323	million	(which	amount	includes	the	associated	legal	fees)	in	2021	in	connection	with
the	settlement	of	those	proceedings	.	In	Australia,	class	action	proceedings	were	commenced	against	our	Sportsbet	brand
in	late	December	2024.	The	proceedings	relate	to	Sportsbet'	s	Bet	Live	Fast	Code	service	.	Any	litigation	to	which	we	are	a
party	may	result	in	an	onerous	or	unfavorable	judgment	that	may	not	be	reversed	upon	appeal,	or	in	payments	of	substantial
monetary	damages	or	fines,	the	posting	of	bonds	requiring	significant	collateral,	letters	of	credit	or	similar	instruments,	or	we
may	decide	to	settle	lawsuits	on	similarly	unfavorable	terms.	These	proceedings	could	also	result	in	reputational	harm,	criminal
sanctions,	consent	decrees	or	orders	preventing	us	from	offering	certain	products	or	requiring	a	change	in	our	business	practices
in	costly	ways	or	requiring	development	of	non-	infringing	or	otherwise	altered	products	or	technologies.	Our	failure	to
successfully	defend	or	settle	any	of	these	legal	proceedings	could	result	in	liability	that,	to	the	extent	not	covered	by	our
insurance,	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	We	have	been,	and
continue	to	be,	the	subject	of	governmental	investigations,	settlement	agreements	and	inquiries	with	respect	to	the	operation	of
our	businesses	and	we	could	be	subject	to	future	governmental	investigations,	settlement	agreements,	inquiries,	legal
proceedings	and	enforcement	actions.	Any	such	investigations,	settlement	agreements,	inquiries,	proceedings	or	actions	could
materially	and	adversely	affect	our	business.	We	have	received	formal	and	informal	inquiries	from	time	to	time,	from
government	authorities	and	regulators,	including	tax	authorities	and	gaming	regulators,	regarding	compliance	with	laws	and
other	matters,	and	we	may	receive	such	inquiries	in	the	future,	particularly	as	we	grow	and	expand	our	operations.	Violation	of
existing	or	future	regulations,	regulatory	orders	or	consent	decrees	has	subjected	and	could	in	the	future	subject	us	to	substantial
monetary	fines	and	other	penalties	that	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.	In
addition,	it	is	possible	that	future	orders	issued	by,	or	inquiries	or	enforcement	actions	initiated	by,	government	or	regulatory
authorities	could	cause	us	to	incur	substantial	costs,	expose	us	to	55	unanticipated	liability	or	penalties,	or	require	us	to	change
our	business	practices	in	a	manner	materially	adverse	to	our	business.	Our	insurance	may	not	provide	adequate	levels	of
coverage	against	claims.	We	maintain	insurance	that	we	believe	is	customary	for	businesses	of	our	size	and	type.	However,
there	are	types	of	losses	we	may	incur	that	cannot	be	insured	against	or	that	we	believe	are	not	economically	reasonable	to
insure.	Moreover,	any	loss	incurred	could	exceed	policy	limits,	and	policy	payments	made	to	us	may	not	be	made	on	a	timely
basis.	Such	losses	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	Insurance
coverage	is	becoming	increasingly	expensive,	and	in	the	future,	we	may	not	be	able	to	maintain	insurance	coverage	at	a
reasonable	cost	or	in	sufficient	amounts	to	protect	us	against	losses	due	to	liability.	We	may	be	unable	to	continue	to	obtain
insurance	on	commercially	reasonable	terms	or	in	adequate	amounts,	if	at	all.	A	successful	claim	or	series	of	claims	brought
against	us	could	cause	our	share	price	to	decline	and,	if	judgments	exceed	our	insurance	coverage,	could	adversely	affect	our
business,	financial	condition	and	results	of	operations.	Social	responsibility	concerns	and	public	opinion	regarding	responsible
gambling	and	related	matters	could	significantly	influence	the	regulation	of	online	betting	and	iGaming	and	impact	responsible
gaming	requirements,	could	result	in	investigations	and	litigation,	and	may	adversely	impact	our	reputation.	We	have	faced,	and
will	likely	continue	to	face,	increased	scrutiny	related	to	responsible	gaming,	and	the	value	of	our	brand	may	be	materially	and
adversely	affected	if	we	fail	to	uphold	the	highest	standards	in	this	area.	While	we	have	implemented	safer	gambling	measures



designed	to	protect	our	customers,	if	the	perception	develops	that	we	or	the	betting	and	gaming	industry	as	a	whole	are	failing	to
adequately	protect	vulnerable	players,	restrictions	on	the	provision	of	betting	and	gaming	services	may	be	imposed	on	us,	we
may	become	the	subject	of	investigations	and	litigation,	and	we	may	suffer	harm	to	our	reputation.	Public	opinion	can
significantly	influence	the	regulation	of	online	betting	and	iGaming.	A	further	negative	shift	in	the	perception	of	online	betting
and	iGaming	by	the	public	or	by	politicians,	lobbyists	or	others	could	affect	future	legislation	or	regulation	in	different
jurisdictions.	Among	other	things,	such	a	shift	could	cause	jurisdictions	to	abandon	proposals	to	legalize	or	liberalize	online
betting	and	iGaming,	thereby	limiting	the	number	of	new	jurisdictions	into	which	we	could	expand.	Increasingly	negative	public
perception	could	also	lead	to	new	restrictions	on,	or	to	the	prohibition	of	online	betting	and	iGaming	in,	jurisdictions	in	which
we	currently,	or	may	in	the	future,	operate.	If	we	are	required	to	restrict	our	marketing	or	product	offerings	or	incur	increased
compliance	costs	as	a	result	of	any	such	regulation,	this	could	have	a	material	adverse	effect	on	our	revenues	and	could	increase
operating	expenses.	Additionally,	increased	scrutiny	related	to	responsible	betting	and	gaming	may	result	in	investigations	into
the	commercial	practices	of	betting	and	gaming	industry	service	providers,	including	by	governmental	agencies,	as	well	as	class
action	or	individual	lawsuits	by	groups	of	users	or	individuals,	respectively,	of	such	services,	including	under	tort,	recovery	of
betting	/	gaming	losses,	negligence,	breach	of	contract,	civil	conspiracy,	unjust	enrichment,	fraud,	public	nuisance	or	other
common	law	or	analogous	claims,	or	for	breaches	of	regulations,	including	in	the	areas	of	product	liability,	consumer	protection,
unfair	or	deceptive	trade	practices,	false	advertising,	unlawful	marketing,	unlawful	gaming	/	gambling	or	breach	of	gaming	/
gambling	regulation	or	licensing.	Any	such	investigations	or	legal	actions,	including	as	a	result	of	a	change	in	policy	or
regulation,	would	have	a	material	adverse	effect	on	both	our	reputation	and	our	business,	financial	condition	and	results	of
operations.	Furthermore,	publicity	about	problem	gambling	and	other	problems,	even	if	not	directly	or	indirectly	connected	with
us	or	our	products,	may	adversely	impact	our	reputation	and	the	willingness	of	the	public	to	56	participate	in	betting	and	gaming
or	a	particular	form	of	betting	and	gaming.	Any	harm	to	our	reputation	could	impact	employee	engagement	and	retention,	the
willingness	of	customers	and	our	partners	to	do	business	with	us,	and	current	and	potential	investors	to	invest	in	us,	and
regulatory	oversight	and	approval	of	our	business	offerings,	which	could	have	a	materially	adverse	effect	on	our	business,
financial	condition	and	results	of	operations.	We	may	fail	to	maintain	effective	and	compliant	anti-	money	laundering,	counter-
terrorist	financing	and	anti-	corruption	policies	and	procedures.	We	currently	receive	deposits	and	other	payments	from
customers	in	the	normal	course	of	our	business.	See	also	“	—	Financial	and	Banking	Risks	Relating	to	Our	Operations	—	The
receipt	and	holding	of	customer	funds	could	be	regarded	as	a	deposit-	taking	business,	requiring	various	financial	services
licenses	/	authorizations.	”	The	receipt	of	monies	from	customers	imposes	anti-	money	laundering,	counter-	terrorist	financing
and	other	obligations	and	potential	liabilities	on	us.	Certain	of	our	customers	may	seek	to	launder	money	through	our	businesses
or	use	stolen	funds	to	access	betting	or	gaming	services.	While	we	have	processes	in	place	regarding	customer	profiling	and	the
identification	of	customers’	sources	of	funds,	such	processes	may	fail	or	prove	to	be	inadequate,	whether	in	respect	of	the
sources	of	customers’	funds	or	otherwise.	If	we	are	unsuccessful	in	detecting	money	laundering	or	terrorist	financing	activities,
we	could	suffer	loss	directly,	be	subject	to	civil	or	criminal	sanctions	and	/	or	lose	the	confidence	of	our	customers,	which	could
have	a	material	adverse	effect	on	our	reputation,	international	brand	expansion	efforts,	commercial	relationships,	ability	to
attract	and	retain	employees	and	customers,	qualification	to	have	our	equity	securities	listed	on	a	stock	exchange	and,	more
generally,	on	our	business,	financial	condition	and	results	of	operations.	Furthermore,	we	could	also	be	subject	to	regulatory
enforcement	leading	to	fines	or	other	sanctions,	which	could	also	have	a	material	adverse	effect	on	our	business,	financial
condition	and	results	of	operations.	In	addition,	it	is	difficult	for	us	to	estimate	the	time	or	resources	that	will	be	needed	for	the
investigation	and	final	resolution	of	any	regulatory	enforcement	proceedings	relating	to	money	laundering,	terrorist	financing	or
related	activities	because,	in	part,	the	time	and	resources	needed	depend	on	the	nature	and	extent	of	the	information	requested	by
the	authorities	involved,	and	such	time	or	resources	could	be	substantial.	We	are	required	to	comply	with	all	applicable
international	trade,	export	and	import	laws	and	regulations	and	we	are	subject	to	export	controls	and	economic	sanctions	laws
and	embargoes	imposed	by	the	governments	of	the	jurisdictions	in	which	we	operate.	Changes	in	economic	sanctions	laws	may
restrict	our	business	practices,	including	potentially	requiring	the	cessation	of	business	activities	in	sanctioned	countries	or	with
sanctioned	entities	or	persons,	and	may	result	in	our	modifying	our	compliance	programs.	We	are	also	subject	to	the	Irish
Corruption	Offences	Act,	the	Canadian	Corruption	of	Foreign	Public	Officials	Act,	the	U.	S.	Foreign	Corrupt	Practices	Act,	the
UK	Bribery	Act,	the	Isle	of	Man	Bribery	Act	and	other	anti-	bribery	laws	that	generally	prohibit	the	offering,	promising,	giving,
agreeing	to	give,	or	authorizing	others	to	give	anything	of	value,	either	directly	or	indirectly,	to	a	government	official	or	other
person	in	order	to	influence	official	action,	or	otherwise	obtain	or	retain	a	business	advantage.	Certain	of	such	laws	also	require
public	companies	to	make	and	keep	books	and	records	that	accurately	and	fairly	reflect	the	company’	s	transactions	and	to
devise	and	maintain	an	adequate	system	of	internal	accounting	controls.	For	example,	prior	to	our	merger	with	TSG	in	2020,	the
board	of	directors	of	TSG	became	aware	of	the	possibility	of	improper	foreign	payments	by	TSG	or	its	subsidiaries	in	certain
jurisdictions	outside	of	Canada	and	the	United	States.	Once	discovered,	TSG	contacted	the	relevant	authorities	in	the	United
States	and	Canada	with	respect	to	these	matters.	Following	an	investigation,	the	SEC	charged	Flutter,	as	successor-	in-	interest
due	to	its	acquisition	of	TSG,	with	books	and	records	and	internal	accounting	controls	violations	under	sections	13	(b)	(2)	(A)
and	13	(b)	(2)	(B)	of	the	Exchange	Act.	Without	admitting	or	denying	the	findings,	we	agreed	to	cease	and	desist	from	future
violations	and	to	pay	a	penalty	of	$	4	million.	We	continue	to	cooperate	with	the	relevant	Canadian	authorities	in	respect	of	all
inquiries.	Furthermore,	our	business	is	heavily	regulated	and	therefore	involves	significant	direct	and	indirect	interaction	with
public	officials	of	various	governments	worldwide.	We	maintain	safeguards	and	policies	to	deter	practices	by	our	directors,
officers,	employees,	agents,	collaborators	and	contractors	that	would	violate	applicable	57	laws.	However,	we	cannot	ensure
that	our	compliance	controls,	policies	and	procedures	will	in	every	instance	protect	us	from	acts	committed	by	such	persons	that
would	violate	the	laws	or	regulations	of	the	jurisdictions	in	which	we	operate.	If	we	are	unsuccessful	in	detecting	such	acts,	we
could	suffer	loss	directly,	be	subject	to	civil	or	criminal	sanctions	and	/	or	lose	the	confidence	of	our	customers.	We	could	also



be	subject	to	fines	or	other	sanctions,	such	as	disgorgement	of	profits,	cessation	of	business	activities,	implementation	of	new	or
enhanced	compliance	programs,	requirements	to	obtain	additional	licenses	and	permits,	prohibitions	on	the	conduct	of	our
business	and	/	or	restrictions	on	our	ability	to	market	and	sell	products	or	provide	services	in	one	or	more	jurisdictions,	all	of
which	could	also	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In	addition,	there
is	a	risk	that	increased	regulatory	measures	regarding	anti-	money	laundering	and	counter-	terrorist	financing	may	require	us	to
expend	significant	capital	or	other	resources	and	/	or	may	require	certain	businesses	within	our	Group	to	modify	internal
standards,	procedures	or	their	product	offering	or	operations.	The	tightening	of	anti-	money	laundering	regulations	may	also
affect	the	speed	and	convenience	with	which	customers	can	access	our	products	and	services,	which	may	have	a	material
adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	If	we	fail	to	detect	fraud,	theft	or	money	laundering,
including	by	our	customers	and	employees,	our	reputation	may	suffer,	which	could	harm	our	brand	and	reputation	and	adversely
affect	our	business,	financial	condition	and	results	of	operations,	and	can	subject	us	to	investigations	and	litigation.	The	risk	of
financial	fraud,	including	use	of	stolen	or	fraudulent	credit	card	data,	claims	of	unauthorized	payments	by	customers	and
attempted	payments	by	customers	with	insufficient	funds	are	risks	associated	with	the	betting	and	gaming	industry	at	large.	We
have	incurred	losses	in	this	regard	and	may	in	the	future	incur	similar	or	more	substantial	losses.	Bad	actors	use	increasingly
sophisticated	methods	to	engage	in	illegal	activities,	including	activities	involving	personal	data,	such	as	unauthorized	use	of
another	person’	s	identity,	account	information	or	payment	information,	and	unauthorized	acquisition	or	use	of	credit	or	debit
card	details,	bank	account	information	and	mobile	phone	numbers	and	accounts.	For	example,	collusion	between	online	poker
players	may	occur	through	“	chip	dumping	”	(depositing	and	losing	money	against	another	colluding	customer	in	an	attempt	to
launder	money).	In	addition,	customers	may	commit	or	attempt	to	commit	fraud	or	cheat,	including	through	the	use	of	AI
artificial	intelligence	or	other	sophisticated	computer	programs	(“	bots	”)	to	create	an	artificial	competitive	advantage	to	increase
winnings	with	respect	to	online	poker	products,	or	by	so-	called	“	account	takeovers	”	(performed	by	obtaining	control	of	the
account	and	using	the	funds	of	a	third	party)	in	respect	of	betting	and	gaming	products	more	generally.	The	use	of	bots	to	play
other	real-	money	games	such	as	bingo,	slots	and	other	casino	games	are	other	known	methods	of	online	betting	and	iGaming
fraud.	Acts	of	fraud	or	cheating	may	involve	various	tactics,	possibly	in	collusion	with	our	employees	or	other	customers.
Successful	exploitation	of	our	systems	could	have	adverse	effects	on	our	product	offerings,	services	and	customer	experience
and	could	harm	our	reputation.	Failure	to	discover	such	acts	or	schemes	in	a	timely	manner	could	result	in	harm	to	our
operations.	In	addition,	negative	publicity	related	to	such	schemes	could	have	an	adverse	effect	on	our	reputation,	potentially
causing	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	In	the	event	of	the	occurrence	of
any	such	issues	with	our	existing	platform	or	product	offerings,	substantial	engineering	and	marketing	resources	and
management	attention,	may	be	diverted	from	other	projects	to	correct	these	issues,	which	may	delay	other	projects	and	the
achievement	of	our	strategic	objectives.	See	also	“	—	Risks	Relating	to	Information	Technology	Systems	and	Intellectual
Property	—	We	are	highly	dependent	on	the	development	and	operation	of	our	sophisticated	and	proprietary	technology	and
advanced	information	systems,	and	we	could	suffer	failures,	interruptions	or	disruptions	to	such	systems	or	related	development
projects	and	/	or	we	could	fail	to	effectively	adopt	and	implement	new	technologies	and	systems	required	for	our	business	to
remain	competitive.	”	We	also	deal	with	significant	amounts	of	cash	in	our	operations	and	are	subject	to	various	reporting	and
anti-	money	laundering	regulations.	Any	violation	of	anti-	money	laundering	laws	or	regulations,	or	any	58	accusations	of
money	laundering	or	regulatory	investigations	into	possible	money	laundering	activities,	by	any	of	our	properties,	employees	or
customers	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	We	have
implemented	a	variety	of	detection	and	prevention	controls	to	minimize	the	opportunities	for	fraudulent	play	and	collusion
(including	through	the	use	of	AI	artificial	intelligence	or	bots).	We	must	continually	monitor	and	develop	their	effectiveness	to
counter	innovative	techniques,	and	we	cannot	guarantee	that	any	of	our	measures	will	be	effective	now	or	in	the	future.	Our
failure	to	adequately	detect	or	prevent	fraudulent	or	other	illegal	transactions	could	harm	our	reputation	or	brand,	result	in
litigation	or	regulatory	action	and	lead	to	expenses	that	could	adversely	affect	our	business,	financial	condition	and	results	of
operations.	Online	betting	and	iGaming	contracts	may	be	unenforceable	and	may	result	in	player	claims	for	refunds	that,	if
successfully	adjudicated	and	enforced,	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations.	In	several	of	the	markets	in	which	we	provide	online	betting	and	iGaming	products	and	services,	online	betting	and
iGaming	contracts	are	deemed	by	courts	of	law	either	to	be	null	and	void	or	unenforceable.	Although	the	choice	of	law	clauses
in	end-	user	terms	and	conditions	stipulate	that	betting	and	gaming	transactions	take	place	in	the	location	of	the	operator	(rather
than	in	the	location	of	the	customer),	there	is	a	risk	that	customers	located	in	these	markets	could	later	demand	to	recover	the
funds	that	they	have	wagered	on	an	online	betting	and	iGaming	site	from	the	operators	of	the	site.	Player	claims	have
materialized	on	an	industry-	wide	basis	in	Austria	and	Germany	for	refunds	of	historic	losses	based	on	the	assertion	that,	under
applicable	local	law,	the	iGaming	offering	under	a	Maltese	remote	multi-	jurisdictional	license	is	contrary	to	local	law.	Last	year
In	2023,	we	were	granted	a	local	gaming	license	in	Germany	with	respect	to	the	products	upon	which	such	claims	are	generally
based	and	no	longer	operate	with	respect	to	those	products	in	Germany	under	our	Maltese	remote	license.	However,	we	continue
to	operate	under	our	Maltese	remote	license	in	Austria,	where	there	is	no	available	local	regulatory	framework.	Generally,	local
courts	have	been	ruling	in	favor	of	players	in	Germany	and	Austria,	though	a	limited	number	of	German	courts	have	ruled	in
favor	of	operators.	Certain	claimants	that	have	been	successful	in	adjudicating	final	claims	in	Austria	have	sought	enforcement
of	the	resulting	judgments	in	Malta.	In	June	2023,	Malta	enacted	legislation	which	prohibits	the	enforcement	of	foreign
judgments	against	authorized	Maltese	licensed	operators	who	are	acting	lawfully	in	accordance	with	Maltese	law,	which
enshrined	into	law	long-	standing	Maltese	public	policy.	To	date,	there	has	been	no	final	decision	in	Maltese	courts	with	respect
to	the	enforcement	of	any	player	claim	in	Malta.	If	a	material	proportion	of	player	claims	were	successfully	enforced	either	in
Malta	or	any	other	jurisdiction,	it	could	have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of
operations.	Adverse	changes	to	the	taxation	of	betting......	financial	condition	and	results	of	operations.	A	challenge	to	our	tax



policies	could	have	a	material	impact	on	the	amount	of	tax	payable	by	us.	We	have	a	policy	to	conduct	business,	including
transactions	between	members	of	our	Group,	in	accordance	with	current	tax	legislation,	tax	treaties	and	provisions	applicable	in
the	various	jurisdictions	in	which	we	operate.	We	could	be	adversely	affected	by	changes	in	tax	laws,	tax	treaties	and	provisions
or	changes	in	the	interpretation	of	tax	laws	by	any	tax	authority.	Equally,	if	any	member	of	our	Group	is	found	to	have	a	taxable
presence	in	a	jurisdiction	where	it	had	not	registered	a	business	presence,	whether	on	the	basis	of	existing	law,	the	current
practice	of	any	tax	authority	or	by	reason	of	a	change	in	law	or	practice,	this	may	have	a	material	adverse	effect	on	the	amount
of	tax	including	corporate	income	tax,	transaction	or	sales	tax	or	VAT	payable	by	us.	It	is	also	our	policy	that	the	pricing	of	any
arrangements	between	members	of	our	Group,	such	as	the	intra-	group	provision	of	services	are	established	on	an	arm’	s	length
basis.	However,	if	the	tax	authorities	in	the	relevant	jurisdictions	do	not	regard	the	arrangements	between	any	members	of	our
Group	as	being	made	at	arm’	s	length	in	accordance	with	applicable	tax	law,	the	amount	of	tax	payable	by	us	may	increase
materially.	We	regularly	review	our	tax	provision	on	the	basis	of	current	law.	It	is	possible,	however,	that	our	tax	provision	may
turn	out	to	be	insufficient.	63	Financial	and	Banking	Risks	Relating	to	Our	Operations	We	are	exposed	to	foreign	exchange	rate
risk	with	respect	to	the	translation	of	foreign	currency	denominated	balance	sheet	amounts	into	pounds	sterling	and	to	the	risk	of
interest	rate	fluctuations.	Our	reporting	currency	is	U.	S.	dollars,	but	part	of	our	income,	deposits	and	expenditure	is	in	other
currencies,	including	euro,	pounds	sterling,	Canadian	dollars	and	Australian	dollars,	as	well	as	other	currencies.	As	a	result,	our
revenues	and	costs	are	affected	by	foreign	exchange	rate	fluctuations	and	volatility	in	exchange	rates	between	U.	S.	dollars	and
relevant	other	currencies,	which	results	in,	and	may	continue	to	result	in,	volatility	in	our	reported	results	of	operations.
Exchange	rate	fluctuations	also	affect	our	consolidated	Consolidated	Balance	Sheet	statement	of	financial	position	,
particularly	with	respect	to	individual	assets	and	liabilities.	In	addition,	Brexit	has	Tariff-	related	disruptions	may	also	led	lead
to	increased	fluctuations	in	exchange	rates	as	markets	react	to	shifts	in	trade	relationships,	thereby	increasing	the
volatility	,	and	an	overall	fall,	in	the	value	of	foreign	currency	exposure	the	pound	sterling.	The	impact	of	Brexit	on	the	United
Kingdom	and	global	economy,	could	lead	to	continued	volatility	in	the	value	of	the	pound	sterling,	and	may	result	in	volatility
in	our	reported	results	of	operations	.	In	line	with	our	risk	management	policies,	we	may,	from	time	to	time,	hedge	a	portion	of
our	currency	exposures	and	try	to	limit	any	adverse	effect	of	exchange	rate	fluctuations	on	our	business,	financial	condition	and
results	of	operations,	but	there	can	be	no	assurance	that	such	hedging	will	eliminate	the	potentially	materially	adverse	effects	of
such	fluctuations.	Our	exposure	to	the	risk	of	changes	in	market	interest	rates	relate	primarily	to	interest	expense	on	our	long-
term	debt	obligations	with	floating	interest	rates,	including	our	term	loan	facilities	pursuant	to	a	Syndicated	Facility	Agreement,
dated	July	10,	2018	(as	further	amended,	the	“	Term	Loan	B	Agreement	”),	and	our	term	loan	facilities	and	revolving	credit
facility	pursuant	to	a	Syndicated	Facility	Agreement,	dated	November	24,	2023	(	as	amended	the	“	Credit	TLA	/	TLB	/	RCF
Agreement	”).	As	a	result	of	the	cash	generative	nature	of	our	business	and	the	cash	balances	we	retain	on	behalf	of	customers,
we	are	also	exposed	to	interest	rate	risk	affecting	the	income	earned	on	such	deposits.	Interest	rate	increases,	disruption	in	the
credit	markets,	changes	to	our	credit	ratings	or	other	credit	or	macroeconomic	factors	could	negatively	impact	the	availability	or
cost	of	funding,	including	our	ability	to	incur	additional	indebtedness	to	operate	our	ongoing	operations,	fund	liquidity	needs	or
to	refinance	our	credit	facilities	on	commercially	reasonable	terms	or	at	all.	We	may,	from	time	to	time,	hedge	a	portion	of	our
net	interest	rate	exposures	and	try	to	limit	any	adverse	effect	of	interest	rate	fluctuations	on	our	business,	financial	condition	and
results	of	operations,	but	there	can	be	no	assurance	that	such	hedging	will	eliminate	the	potentially	materially	adverse	effects	of
such	fluctuations.	We	depend	on	the	ongoing	support	of	payment	processors	and	international	multi-	currency	transfer	systems.
We	are	reliant	on	payment	and	multi-	currency	processing	systems	to	facilitate	the	movement	of	funds	between	each	of	our
businesses	and	their	respective	customer	bases.	Anything	that	could	interfere	with	our	relationships	with	payment	service
providers	would	have	a	material	adverse	effect	on	our	business.	The	introduction	of	legislation	or	regulations	restricting
financial	transactions	with	online	betting	and	iGaming	operators	or	prohibiting	the	use	of	credit	cards	and	other	banking
instruments	for	online	betting	and	iGaming	transactions,	or	any	other	increase	in	the	stringency	of	regulation	of	financial
transactions,	whether	in	general	or	in	relation	to	the	online	betting	and	iGaming	industry	in	particular,	may	restrict	our	ability	to
accept	payment	from	our	customers	or	facilitate	withdrawals	by	them.	For	example,	in	January	2020	the	UKGC	announced	that,
with	effect	from	April	14,	2020,	betting	and	gaming	operators	will	not	be	permitted	to	accept	credit	card	payments	from	UK
based	customers,	resulting	in	our	loss	of	revenue.	For	additional	information	about	this	ban,	see	“	—	Risks	Relating	to
Regulation,	Licensing,	Litigation	and	Taxation	—	The	UK	government’	s	ongoing	review	of	the	UK	Gambling	Act	may	result
in	more	onerous	regulation	of	the	betting	and	gaming	industry	in	Great	Britain,	part	of	our	second-	largest	market,	which	could
have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	”	Since	the	implementation	of	UK’	s
ban	on	the	use	of	credit	cards	to	place	bets	online,	we	have	suffered	an	estimated	annualized	loss	of	revenue	of	approximately	$
40	million-	$	45	million.	64	Certain	governments	may	seek	to	impede	the	online	betting	and	iGaming	industry	by	introducing
legislation	or	through	enforcement	measures	designed	to	prevent	customers	or	financial	institutions,	based	in	their	jurisdictions,
from	transferring	money	to	online	betting	and	iGaming	operations.	They	may	seek	to	impose	embargoes	on	currency	use,
wherever	transactions	are	taking	place	.	For	example,	since	June	2010,	Norway	has	enacted	several	pieces	of	legislation	aiming
to	prevent	the	remittance	of	monies	from	Norwegian	bank	accounts	to	gaming	operators	.	This	may	result	in	the	providers	of
payment	systems	for	a	particular	market	deciding	to	cease	providing	their	services	for	such	a	market.	This	in	turn	would	lead	to
an	increased	risk	that	payments	due	to	us	are	misappropriated,	frozen	or	diverted	by	banks	and	credit	card	companies.	There	may
be	a	limited	availability	of	alternative	systems,	in	particular	in	light	of	recent	consolidation	in	the	financial	services	industry.	As
a	result,	payment	systems	providers	may	increase	their	charges	to	us	or	our	customers,	and	/	or	we	may	be	required	to	source
new	payment	systems	providers	of	lesser	quality	and	reliability	than	those	providers	previously	used	to	service	a	particular
market,	which	would	also	enhance	the	risk	of	default	or	delayed	payments	in	circumstances	where	it	would	be	too	time
consuming	and	challenging	to	sue	for	recovery.	The	likelihood	of	any	such	legislation	or	enforcement	measures	is	greater	in
certain	markets	that	seek	to	protect	their	state	betting	and	gaming	monopolies	and	/	or	that	have	foreign	currency	or	exchange



control	restrictions.	The	tightening,	or	other	modifications	to,	or	changes	in	interpretation	of	anti-	money	laundering	regulations
may	also	affect	the	speed	and	convenience	of	payment	processing	systems,	resulting	in	added	inconvenience	to	customers.	Card
issuers	and	acquirers	may	dictate	how	transactions	and	products	need	to	be	coded	and	treated	which	may	also	impact	on
acceptance	rates.	Certain	card	issuers,	acquirers,	payment	processors	and	banks	may	also	cease	to	process	transactions	relating
to	the	online	betting	and	iGaming	industry	as	a	whole	or	certain	operators	(including	us)	for	reputational	and	/	or	regulatory
reasons	or	in	light	of	increased	compliance	standards	of	such	third	parties	that	seek	to	limit	their	business	relationships	with
certain	industry	sectors	considered	as	“	high	risk	”	sectors.	A	number	of	issuing	banks	or	credit	card	companies	may,	from	time
to	time,	reject	payments	to	us	that	are	attempted	to	be	made	by	customers.	Should	such	restrictions	and	rejections	become	more
prevalent,	or	any	other	restriction	on	payment	processing	be	introduced,	iGaming	activity	by	our	customers	or	the	conversion	of
registered	customers	into	AMPs	could	be	adversely	affected,	which	in	turn	could	have	a	material	adverse	effect	on	our	ability	to
generate	revenue.	In	addition,	if	any	relevant	regulator	were	to	challenge	our	payment	arrangements,	and	we	were	unable	to
withstand	such	challenge,	we	would	have	to	reorganize	the	way	in	which	we	receive	payments	from	our	customers.	Such	a
reorganization	of	payment	systems	could	disrupt	our	business	and,	as	a	result,	have	a	material	adverse	effect	on	our	business,
financial	condition	and	results	of	operations.	The	receipt	and	holding	of	customer	funds	could	be	regarded	as	a	deposit-	taking
business,	requiring	various	financial	services	licenses	/	authorizations.	In	common	with	other	online	betting	and	iGaming
businesses,	payments	from	our	customers	are	generally	required	in	advance	of	permitting	such	customers	to	participate	in	betting
and	iGaming	activities.	The	receipt	of	funds	from	customers	may	be	subject	to	regulation	in	various	countries.	For	example,
such	payments	may	constitute	“	deposits	”	for	the	purposes	of	the	UK	financial	services	regime.	Accepting	deposits	in	the
United	Kingdom	is	a	regulated	activity,	generally	requiring	those	that	accept	deposits	in	the	United	Kingdom	to	be	authorized
under	applicable	financial	services	legislation.	We	have	previously	received	confirmation	from	the	FCA	that	the	acceptance	by
the	relevant	entity	of	such	payments	does	not	constitute	“	deposit	taking	”	and	that	therefore	we	do	not	require	authorization
under	applicable	financial	services	legislation	in	the	United	Kingdom.	If	this	position	were	to	change,	or	if	our	UK-	based
business	were	found	to	be	subject	to	any	proposed	changes	to	the	FCA’	s	Licensing,	Compliance	and	Enforcement	Policy,	we
may	have	to	either	reorganize	the	way	in	which	we	receive	payments	from	our	customers	or	seek	to	obtain	relevant
authorizations.	Such	a	reorganization	of	payment	systems	could	disrupt	our	operations	and	result	in	our	65	incurring	unforeseen
costs	and	expenses.	In	addition,	any	failure	to	obtain	a	necessary	authorization	may	prevent	us	from	continuing	to	provide	our
products	in	the	same	way	as	we	currently	do	which	may	impose	additional	costs	on	the	provision	of	such	products	or	prevent	us
from	providing	some	or	all	of	our	products	to	certain	customers.	We	may	be	exposed	to	the	risk	of	customer	chargebacks.
Chargebacks	occur	when	customers,	card	issuers	or	payment	processors	seek	to	void	card	or	other	payment	transactions.
Chargebacks	are	a	cost	of	most	retail-	based	businesses	and	do	not	relate	only	to	online	betting	and	iGaming.	Cardholders	are
supposedly	able	to	reverse	card	transactions	only	if	there	has	been	unauthorized	use	of	the	card	or	the	services	contracted	for
have	not	been	provided.	Customers	occasionally	seek	to	reverse	their	real	money	losses	through	chargebacks.	We	place
emphasis	on	control	procedures	to	protect	from	chargebacks,	including	tracking	customers	that	have	previously	charged	back
and	by	providing	our	customers	with	a	variety	of	alternative	payment	processing	methods	such	as	e-	wallets	and	pre-	paid	cards
to	reduce	the	risk	of	chargebacks.	We	expect	that	a	proportion	of	our	customers	will	continue	to	reverse	payments	made	by	card
and	other	payment	methods	through	the	use	of	chargebacks,	and	if	this	is	not	controlled,	it	could	have	a	material	adverse	effect
on	our	business,	financial	condition	and	results	of	operations.	Our	strategy	could	be	materially	adversely	affected	by	our
indebtedness.	As	of	December	31,	2023	2024	,	we	had	total	borrowings	long-	term	debt	of	$	7	6	,	056	736	million.	We	may
incur	substantial	additional	indebtedness	in	the	future,	in	particular	in	connection	with	future	acquisitions,	which	remain	a	core
part	of	our	strategy,	some	of	which	may	be	secured	by	some	or	all	of	our	assets.	Our	overall	level	of	indebtedness	from	time	to
time	may	have	an	adverse	effect	on	our	strategy,	including	requiring	us	to	dedicate	portions	of	our	cash	flow	to	payments	on	our
debt,	thereby	reducing	funds	available	for	reinvestment	in	the	business,	restricting	us	from	securing	the	financing,	if	necessary,
to	pursue	acquisition	opportunities,	limiting	our	flexibility	in	planning	for,	or	reacting	to,	changes	in	our	business	and	industry
and	placing	us	at	a	competitive	disadvantage	compared	to	our	competitors	that	have	lower	levels	of	indebtedness.	We	may	need
to	refinance	some	or	all	of	our	debt	upon	maturity,	either	on	terms	that	could	potentially	be	less	favorable	than	the	existing
terms,	or	under	unfavorable	market	conditions,	which	may	also	have	an	adverse	effect	on	our	strategy.	See	also	“	—	Risks
Relating	to	Our	Business	and	Industry	—	We	may	require	additional	capital	to	support	our	growth	plans,	and	such	capital	may
not	be	available	on	terms	acceptable	to	us,	if	at	all.	This	could	hamper	our	growth	and	materially	and	adversely	affect	our
business.	”	Risks	Relating	to	Ownership	of	Our	Ordinary	Shares	Fulfilling	our	financial	reporting	and	other	regulatory
obligations	as	a	U.	S.	public	company	is	will	be	expensive	and	time	consuming,	and	these	activities	may	strain	our	resources.	As
a	public	company	with	a	recent	U.	S.	listing	of	our	ordinary	shares	in	the	United	States,	we	are	subject	to	the	reporting
requirements	of	the	Exchange	Act	and	are	required	to	implement	specific	corporate	governance	practices	and	adhere	to	a	variety
of	reporting	requirements	under	the	Sarbanes-	Oxley	Act	of	2002	(the	“	Sarbanes-	Oxley	Act	”)	and	the	related	rules	and
regulations	of	the	SEC,	as	well	as	the	rules	of	the	NYSE.	The	Exchange	Act	requires	us	to	file	annual	and	other	reports	with
respect	to	our	business	and	financial	condition.	The	Sarbanes-	Oxley	Act	requires,	among	other	things,	that	we	maintain
effective	disclosure	controls	and	procedures	and	internal	control	over	financial	reporting	beginning	.	In	addition,	during	2024,
we	determined	that	the	Company	no	longer	qualifies	as	a	foreign	private	issuer,	as	defined	under	the	Exchange	Act.	As	a
result,	effective	as	of	January	1,	2025,	the	Company	is	no	longer	eligible	to	use	the	rules	designed	for	foreign	private
issuers	and	is	instead	considered	a	U.	S.	domestic	issuer.	As	such,	the	Company	is	required	to	comply	with	our	next
annual	,	among	other	things,	U.	S.	proxy	requirements	and	Regulation	FD	and	its	officers,	directors	and	principal
shareholders	are	subject	to	the	beneficial	ownership	report	reporting	with	and	short-	swing	profit	recovery	requirements
under	Section	16	of	the	Exchange	Act.	The	Company	is	also	no	longer	eligible	to	rely	upon	exemptions	from	corporate
governance	requirements	that	are	available	to	foreign	private	issuers	or	to	benefit	from	other	accommodations	for



foreign	private	issuers	under	the	rules	of	the	SEC	or	NYSE	.	Compliance	with	these	requirements	places	additional	demands
on	our	legal,	accounting,	finance	and	investor	relations	staff	and	on	our	accounting,	financial	and	information	systems,	and	will
have	increase	increased	,	and	following	the	loss	of	foreign	private	issuer	status	has	further	increased,	our	legal	and
accounting	compliance	costs	as	well	as	our	associated	compensation	expense.	As	a	U.	S.-	listed	company	and	domestic	issuer	,
we	may	have	also	need	to	enhance	enhanced	our	investor	relations	and	corporate	communications	functions.	These	additional
efforts	may	strain	our	resources	and	divert	management’	s	attention	from	other	business	concerns,	which	could	have	a	material
adverse	effect	on	66	our	business,	financial	condition	or	results	of	operations.	We	expect	to	incur	additional	incremental	ongoing
costs	and	one-	time	expenses	in	connection	with	our	transition	to	becoming	a	U.	S.	domestic	issuer	-	listed	company	.	The
actual	amount	of	the	incremental	expenses	we	will	incur	may	be	higher,	perhaps	significantly,	from	our	current	estimates	for	a
number	of	reasons,	and	there	may	be	additional	costs	we	may	incur	that	we	have	not	currently	anticipated.	We	are	currently
anticipate	that	we	will	be	required	to	comply	with	the	internal	control	evaluation	and	certification	requirements	of	Section	404	of
the	Sarbanes-	Oxley	Act	,	and	we	expect	by	the	end	of	our	2024	fiscal	year.	At	that	time,	our	management	will	be	required	to
conduct	an	annual	assessment	of	the	effectiveness	of	our	internal	control	over	financial	reporting	and	include	a	report	on	these
internal	controls	in	the	annual	reports	we	will	file	with	the	SEC,	and	our	independent	registered	public	accounting	firm	will	be
required	to	formally	attest	to	the	effectiveness	of	our	internal	controls	by	the	end	of	our	fiscal	2025	year	.	This	process	will
require	requires	significant	documentation	of	policies,	procedures	and	systems,	review	of	that	documentation	by	our	internal
auditing	and	accounting	staff	and	our	outside	independent	registered	public	accounting	firm	and	testing	of	our	internal	control
over	financial	reporting	by	our	internal	auditing	and	accounting	staff	and	our	outside	independent	registered	public	accounting
firm	.	This	will	involve	involves	considerable	time	and	attention,	may	strain	our	internal	resources	and	will	increase	our
operating	costs.	We	may	experience	higher	than	anticipated	operating	expenses	and	outside	auditor	principal	accountant	fees
as	result	during	the	implementation	of	these	changes	and	thereafter	.	If	our	independent	registered	public	accounting	firm	is
unable	to	express	an	unqualified	opinion	as	to	the	effectiveness	of	our	internal	control	over	financial	reporting,	investors	may
lose	confidence	in	the	accuracy	and	completeness	of	our	financial	reports,	and	the	market	price	of	our	ordinary	shares	could	be
negatively	affected,	and	we	could	become	subject	to	investigations	by	the	NYSE,	the	SEC	or	other	regulatory	authorities,	which
could	require	additional	financial	and	management	resources.	In	addition,	changing	laws,	regulations	and	standards	relating	to
corporate	governance	and	public	disclosure	are	creating	uncertainty	for	U.	S.	public	companies,	increasing	legal	and	financial
compliance	costs	and	making	some	activities	more	time	consuming.	These	laws,	regulations	and	standards	are	subject	to	varying
interpretations,	in	many	cases	due	to	their	lack	of	specificity	and,	as	a	result,	their	application	in	practice	may	evolve	over	time
as	new	guidance	is	provided	by	regulatory	and	governing	bodies.	This	could	result	in	continuing	uncertainty	regarding
compliance	matters	and	higher	costs	necessitated	by	ongoing	revisions	to	disclosure	and	governance	practices.	We	have
invested,	and	expect	to	continue	to	invest,	resources	to	comply	with	evolving	laws,	regulations	and	standards,	and	this
investment	may	result	in	increased	general	and	administrative	expenses	and	a	diversion	of	management’	s	time	and	attention
from	revenue-	generating	activities	to	compliance	activities.	If	our	efforts	to	comply	with	new	laws,	regulations	and	standards
differ	from	the	activities	intended	by	regulatory	or	governing	bodies	due	to	ambiguities	related	to	their	application	and	practice,
regulatory	authorities	may	initiate	legal	proceedings	against	us	and	our	business,	financial	condition,	results	of	operations	and
cash	flow	could	be	adversely	affected.	We	have	identified	deficiencies	in	our	internal	control	over	financial	reporting	that
constitute	“	material	weaknesses	”	as	defined	in	Regulation	S-	X.	If	we	are	unable	to	remediate	these	deficiencies,	or	if	we
identify	material	weaknesses	in	the	future	or	otherwise	fail	to	maintain	an	effective	system	of	internal	control	over	financial
reporting	to	the	standards	required	by	U.	S.	securities	laws,	we	may	not	be	able	to	accurately	report	our	financial	condition	or
results	of	operations	or	prevent	fraud.	We	are	not	currently	required	to	For	the	year	ended	December	31,	2024,	management
has	assess	assessed	or	for	report	on	the	first	time	the	effectiveness	of	our	internal	control	over	financial	reporting	for	the
purposes	-	purpose	of	Section	404	(a)	of	the	Sarbanes-	Oxley	Act.	Pursuant	Due	to	an	initial	transition	period	established	by
the	rules	of	the	SEC,	our	independent	registered	public	accounting	firm	is	not	required	to	issue	a	report	under	Section
404	(	a	b	)	of	the	Sarbanes-	Oxley	Act	,	beginning	with	our	second	filing	of	an	annual	report	with	the	SEC	after	we	become	a	U.
S.	public	company,	management	will	be	required	to	assess	and	report	annually	on	the	effectiveness	of	our	internal	control	over
financial	reporting	and	identify	any	material	weaknesses	for	the	year	ended	December	31,	2024.	As	set	out	in	our	internal
Item	9A.	control	Controls	over	financial	reporting.	Additionally,	following	an	and	Procedures	initial	transition	period	,	we
Section	404	(b)	of	the	Sarbanes-	Oxley	Act	will	require	our	independent	registered	public	accounting	firm	to	issue	an	annual
report	that	addresses	the	effectiveness	of	our	internal	control	over	financial	reporting.	We	have	identified	deficiencies	in	our
internal	control	over	financial	reporting	that	constitute	material	weaknesses	as	defined	in	Regulation	S-	X	.	The	material
weaknesses	we	have	identified	,	covering	a	wide	range	of	business	and	IT	processes	at	a	number	this	time	relate	to:	67	(i)
maintaining	sufficient	evidence	of	different	locations	an	effective	control	environment	to	enable	the	identification	and
mitigation	of	risks	of	financial	reporting	errors;	(ii)	designing	and	implementing	an	effective	risk	assessment	to	identify	and
communicate	appropriate	objectives	in	relation	to	financial	reporting	error	and	fraud;	(iii)	designing	and	implementing	effective
control	activities,	including	management	review	controls,	in	relation	to	certain	complex	accounting,	valuation	and	other	areas;
(iv)	designing	and	implementing	effective	general	IT	controls	related	to	user	access	management	and	change	management;	(v)
designing	and	implementing	controls	to	address	requirements	relating	to	the	completeness	and	accuracy	of	reports	used	in	the
operation	of	controls;	(vi)	maintaining	sufficient	documentation	to	evidence	the	processes	and	controls	in	place	to	ensure	the
adequate	review	over	financial	reporting	as	well	as	the	identification	and	evaluation	of	the	severity	of	internal	control
deficiencies,	including	material	weaknesses;	and	(vii)	the	adequacy	of	monitoring	procedures	to	ascertain	whether	the
components	of	our	financial	reporting	control	framework	were	present	and	functioning	.	In	order	to	remediate	the	identified
deficiencies,	management	has	developed	a	comprehensive	remediation	plan	,	the	implementation	of	which	is	ongoing
principally	includes:	(i)	deploying	additional	resources	with	GAAP	and	SEC	reporting	experience	to	implement	or	operate	the



newly	designed	controls	and	providing	additional	training,	(ii)	deploying	revised	risk	assessment	processes	for	the	scoping	of
key	controls	designed	to	prevent	and	detect	material	misstatements,	(iii)	enhancing	and	expanding	across	the	organization	the
implementation	of	the	general	IT	processes	and	controls,	(iv)	improving	the	evidencing	of	the	operation	of	controls,	(v)
developing	controls	over	the	completeness	and	accuracy	of	reports	used	in	the	operation	of	controls,	(vi)	formalizing	the
processes	around	management	review	controls	and	controls	related	to	complex	accounting	areas	and	(vii)	enhancing	the
monitoring	of	the	system	of	internal	control	to	timely	identify	and	communicate	internal	control	deficiencies	to	those	parties
responsible	for	taking	corrective	action	.	Details	While	implementation	of	both	the	remediation	plan	activities	remains	ongoing,
to	date	we	have:	(i)	engaged	external	consultants	with	extensive	expertise	in	internal	controls,	accounting	and	SEC	matters	to
assist	management	in	enhancing	its	overall	internal	control	framework;	(ii)	upgraded	our	risk	assessment;	(iii)	performed	a
control	gap	analysis	and	are	in	the	process	of	designing	enhanced	business	and	IT	processes	and	controls	to	the	standards
required	by	the	Sarbanes-	Oxley	Act;	(iv)	enhanced	the	IT	processes	and	controls	in	relation	to	the	user	access	management;	(v)
provided	additional	trainings	to	all	relevant	personnel	focusing	on	the	documentation	and	evidencing	of	operation	of	controls;
and	(vi)	enhanced	our	internal	control	monitoring	plans.	All	other	actions	required	to	complete	completed	in	the	implementation
of	our	year	ended	December	31,	2024,	and	the	remaining	remediation	activities	plan	remain	to	be	completed	at	this	time	in
subsequent	periods,	are	set	out	in	Item	9A.	Controls	and	Procedures	.	While	we	are	working	to	remediate	the	identified
deficiencies	as	timely	and	efficiently	as	possible,	at	this	time	we	cannot	provide	an	estimate	of	the	time	it	will	take	to	complete
this	remediation	plan.	During	fiscal	the	year	ended	December	31,	2023	2024	,	the	Company	did	not	incur	material	costs	as	part
of	its	remediation	efforts;	however	,	we	cannot	provide	an	estimate	of	costs	expected	to	be	incurred	in	connection	with	the
implementation	of	this	remediation	plan.	We	expect	the	remediation	to	be	time	consuming	and	place	significant	demands	on	the
Company’	s	financial	and	operational	resources,	but	we	don	-	do	not	’	t	believe	the	costs	involved	are	reasonably	likely	to	be
material.	An	The	remaining	remediation	work	involves	(i)	ensuring	full	segregation	of	duties,	(ii)	training	of	finance	and
technology	colleagues	to	ensure	they	fully	understand	their	responsibilities	regarding	the	performance	and	evidencing	of	key
controls	over	financial	reporting	and	the	escalation	of	any	issues	or	deficiencies	in	a	timely	manner,	(iii)	the	re-	designing	of	key
controls	and	(iv)	implementing	processes	to	ensure	our	reporting	is	fully	compliant	with	GAAP	and	SEC	reporting
requirements.	It	will	also	be	necessary	to	further	upgrade	our	processes	over	user	access	and	change	management	for	key
systems	that	support	financial	reporting	and	to	employ	additional	resources	to	ensure	that	the	re-	designed	control	environment
can	operate	effectively	and	in	a	sustainable	way.	The	implementation	of	our	remediation	measures	will	require	validation	and
testing	of	the	design	and	operating	effectiveness	of	internal	controls	over	a	sustained	period.	In	addition,	we	cannot	ensure	that
the	measures	taken	by	us	to	date,	and	actions	that	we	may	take	in	the	future,	will	be	sufficient	to	remediate	these	deficiencies	or
that	they	will	prevent	or	avoid	potential	future	deficiencies.	Neither	we	nor	an	independent	registered	public	accounting	firm	has
not	performed	an	evaluation	of	our	internal	control	over	financial	reporting	in	accordance	with	the	provisions	of	the	Sarbanes-
Oxley	Act.	Any	testing	conducted	by	us	in	connection	with	Section	404	of	the	Sarbanes-	Oxley	Act,	or	any	subsequent	testing
by	our	independent	registered	public	accounting	firm,	may	reveal	68	deficiencies	in	our	internal	controls	over	financial	reporting
that	are	deemed	to	be	material	weaknesses	for	the	purpose	of	the	Sarbanes-	Oxley	Act	or	that	may	require	prospective	or
retroactive	changes	to	our	consolidated	financial	statements	or	identify	other	areas	for	further	attention	or	improvement.	If	we
are	unable	to	remediate	any	such	material	weaknesses,	or	if	we	identify	material	weaknesses	in	the	future	or	otherwise	fail	to
maintain	an	effective	system	of	internal	controls	over	financial	reporting	to	the	standards	required	by	U.	S.	securities	laws,	we
may	not	be	able	to	accurately	or	timely	report	our	financial	condition	or	results	of	operations	or	prevent	fraud.	Inadequate
internal	controls	could	also	cause	investors	to	lose	confidence	in	our	reported	financial	information,	which	could	have	an
adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	We	have	not	paid	dividends	on	our	ordinary	shares
since	May	2020.	If	we	do	not	pay	dividends	in	the	future,	you	may	not	receive	any	return	on	your	investment	unless	you	sell	our
ordinary	shares	that	you	own	for	a	price	greater	than	that	which	you	paid	for	them.	We	have	not	paid	dividends	on	our	ordinary
shares	since	May	2020.	The	declaration,	amount	and	payment	of	any	future	dividends	on	our	ordinary	shares	will	be	at	the	sole
discretion	of	our	Board.	Our	Board	may	take	into	account	general	and	economic	conditions,	our	financial	condition	and	results
of	operations,	our	available	cash	and	current	and	anticipated	cash	needs,	leverage	levels,	capital	requirements,	share	repurchase
commitments,	contractual,	legal,	tax	and	regulatory	restrictions	and	implications	on	the	payment	of	dividends	by	us	to	our
shareholders	or	by	our	subsidiaries	to	us	and	such	other	factors	as	our	Board	may	deem	relevant.	In	addition,	our	ability	to	pay
dividends	may	be	limited	by	agreements	governing	any	indebtedness	that	we	or	our	subsidiaries	may	incur	in	the	future.	As	a
result,	if	we	do	not	pay	dividends	in	the	future,	you	may	not	receive	any	return	on	an	investment	in	our	ordinary	shares	unless
you	sell	our	ordinary	shares	that	you	own	for	a	price	greater	than	that	which	you	paid	for	them.	Our	ability	to	pay	dividends	or
effect	other	returns	of	capital	in	the	future	depends,	among	other	things,	on	our	financial	performance.	Our	ability	to	pay	regular
dividends	on	our	ordinary	shares	in	the	future	is	dependent	on	our	financial	performance,	which	may	underperform	market
expectations.	If	our	cash	flow	underperforms	market	expectations,	then	our	capacity	to	pay	a	dividend	or	effect	other	returns	of
capital	(including,	without	limitation,	share	repurchases)	may	be	negatively	impacted.	Any	decision	to	declare	and	pay
dividends	or	to	effect	other	returns	of	capital	will	be	made	at	the	discretion	of	the	Board	and	will	depend	on,	among	other	things,
applicable	law,	regulation,	restrictions	(if	any)	on	the	payment	of	dividends	and	/	or	capital	returns	in	our	financing
arrangements,	our	financial	position,	retained	earnings	/	profits,	working	capital	requirements,	finance	costs,	general	economic
conditions	and	other	factors	that	the	Board	deems	significant	from	time	to	time.	In	addition,	as	an	Irish-	incorporated	company,
our	ability	to	pay	dividends	is	dependent	on	the	extent	to	which	we	have	sufficient	profits	available	for	distribution,	and	on	the
other	limitations	contained	in	the	Irish	Companies	Act.	We	are	a	holding	company	and	depend	on	our	subsidiaries	for	cash,
including	in	order	to	pay	dividends.	We	are	a	group	holding	company	and	are	dependent	on	earnings	and	distributions	of	funds
from	our	operating	subsidiaries	for	cash,	including	in	order	to	pay	any	future	dividends	to	our	shareholders.	Our	future	ability	to
pay	dividends	to	our	shareholders	will	depend	on	the	ability	of	our	subsidiaries	to	distribute	profits	or	pay	dividends	to	us,



general	economic	conditions	and	other	factors	that	the	directors	deem	significant	from	time	to	time.	Our	distributable	reserves
can	be	affected	by	reductions	in	profitability,	impairment	of	assets	and	severe	market	turbulence.	You	may	be	diluted	by	the
future	issuance	of	additional	ordinary	shares	in	connection	with	our	incentive	plans,	acquisitions	or	otherwise.	Our
organizational	documents	and	certain	provisions	of	Irish	law	authorize	us	to	issue	new	ordinary	shares	on	a	non-	preemptive
basis	in	certain	circumstances.	In	addition,	as	disclosed	below	under	“	—	Risks	Relating	to	Our	Jurisdiction	of	Incorporation	—
Shareholders	could	be	diluted	in	the	future	if	we	increase	our	issued	share	69	capital	because	of	the	disapplication	of	statutory
preemption	rights.	In	addition,	shareholders	in	certain	jurisdictions,	including	the	United	States,	may	not	be	able	to	exercise	their
preemption	rights	even	if	those	rights	have	not	been	disapplied,	”	our	shareholders	have	opted	out	of	statutory	preemption	rights
otherwise	applicable	to	the	issue	of	new	ordinary	shares	for	cash	within	certain	parameters.	As	a	result,	we	may	in	the	future
decide	to	issue	additional	ordinary	shares	or	other	equity	share	capital	on	a	non-	preemptive	basis,	whether	in	connection	with
acquisitions	or	otherwise.	This	could	dilute	the	proportionate	ownership	and	voting	interests	of	holders	of	ordinary	shares	and
may	have	a	negative	impact	on	the	market	price	of	ordinary	shares.	In	addition,	any	ordinary	shares	that	we	issue	under	any
equity	incentive	plans	that	are	currently	in	place	or	that	we	may	adopt	in	the	future,	either	as	a	result	of	the	grant	of	new	equity
awards	or	the	exercise	of	equity	awards	that	are	currently	outstanding,	would	dilute	the	percentage	ownership	held	by	other
investors.	The	amount	and	frequency	of	our	share	repurchases	may	fluctuate,	and	we	cannot	guarantee	that	we	will
purchase	all	of	the	shares	under	our	share	repurchase	authorization,	or	that	it	will	enhance	long-	term	shareholder
value.	Share	repurchases	could	also	increase	the	volatility	of	the	trading	price	of	our	ordinary	shares	and	will	diminish
our	cash	reserves.	We	previously	announced	are	a	foreign	private	issuer	and,	as	a	result,	we	are	exempt	from	certain
provisions	of	the	Exchange	Act	that	our	Board	authorized	a	are	share	applicable	repurchase	program	of	up	to	$	5	billion	of
our	ordinary	shares	U.	S.	domestic	public	companies.	We	currently	qualify	as	a	foreign	private	issuer	under	the	Exchange	Act
.	As	a	result,	we	are	exempt	from	certain	provisions	of	December	31	the	Exchange	Act	that	are	applicable	to	U.	S.	public
companies	,	2024	including:	(i)	the	sections	of	the	Exchange	Act	regulating	the	solicitation	of	proxies	,	consents	or
authorizations	in	respect	of	a	security	registered	under	the	Exchange	Act,	(ii)	the	sections	of	the	Exchange	Act	requiring	insiders
to	file	public	reports	of	their	stock	ownership	and	trading	activities	and	liability	for	insiders	who	profit	from	trades	made	in	a
short	period	of	time	and	(iii)	Regulation	Fair	Disclosure,	aimed	at	preventing	issuers	from	making	selective	disclosures	of
material	information.	Although	we	have	voluntarily	chosen	completed	$	121	million	of	this	share	repurchase	program	with
approximately	$	4.	9	billion	remaining.	The	amount,	frequency,	and	execution	of	our	share	repurchases	pursuant	to	file
annual	reports	our	share	repurchase	authorization	may	fluctuate	based	on	our	operating	Form	10-	K,	quarterly	reports	on
Form	10-	Q	and	current	reports	on	Form	8-	K	with	the	SEC	instead	of	filing	on	the	reporting	forms	available	to	foreign	private
issuers,	as	a	result	results	,	cash	flows,	and	priorities	for	the	use	of	cash	for	the	other	purposes.	These	above,	you	may	not
have	the	other	purposes	include,	but	same	protections	afforded	to	shareholders	of	companies	that	are	not	limited	to	foreign
private	issuers.	Additionally	,	if	operational	spending,	capital	spending,	acquisitions,	and	repayment	of	long-	term	debt.
Other	factors,	including	changes	in	tax	laws,	could	also	impact	our	share	repurchases.	The	share	repurchase
authorization	does	not	obligate	us	to	repurchase	ordinary	shares	and	we	cannot	guarantee	lose	our	foreign	private	issuer
status	in	the	future,	it	could	result	in	additional	costs	and	expenses	related	to	full	compliance	with	rules	and	regulations	that
apply	to	U.	S.	domestic	issuers.	As	a	foreign	private	issuer,	we	are	permitted	to,	and	we	will	purchase	all	,	follow	certain	home
country	corporate	governance	practices	in	lieu	of	the	certain	requirements	applicable	to	U.	S.	issuers.	This	may	afford	less
protection	to	holders	of	our	ordinary	shares	.	As	a	foreign	private	issuer	listed	on	the	NYSE,	we	are	permitted	to	follow	certain
home	country	corporate	governance	practices	in	lieu	of	certain	NYSE	requirements.	We	follow	corporate	governance	standards
which	are	substantially	similar	to	those	followed	by	U.	S.	domestic	companies	under	such	authorization	or	NYSE	listing
standards,	except	that	it	will	enhance	long-	term	we	may	follow	our	home	country	practice	with	respect	to,	among	other	things,
the	NYSE	rules	requiring	shareholders	-	shareholder	value	to	approve	equity	compensation	plans	and	material	revisions	thereto
.	These	--	The	and	repurchase	authorization	could	affect	other	--	the	trading	price	home	country	practices	may	afford	less
protection	to	holders	of	our	ordinary	shares	-	share	than	would	be	available	to	the	shareholders	and	increase	volatility,	and
any	announcement	of	a	pause	in,	U.	S.	corporation.	We	may	lose	our	-	or	termination	of	foreign	private	issuer	status	in	the
future	,	which	could	this	program	may	result	in	significant	additional	costs	and	expenses.	We	are	a	decrease	in	foreign	private
issuer	and,	therefore,	are	not	required	to	comply	with	the	trading	price	same	periodic	disclosure	and	current	reporting
requirements	of	the	Exchange	Act	and	related	rules	and	regulations	that	apply	to	U.	S.	domestic	issuers.	Under	Rule	3b-	4	of	the
Exchange	Act,	the	determination	of	foreign	private	issuer	status	is	made	annually	on	the	last	business	day	of	an	issuer’	s	most
recently	completed	second	fiscal	quarter	and,	accordingly,	we	will	make	the	next	determination	with	respect	to	our	foreign
private	issuer	status	based	on	information	as	at	June	30,	2024.	In	the	future,	we	could	lose	our	foreign	private	issuer	status	if,	for
example,	a	majority	of	our	voting	power	was	held	by	U.	S.	citizens	or	our	ordinary	residents,	and	we	fail	to	meet	additional
requirements	necessary	to	avoid	loss	of	foreign	private	issuer	status.	The	regulatory	and	compliance	costs	to	us	under	U.	S.
securities	laws	as	a	domestic	70	issuer	may	be	significantly	higher	than	is	the	case	while	we	are	share	a	foreign	private	issuer.	If
we	are	not	a	foreign	private	issuer,	we	will	be	required	to	file	periodic	reports	and	registration	statements	on	U.	S.	domestic
issuer	forms	with	the	SEC,	which	are	more	detailed	and	extensive	than	the	forms	available	to	a	foreign	private	issuer.	We	will
also	be	required	to	comply	with	U.	S.	federal	proxy	requirements,	and	our	officers,	directors	and	controlling	shareholders	will
become	subject	to	the	short-	swing	profit	disclosure	and	recovery	provisions	of	Section	16	of	the	Exchange	Act.	We	may	also	be
required	to	modify	certain	of	our	policies	to	comply	with	good	governance	practices	associated	with	or	applicable	to	U.	S.
domestic	issuers.	Such	conversion	and	modifications	will	involve	additional	costs	.	In	addition,	we	this	program	is	a	use	of
cash,	which	may	lose	reduce	the	availability	of	cash	for	other	business	purposes,	including	investments,	acquisitions,
dividends,	our	-	or	repayment	of	indebtedness	ability	to	rely	upon	exemptions	from	certain	corporate	governance
requirements	on	U.	S.	stock	exchanges	that	are	available	to	foreign	private	issuers	.	Any	shareholder	whose	principal	currency



is	not	the	U.	S.	dollar	will	be	subject	to	exchange	rate	fluctuations.	Our	ordinary	shares	traded	on	the	NYSE	are	traded	in	U.	S.
dollars,	and	any	cash	dividends	or	other	distributions	to	be	declared	in	respect	of	them,	if	any,	will	be	denominated	in	U.	S.
dollars.	Shareholders	whose	principal	currency	is	not	the	U.	S.	dollar	and	who	wish	to	trade	ordinary	shares	on	the	NYSE	will
be	exposed	to	foreign	currency	exchange	rate	risk.	Any	depreciation	of	the	U.	S.	dollar	in	relation	to	such	foreign	currency
would	reduce	the	value	of	our	ordinary	shares	held	by	such	shareholders,	whereas	any	appreciation	of	the	U.	S.	dollar	would
increase	their	value	in	foreign	currency	terms.	If	securities	or	industry	analysts	do	not	publish	research	or	reports	about	our
business,	or	if	they	downgrade	their	recommendations	regarding	our	ordinary	shares,	our	share	price	and	trading	volume	could
decline.	The	trading	market	for	our	ordinary	shares	will	be	influenced	by	the	research	and	reports	that	industry	or	securities
analysts	publish	about	us	or	our	business.	If	any	of	the	analysts	who	cover	us	downgrades	our	ordinary	shares	or	publishes
inaccurate	or	unfavorable	research	about	our	business,	our	ordinary	share	price	may	decline.	If	analysts	cease	coverage	of	us	or
fail	to	regularly	publish	reports	on	us,	we	could	lose	visibility	in	the	financial	markets,	which	in	turn	could	cause	our	ordinary
share	price	or	trading	volume	to	decline	and	our	ordinary	shares	to	be	less	liquid.	The	trading	price	of	our	ordinary	shares	may
be	volatile.	The	trading	price	of	our	ordinary	shares	could	be	volatile	and	subject	to	wide	fluctuations	in	response	to	various
factors,	some	of	which	are	beyond	our	control.	Our	ordinary	shares	may	trade	at	prices	significantly	below	the	price	you	paid
for	them.	In	such	circumstances,	the	trading	price	of	our	ordinary	shares	may	not	recover	and	may	experience	a	further	decline.
Broad	market	and	industry	factors	may	materially	harm	the	market	price	of	our	ordinary	shares	irrespective	of	our	operating
performance.	The	stock	market	in	general	and	the	NYSE	have	experienced	price	and	volume	fluctuations	that	have	often	been
unrelated	or	disproportionate	to	the	operating	performance	of	the	particular	companies	affected.	The	trading	prices	and
valuations	of	these	stocks,	and	of	our	ordinary	shares,	may	not	be	predictable.	A	loss	of	investor	confidence	in	the	market	for	the
stocks	of	other	companies	that	investors	perceive	to	be	similar	to	us	could	depress	our	share	price	regardless	of	our	business,
financial	conditions	or	results	of	operations.	A	decline	in	the	market	price	of	our	ordinary	shares	also	could	adversely	affect	our
ability	to	issue	additional	securities	and	our	ability	to	obtain	additional	financing	in	the	future.	Shareholders	may	be	subject	to
voting	or	distribution	restrictions	on,	or	be	required	to	dispose	of,	their	interests	in	our	ordinary	shares	as	a	result	of	the	Group’	s
regulatory	requirements.	The	licensing	or	regulatory	authorities	in	the	principal	jurisdictions	in	which	Flutter	has	a	betting	and	/
or	gaming	license	or	in	which	the	Group	may	seek	a	license	in	the	future	may	have	broad	powers	to	request	or	require	the
reporting	of	various	detailed	information	from	and	/	or	approve	the	qualification	or	suitability	for	licensing	of,	online	betting	and
iGaming	operators,	including	their	directors,	management	and	the	holders	of	legal	and	/	or	71	beneficial	interests	in	our	shares.
In	some	jurisdictions,	such	authorities	may	impose	such	information	sharing	and	filing	requirements	on	a	continuous	and
ongoing	basis,	including	in	relation	to	the	Group,	its	directors,	management	and	the	holders	of	legal	and	/	or	beneficial	interests
in	ordinary	shares.	These	powers	may	be	exercised	by	regulators	against	the	holders,	whether	legal	or	beneficial,	of	interests	in
shares	or	other	securities	in	betting	and	gaming	operators,	as	well	as	against	the	betting	and	gaming	operators	themselves,	their
directors	and	management.	In	some	circumstances,	the	purpose	of	the	exercise	of	powers	by	licensing	or	regulatory	authorities
may	be	to	identify	shareholders	and	directors	whose	involvement	with	the	licensed	entity	the	licensing	or	regulatory	authority
considers	unacceptable	because	such	persons	are	not	suitable	directors,	managers	or	shareholders	to	have	a	direct	or	indirect
financial	interest	in,	or	influence	over,	a	betting	and	gaming	operator	in	such	jurisdiction.	The	information	required,	qualification
or	suitability	requirements	to	be	satisfied	and	ongoing	regulatory	filings	to	be	submitted,	may	be	very	detailed,	onerous	and	/	or
intrusive	and	may	include,	for	example,	personal	and	financial	information	concerning	the	ultimate	beneficial	owners	and	/	or
persons	influencing	the	control	of	corporate	shareholders.	In	many	cases,	the	terms	of	our	licenses	or	the	provisions	of
regulations	in	relevant	jurisdictions	require	us	to	produce	such	information	on	demand	in	relation	to	the	holders	of	legal	and	/	or
beneficial	interests	in	ordinary	shares,	as	the	case	may	be	either	following,	or	in	some	cases	prior	to,	such	persons	acquiring
specified	percentage	of	legal	and	/	or	beneficial	interests	in	our	share	capital.	Any	failure	by	the	Group,	its	directors,	its
management	or,	as	applicable,	any	holder	(or	proposed	investor)	of	an	interest	in	ordinary	shares,	to	comply	with	such	requests
could	result	in	the	relevant	licensing	or	regulatory	authority	taking	adverse	action	against	the	Group	in	that	jurisdiction	which
may	include	the	suspension	or	revocation	of	licenses	and	/	or	the	imposition	of	fines.	To	address	the	various	requirements
referred	to	above,	certain	provisions	are	contained	in	Flutter’	s	Articles	of	Association	which	permit	it	to	restrict	the	voting	or
distribution	rights	attaching	to	ordinary	shares	or	to	compel	the	sale	of	ordinary	shares	if	a	holder	of	the	legal	and	/	or	beneficial
interests	in	ordinary	shares	does	not	satisfactorily	comply	with	a	regulator’	s	request	(s)	and	/	or	the	Group’	s	request	(s)	in
response	to	regulatory	action	and	/	or	if	the	regulator	indicates	that	such	shareholder	is	not	suitable	(a	determination	which	in	all
practical	effects	is	at	the	sole	discretion	of	such	regulator)	to	be	the	holder	of	the	legal	and	/	or	beneficial	interests	in	ordinary
shares.	Accordingly,	to	the	extent	a	relevant	threshold	of	ownership	is	passed,	or	to	the	extent	any	shareholder	may	be	found	by
any	such	regulator	to	be	able	to	exercise	significant	or	relevant	financial	influence	over	the	Group	and	is	considered	by	a
regulator	to	be	unsuitable,	there	can	be	no	assurance	that	any	given	holder	of	an	interest	in	ordinary	shares	may	not	be	subject	to
such	restrictions	or	compelled	to	sell	its	ordinary	shares	(or	have	such	ordinary	shares	sold	on	its	behalf).	If	a	holder	of	an
interest	in	ordinary	shares	is	required	to	sell	its	interests	in	ordinary	shares	(or	have	such	ordinary	shares	sold	on	its	behalf),
subject	to	the	Articles	of	Association,	any	such	sale	may	be	required	at	a	time,	price	or	otherwise	on	terms	not	acceptable	to	such
holder.	Risks	Relating	to	Our	Jurisdiction	of	Incorporation	U.	S.	investors	may	have	difficulty	enforcing	judgments	against	us,
our	directors	and	officers.	We	are	incorporated	under	the	laws	of	Ireland,	and	our	registered	offices	and	a	substantial	large
portion	of	our	assets	are	located	outside	of	the	United	States,	and	many	some	of	our	directors	and	officers	are	residents	of
Ireland	or	otherwise	reside	outside	the	United	States.	As	a	result,	it	may	not	be	possible	to	effect	service	of	process	of
proceedings	commenced	in	the	United	States	on	such	persons	or	us	in	the	United	States.	There	is	no	treaty	between	Ireland	and
the	United	States	providing	for	the	reciprocal	enforcement	of	judgments	obtained	in	the	other	jurisdiction	and	Irish	common	law
rules	govern	the	process	by	which	a	U.	S.	judgment	may	be	enforced	in	Ireland.	As	such,	there	is	some	uncertainty	as	to	whether
the	courts	of	Ireland	would	recognize	or	enforce	judgments	of	U.	S.	courts	obtained	against	us	or	our	directors	or	officers	based



on	U.	S.	federal	or	state	civil	liability	laws,	including	the	civil	liability	provisions	of	U.	S.	federal	or	state	securities	72	laws,	or
hear	actions	against	us	or	those	persons	based	on	such	laws.	The	following	requirements	must	be	met	as	a	precondition	before	a
U.	S.	judgment	will	be	eligible	for	enforcement	in	Ireland:	•	the	judgment	must	be	for	a	definite	sum	(this	excludes	enforcement
of	non-	monetary	judgments	and	enforcement	of	actions	concerning	un-	liquidated	debt);	•	the	judgment	must	be	final	and
conclusive,	and	the	decree	must	be	final	and	unalterable	in	the	court	which	pronounces	it;	•	the	judgment	must	be	provided	by	a
court	of	competent	jurisdiction,	and	the	procedural	rules	of	the	court	giving	the	foreign	judgment	must	have	been	observed;	•	the
U.	S.	court	must	have	had	jurisdiction	in	relation	to	the	particular	defendant	according	to	Irish	conflict	of	law	rules;	and	•	the
Irish	courts	must	be	satisfied	that	they	have	jurisdiction	over	the	relevant	judgment	debtors	in	accordance	with	the	applicable
court	rules	in	Ireland.	Even	if	the	above	requirements	have	been	met,	an	Irish	court	may	exercise	its	right	to	refuse	to	enforce	the
U.	S.	judgment	if	the	Irish	court	is	satisfied	that	the	judgment	(i)	was	obtained	by	fraud;	(ii)	is	in	contravention	of	Irish	public
policy;	(iii)	is	in	breach	of	natural	or	constitutional	justice;	or	(iv)	is	irreconcilable	with	an	earlier	judgment.	By	way	of	example,
a	judgment	of	a	U.	S.	court	of	liabilities	predicated	upon	U.	S.	federal	securities	laws	may	not	be	enforced	by	Irish	courts	on	the
grounds	of	public	policy	if	that	U.	S.	judgment	includes	an	award	of	punitive	damages.	Further,	an	Irish	court	may	stay
proceedings	if	concurrent	proceedings	are	being	brought	elsewhere.	Furthermore,	as	an	Irish	company,	Flutter	is	governed	by
the	Irish	Companies	Act,	which	differs	in	some	material	respects	from	laws	generally	applicable	to	U.	S.	corporations	and
shareholders,	including,	among	others,	differences	relating	to	interested	director	and	officer	transactions	and	shareholder
lawsuits.	Likewise,	the	duties	of	directors	and	officers	of	an	Irish	company	generally	are	owed	to	the	company	only.
Shareholders	of	Irish	companies	generally	do	not	have	a	personal	right	of	action	against	directors	or	officers	of	the	company	and
may	exercise	such	rights	of	action	on	behalf	of	the	company	only	in	limited	circumstances.	Accordingly,	holders	of	our
securities	may	have	more	difficulty	protecting	their	interests	than	would	holders	of	securities	of	a	corporation	incorporated	in	a
jurisdiction	of	the	United	States.	Shareholders	could	be	diluted	in	the	future	if	we	increase	our	issued	share	capital	because	of
the	disapplication	of	statutory	preemption	rights.	In	addition,	shareholders	in	certain	jurisdictions,	including	the	United	States,
may	not	be	able	to	exercise	their	preemption	rights	even	if	those	rights	have	not	been	disapplied.	As	a	matter	of	Irish	law,
holders	of	our	ordinary	shares	will	have	a	statutory	preemption	right	with	respect	to	any	issuance	of	our	ordinary	shares	for	cash
consideration	or	the	granting	of	rights	to	subscribe	for	our	ordinary	shares	for	cash	consideration,	unless	such	preemption	right	is
disapplied,	in	whole	or	in	part,	either	in	our	Articles	of	Association	or	by	special	resolution	of	our	shareholders	at	a	general
meeting	of	shareholders.	At	our	Annual	General	Meeting	on	April	27	May	1	,	2023	2024	(“	the	2023	2024	AGM	”),
shareholders	opted	out	of	statutory	preemption	rights	in	respect	of	any	allotment	of	new	shares	for	cash	for	(i)	up	to	8,	820	869	,
680	952	new	ordinary	shares	(representing	approximately	5	%	of	our	issued	share	capital	as	at	the	date	of	the	notice	of	the	2023
2024	AGM)	;	and	(ii)	up	to	an	additional	8,	820	869	,	680	952	new	ordinary	shares	(representing	approximately	5	%	of	our
issued	share	capital	as	at	the	date	of	the	notice	of	the	2023	2024	AGM),	provided	the	proceeds	of	any	such	allotment	as	is
referenced	in	sub-	paragraph	(ii)	are	used	only	for	the	purposes	of	financing	(or	refinancing)	a	transaction	which	the	directors
determine	to	be	an	acquisition	or	other	capital	investment	of	a	kind	contemplated	by	the	Statement	of	Principles	on	Disapplying
Preemption	Rights.	Thus,	our	Board	is	generally	authorized	to	issue	up	to	17,	641	739	,	360	905	new	ordinary	shares
(representing	approximately	10	%	of	our	authorized	but	unissued	share	capital	as	at	the	date	of	the	notice	of	the	2023	2024
AGM)	on	a	non-	preemptive	basis	for	cash	consideration	until	the	authorization	granted	by	shareholders	expires	at	the	next
annual	general	meeting	or	July	27	August	1	,	2024	2025	(if	earlier).	The	existing	authority	may	be	renewed	by	a	further	special
resolution	of	shareholders	at	a	general	meeting.	73	In	addition,	even	if	the	disapplication	of	preemption	rights	expires	(and	is	not
renewed	by	shareholders	at	a	general	meeting)	or	is	terminated	by	our	shareholders	in	a	general	meeting,	due	to	laws	and
regulations	in	certain	jurisdictions	outside	Ireland,	shareholders	in	such	jurisdictions	may	not	be	able	to	exercise	their
preemption	rights	unless	we	take	action	to	register	or	otherwise	qualify	the	rights	offering	under	the	laws	of	that	jurisdiction.	For
example,	in	the	United	States,	U.	S.	holders	of	our	ordinary	shares	may	not	be	able	to	exercise	preemption	rights	unless	a
registration	statement	under	the	Securities	Act	is	declared	effective	with	respect	to	our	ordinary	shares	issuable	upon	exercise	of
such	rights	or	an	exemption	from	the	U.	S.	registration	requirements	is	available.	If	shareholders	in	such	jurisdictions	are	unable
to	exercise	their	preemption	rights,	their	ownership	interest	would	be	diluted.	Any	future	issuance	of	shares	or	debt	instruments
convertible	into	shares	where	preemption	rights	are	not	available	or	are	excluded	would	result	in	the	dilution	of	existing
shareholders	and	reduce	the	earnings	per	share,	which	could	have	a	material	adverse	effect	on	the	price	of	shares.	As	an	Irish
public	limited	company,	certain	capital	structure	decisions	require	shareholder	approval,	which	may	limit	our	flexibility	to
manage	our	capital	structure.	Under	Irish	law,	our	authorized	share	capital	can	be	increased	by	an	ordinary	resolution	of	our
shareholders	and	the	directors	may	issue	new	ordinary	shares	up	to	a	maximum	amount	equal	to	the	authorized	but	unissued
share	capital,	without	shareholder	approval,	once	authorized	to	do	so	by	our	Articles	of	Association	or	by	an	ordinary	resolution
of	our	shareholders.	At	the	2023	2024	AGM,	shareholders	authorized	the	Board	to	allot	(i)	up	to	58	59	,	804	133	,	535	016	new
ordinary	shares	(representing	approximately	33.	33	%	of	our	issued	share	capital	as	at	the	date	of	the	notice	of	the	2023	2024
AGM)	;	and	(ii)	up	to	117	118	,	609	266	,	070	033	new	ordinary	shares	(inclusive	of	any	shares	issued	pursuant	to	sub-
paragraph	(i))	(representing	approximately	66.	66	%	of	our	issued	share	capital	as	at	the	date	of	the	notice	of	the	2023	2024
AGM)	provided	any	shares	allotted	pursuant	to	sub-	paragraph	(ii)	are	offered	by	way	of	a	rights	issue	or	other	preemptive
issue.	The	authorization	granted	by	shareholders	will	expire	at	the	earlier	of	our	next	annual	general	meeting	or	July	27	August
1	,	2024	2025	(if	earlier).	We	cannot	provide	any	assurance	that	this	authorization	will	always	be	approved,	which	could	limit
our	ability	to	issue	equity	and	thereby	adversely	affect	the	holders	of	our	securities.	Additionally,	subject	to	specified	exceptions,
Irish	law	grants	statutory	preemption	rights	to	existing	shareholders	where	shares	are	being	issued	for	cash	consideration	but
allows	shareholders	to	disapply	such	statutory	preemption	rights	either	in	our	Articles	of	Association	or	by	way	of	special
resolution.	Such	disapplication	can	either	be	generally	applicable	or	be	in	respect	of	a	particular	allotment	of	shares.	At	the	2023
AGM,	shareholders	opted	out	of	statutory	preemption	rights	in	respect	of	any	allotment	of	new	shares	for	cash	for	(i)	up	to	8,



820,	680	new	ordinary	shares	(representing	approximately	5	%	of	our	issued	share	capital	as	at	the	date	of	the	notice	of	the	2023
AGM)	and	(ii)	up	to	an	additional	8,	820,	680	new	ordinary	shares	(representing	approximately	5	%	of	our	issued	share	capital
as	at	the	date	of	the	notice	of	the	2023	AGM),	provided	the	proceeds	of	any	such	allotment	as	is	referenced	in	sub-	paragraph
(ii)	are	to	be	used	only	for	the	purposes	of	financing	(or	refinancing)	a	transaction	which	the	directors	determine	to	be	an
acquisition	or	other	capital	investment	of	a	kind	contemplated	by	the	Statement	of	Principles	on	Disapplying	Preemption	Rights.
Thus,	our	Board	is	generally	authorized	to	issue	up	to	17,	641,	360	new	ordinary	shares	(representing	approximately	10	%	of	our
authorized	but	unissued	share	capital	as	at	the	date	of	the	notice	of	the	2023	AGM)	on	a	non-	preemptive	basis	for	cash
consideration	until	the	authorization	granted	by	shareholders	expires	at	the	next	annual	general	meeting	or	July	27,	2024	(if
earlier).	We	cannot	provide	any	assurance	that	this	shareholder	authorization	will	always	be	approved,	which	could	limit	our
ability	to	issue	equity	and	thereby	adversely	affect	the	holders	of	our	securities.	See	also	“	—	Risks	Relating	to	Our	Ordinary
Shares	—	Shareholders	could	be	diluted	in	the	future	if	we	increase	our	issued	share	capital	because	of	the	disapplication
of	statutory	preemption	rights.	In	addition,	shareholders	in	certain	jurisdictions,	including	the	United	States,	may	not	be
able	to	exercise	their	preemption	rights	even	if	those	rights	have	not	been	disapplied.	”	Irish	law	differs	from	the	laws	in
effect	in	the	United	States	with	respect	to	defending	unwanted	takeover	proposals	and	may	give	our	Board	less	ability	to	control
negotiations	with	hostile	offerors.	Under	the	Irish	Takeover	Panel	Act	1997,	Irish	Takeover	Rules	2022	(the	“	Irish	Takeover
Rules	”),	our	Board	is	not	permitted	to	take	any	action	that	might	frustrate	an	offer	for	our	ordinary	shares	once	our	Board	has
received	an	approach	that	may	lead	to	an	offer	or	has	reason	to	believe	that	such	an	offer	is	or	may	be	imminent,	subject	to
certain	exceptions.	Potentially	frustrating	actions	such	as	(i)	the	issue	of	shares,	options,	restricted	74	share	units	or	convertible
securities	or	the	redemption	or	repurchase	of	shares,	(ii)	material	acquisitions	or	disposals,	(iii)	entering	into	contracts	other	than
in	the	ordinary	course	of	business	or	(iv)	any	action,	other	than	seeking	alternative	offers,	which	may	result	in	frustration	of	an
offer,	are	prohibited	during	the	course	of	an	offer	or	at	any	earlier	time	during	which	our	Board	has	reason	to	believe	an	offer	is
or	may	be	imminent.	Exceptions	to	this	prohibition	are	available	where	the	action	is	approved	by	our	shareholders	at	a	general
meeting	or,	in	certain	circumstances,	where	the	Irish	Takeover	Panel	has	given	its	consent	to	the	action.	These	provisions	may
give	our	Board	less	ability	to	control	negotiations	with	hostile	offerors	than	would	be	the	case	for	a	corporation	incorporated	in
a	jurisdiction	of	the	United	States.	The	operation	of	the	Irish	Takeover	Rules	may	affect	the	ability	of	certain	parties	to	acquire
our	ordinary	shares.	Under	the	Irish	Takeover	Rules,	if	an	acquisition	of	ordinary	shares	were	to	increase	the	aggregate	holding
of	the	acquirer	and	its	concert	parties	to	ordinary	shares	that	represent	30	%	or	more	of	the	voting	rights	of	the	company,	the
acquirer	and,	in	certain	circumstances,	its	concert	parties	would	be	required	(except	with	the	consent	of	the	Irish	Takeover
Panel)	to	make	an	offer	for	the	outstanding	ordinary	shares	at	a	price	not	less	than	the	highest	price	paid	for	the	ordinary	shares
by	the	acquirer	or	its	concert	parties	during	the	previous	12	months.	This	requirement	would	also	be	triggered	by	an	acquisition
of	ordinary	shares	by	a	person	holding	(together	with	its	concert	parties)	ordinary	shares	that	represent	between	30	%	and	50	%
of	the	voting	rights	in	the	company	if	the	effect	of	such	acquisition	were	to	increase	that	person’	s	percentage	of	the	voting	rights
by	0.	05	%	within	a	12-	month	period.	Under	the	Irish	Takeover	Rules,	our	Board	and	their	relevant	family	members,	related
trusts	and	“	controlled	companies	”	are	presumed	to	be	acting	in	concert	with	any	corporate	shareholder	who	holds	20	%	or	more
of	our	shares.	The	application	of	these	presumptions	may	result	in	restrictions	upon	the	ability	of	certain	shareholders,	any	of
their	concert	parties	and	/	or	members	of	our	Board	to	acquire	more	of	our	securities,	including	under	the	terms	of	any	executive
incentive	arrangements.	We	may	consult	with	the	Irish	Takeover	Panel	with	respect	to	the	application	of	this	presumption	and
the	restrictions	on	the	ability	to	acquire	further	securities,	although	we	are	unable	to	provide	any	assurance	as	to	whether	the
Irish	Takeover	Panel	will	overrule	this	presumption.	Accordingly,	the	application	of	the	Irish	Takeover	Rules	may	restrict	the
ability	of	certain	of	our	shareholders	and	directors	to	acquire	our	ordinary	shares.	Transfers	of	our	ordinary	shares,	other	than	by
means	of	the	transfer	of	book-	entry	interests	in	the	Depository	Trust	Company	(“	DTC	”),	may	be	subject	to	Irish	stamp	duty.
Transfers	of	our	ordinary	shares	effected	by	means	of	the	transfer	of	book-	entry	interests	in	DTC	will	not	be	subject	to	Irish
stamp	duty.	However,	if	you	hold	your	ordinary	shares	directly	rather	than	beneficially	through	DTC	or	your	ordinary	shares	are
transferred	other	than	by	means	of	the	transfer	of	book-	entry	interests	in	DTC	(such	as	transfers	through	the	CREST	system),
any	transfer	of	your	ordinary	shares	could	be	subject	to	Irish	stamp	duty	(currently	at	the	rate	of	1	%	of	the	higher	of	the	price
paid	or	the	market	value	of	the	shares	acquired).	In	such	circumstances,	while	the	payment	of	Irish	stamp	duty	is	primarily	a
legal	obligation	of	the	transferee,	when	shares	are	purchased	on	the	NYSE,	the	purchaser	will	require	the	stamp	duty	to	be	borne
by	the	transferor.	The	potential	for	stamp	duty	could	adversely	affect	the	price	of	your	ordinary	shares	which	are	held	directly
outside	of	DTC	rather	than	beneficially	through	DTC	or	are	transferred	other	than	by	means	of	the	transfer	of	book-	entry
interests	in	DTC.	In	certain	limited	circumstances,	dividends	we	pay	may	be	subject	to	Irish	dividend	withholding	tax.	In	certain
limited	circumstances,	Irish	dividend	withholding	tax	(currently	at	a	rate	of	25	%)	may	arise	in	respect	of	any	dividends	paid	on
our	ordinary	shares.	A	number	of	exemptions	from	Irish	dividend	withholding	tax	exist	such	that	shareholders	resident	in	the
United	States	and	shareholders	resident	in	certain	countries	may	be	entitled	to	exemptions	from	Irish	dividend	withholding	tax.
Shareholders	resident	in	the	United	States	that	hold	their	ordinary	shares	through	DTC	will	not	be	subject	to	Irish	dividend
withholding	tax	provided	the	addresses	of	the	beneficial	owners	of	such	ordinary	shares	in	the	75	records	of	the	brokers
holding	such	ordinary	shares	are	recorded	as	being	in	the	United	States	(and	such	brokers	have	further	transmitted	the
relevant	information	to	a	qualifying	intermediary	appointed	by	us).	U.	S.	resident	shareholders	that	hold	their	ordinary
shares	outside	of	DTC	and	shareholders	resident	in	certain	other	countries	(irrespective	of	whether	they	hold	their
ordinary	shares	through	DTC	or	outside	DTC)	will	not	be	subject	to	Irish	dividend	withholding	tax	provided	the
beneficial	owners	of	such	ordinary	shares	have	furnished	completed	and	valid	dividend	withholding	tax	forms,	or	an
IRS	Form	6166	in	the	case	of	U.	S.	resident	shareholders	only,	to	our	transfer	agent	or	their	brokers	(and	such	brokers
have	further	transmitted	the	relevant	information	to	our	qualifying	intermediary).	However,	other	shareholders	may	be
subject	to	Irish	dividend	withholding	tax,	which	could	adversely	affect	the	price	of	your	ordinary	shares.	Dividends,	if



any,	received	by	Irish	residents	and	certain	other	shareholders	may	be	subject	to	Irish	income	tax.	Shareholders	entitled
to	an	exemption	from	Irish	dividend	withholding	tax	on	dividends	received	from	us,	if	any,	will	not	be	subject	to	Irish
income	tax	in	respect	of	those	dividends,	unless	they	have	some	connection	with	Ireland	other	than	their	shareholding	in
us	(e.	g.,	they	are	resident	in	Ireland).	Shareholders	who	are	not	resident	nor	ordinarily	resident	in	Ireland	but	who	are
not	entitled	to	an	exemption	from	Irish	dividend	withholding	tax	will	generally	have	no	further	liability	to	Irish	income
tax	on	those	dividends	which	suffer	Irish	dividend	withholding	tax.	Ordinary	shares	received	by	means	of	a	gift	or
inheritance	could	be	subject	to	Irish	capital	acquisitions	tax.	Irish	capital	acquisitions	tax	(“	CAT	”)	at	a	rate	of	33	%
could	apply	to	a	gift	or	inheritance	of	our	ordinary	shares,	irrespective	of	the	place	of	residence,	ordinary	residence	or
domicile	of	the	parties.	This	is	because	our	ordinary	shares	are	regarded	as	property	situated	in	Ireland.	The	person	who
receives	the	gift	or	inheritance	has	primary	liability	for	CAT.	Gifts	and	inheritances	passing	between	spouses	are	exempt
from	CAT	and	certain	other	tax-	free	thresholds	may	also	apply.


