Chief Financial Officer’s review

Excellent financial
performance driven by B2B

k€ Playtech delivered an excellent performance
in 2024. This was driven by our core B2B
business, which reached our medium-term
Adjusted EBITDA target ahead of schedule.”

[> Chris McGinnis
Chief Financial Officer

Overview terms, Playtech will hold a 30.8% equity
Group performance interest in Caliente Interactive, Inc. (“Cali
Snaitech has been classified as discontinued Interactive’), Wh',Ch W',” bethenew holdlng

. company of Caliplay, incorporated in the
operations

United States, and be entitled to receive
dividends alongside other shareholders.
The revised arrangements were conditional
upon Mexican antitrust approval, which

was received in March 2025. Following the
announcement of the revised agreement in
September 2024, Caliplay resumed paying
Playtech its fees, with more than €150 million
having been received in September

Overall, Playtech delivered a strong financial
performance in 2024, with Adjusted EBITDA!
(continuing and discontinued operations) of
€£480.4 million (2023:€432.3 million), growing
11% compared to 2023. Total reported revenue
from continuing and discontinued operations
was £1,791.5 million (2023: €1,706.7 million),
representing a 5% increase compared to 2023.

The performance was driven by the B2B division 2024, whichincluded a settlement of

with strong growthin its core regulated markets, the entirety of the amount outstanding

led by the Americas, with revenues increasing by at 31 December 2023. Anamount of

10% from €6841 million in 2023 to €754.3 million €38.3 million relating to 2024 invoices was
in2024. Adjusted EBITDA increased by 22% paid into an escrow account and will be

from €182.0 millionin 2023 to €222.0 millionin released following completion of the revised
2024 driven by strong operating leverage and strategic agreement and, in any event, by the
tight cost control. end of 2025. On 21 March 2025, the Group

announced that all necessary approvals have
been received, and completion of the revised
arrangements is now scheduled to take place

Within B2C, revenue was up 2% to €1,052.7 million
(2023:€1,037.0 million) and Adjusted

EBITDA increased 3% to €258 4 million on 31 March 2025.
(2023: €250.3 million). The Snaitech division ! .

within B2C was impacted by customer-friendly Reported and Adjusted Profit

sporting results across 2024, and particularly Continuing operations

acute at the start of the year. Adjusted Profit before tax grew by 87% to
€99.5 million (2023: €531 million), driven mainly
by anincrease in Adjusted EBITDA and finance
income.

In September 2024, the Group made two
significant announcements:

The Group entered into a definitive agreement
for the sale of Snaitech to Flutter for a total
enterprise value of €2,300 million onadebt

Reported loss before tax was €94 million (2023:
Reported profit before tax €70.4 million). The

‘ ; i movementis due to areduction in reported

and cash-free valuationbasisandassuminga  ggip to €1277 million (2023: £152.0 million),
normalised level of working capital. Following increase inimpairment of intangible assets
completion of the sale of Snaitech, whichis to €197 million (2023: €89.8 milion) (refer to
expected ",1 Q‘Qf 2025' the Group |ntends.t9 Notes 16-18) and a decrease in the unrealised
pay aspecial dividend of between €17 bilion fair value gain of derivative financial assets to

and €1.8 billion. S.nanech was classified as €615 milion (2023: €153 4 million) (Note 19C).

held for sale and |lts resglts for the yegr have These movements were only partly offset by

been shown as discontinued operations. the increase in unrealised fair value gain of

Playtech entered into a revised strategic equity investments to €511 million (2023: loss

agreement with Caliplay. Under the revised of €6.6 million) (Note 19B) and the increase in
finance income.
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Strategic report

Total post-tax reported loss was €136.5 million (2023: Total post-tax reported
loss of €121 million), with the movement in tax explained further in this report.

Discontinued operations

Snaitech Adjusted Profit, net of tax, increased to €164.7 million
(2023:€142.6 million). This was mostly driven by a 4% rise in Adjusted
EBITDA to €265.7 million (2023: €256.1 million) and an increase in finance
income from €1.9 millionin 2023 to €8.0 millionin 2024.

Snaitech Reported Profit, net of tax, decreased slightly to €112.3 million
(2023: €117.2 million), whichincludes a decrease in reported EBITDA to
€2311million (2023: €254.5 million). This was offset by the aforementioned
year-on-year rise in finance income and the decrease in reported
depreciation and amortisation to €75.7 million (2023: €86.7 million).

Balance sheet, liquidity and financing

The Group continues to maintain a strong balance sheet with Adjusted gross
cash, including cash shown within assets held for sale but excluding the
cash held on behalf of clients, progressive jackpots and security deposits,

of €304.9 million as at 31 December 2024 (2023: €363.3 million). Net debt
decreased to €142.8 million as at 31 December 2024 (2023: €282.8 million),
which is a combination of the Group's strong performance and receiving all
the Caliplay prior year outstanding debtin 2024.

Adjusted gross cash above, includes €1391 million whichis part of assets held
for sale at 31 December 2024.

In December 2024, the Group made a€200.0 million partial repayment of the
2019Bond.

InMarch 2025, the Group signed an agreement for a new amended

€225 million five-year RCF facility, which, subject to completion of the sale
of Snaitech, willamend and restate the existing €277 million RCF facility and
become effective on completion of the Snaitech sale.

Group summary (continuing operations)?

2024 2023
€m €m

B2B 754.3 6841
B2C 97.8 916
B2B licence fee —intercompany* (4.9) (3.8)
Total Group revenue from
continuing operations 848.0 7719
Adjusted costs' (633.3) (595.7)
Adjusted EBITDA from
continuing operations 214.7 176.2
Reconciliation from EBITDA
to Adjusted EBITDA:
EBITDA 1277 1520
Employee stock option expenses 4.7 57
Professional fees 223 134
Contract termination fees 24.0 -
Playtechincentive arrangements 36.0 -
Impairment of investment and receivables - 51
Adjusted EBITDA 214.7 176.2
Adjusted EBITDA margin 25% 23%

*  B2Blicense fees paid from the B2C divisions to B2B.

Group summary (continuing and discontinued
operations)?

2024 2023
€m €m

B2B 754.3 6841
B2C 1,052.7 10370
B2B licence fee —intercompany* (15.5) (144)
Total Group revenue from continuing and
discontinued operations 1,791.5 17067
Adjusted costs' (1,311.1) (1,274.4)
Adjusted EBITDA from continuing and
discontinued operations 480.4 432.3
Reconciliation from EBITDA
to Adjusted EBITDA:
EBITDA 358.8 4065
Employee stock option expenses 53 6.3
Professional fees 23.3 144
Contract termination fees 24.0 -
Playtechincentive arrangements 69.0 -
Impairment of investment and receivables - 51
Adjusted EBITDA 480.4 4323
Adjusted EBITDA margin 27% 25%

* B2Blicense fees paid from the B2C divisions to B2B

The Group's total reported EBITDA from continuing and discontinued
operations decreased by 12% to €358.8 million (2023: €406.5 million).

The adjusted items between reported and Adjusted EBITDA from continuing
and discontinued operations are explained in Note 10 and Note 8 of the
financial statements, respectively.

Divisional performance

B2B
B2B revenue
Constant
2024 2023 Change currency
€m €m % %
Americas 2516 219 19% 22%
—USAand Canada 29.8 132 126% 126%
—Latin America 221.8 1987 12% 15%
Europe excluding UK 198.7 2001 (1%) (1%)
UK 136.2 1261 8% 5%
Rest of the world 1.9 70 70% 70%
Total regulated B2B
revenue 5984 5451 10% 10%
Unregulated 155.9 1390 12% 15%
Total B2B revenue 754.3 6841 10% 1%
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Chief Financial Officers Review continued

B2B revenue continued

Overall, B2B revenues increased by 10% (1% on a constant currency basis),
largely due to anincrease in the Americas.

Regulated B2B revenues?increased by 10%, driven by anincrease in regulated
marketsinthe Americas and UK of 19% and 8% respectively.

Inthe US and Canada, revenue growth was driven by a combination of
increasing wallet share with existing licensees, as well as the launching of
various new operators. Growth in Latin America has been driven by Wplay's
strong performance, partly driven by high demand during and post the 2024
Copa América. Caliplay in Mexico saw good growth on an underlying basis.
However, the additional B2B services revenue element* was impacted by
one-off items within Caliplay’s distributable results in the second half of the
year,including legal fees from the dispute, interest charge on money owed to
Playtech, customer-friendly sporting results, and an adverse impact from foreign
exchange movements. The European market (excluding the UK) showed a 1%
year-on-year decline in revenues. The loss of a retail sports contract in Greece,
decrease inrevenues in the Netherlands due to tighter regulations, as well as an
EBITDA-neutral change in commercial terms with an operator in Poland have
been offset by growthin Spain and Italy, as we continue to see uptake in our suite
of products across key markets.

The UK is showing growth across existing and new licensees mainly in Live. This
growth was partly offset by a decline in revenue from an operator continuing to
insource their self-service betting terminals.

Unregulated revenue increased by 12% (15% on a constant currency basis)
against 2023. The growth was driven by Brazil (which will be reclassified as a
regulated market from 1January 2025), as well as Canada and India. This was
offset by declines in Asia, although this saw stabilisation in the second half of the
year, following the termination of two existing distributor arrangements and a
subsequent agreement with a new distributor in the region (refer to Note 6).

B2B costs

2024 2023 Change

€m €m %

Research and development 113.7 1002 13%
General and administrative 91.0 855 6%
Sales and marketing 20.0 195 3%
Operations 3076 2969 1%
Total B2B costs 532.3 5021 6%
Total B2B revenue and costs
B2B revenue 754.3 6841 10%
B2B costs (532.3) (5021) 6%
Total B2B Adjusted EBITDA 2220 1820 22%

Margin 29% 27%

Research and Development (R&D) costs, which include employee-related
costs and proportional office expenses, increased by 13% to €113.7 million
(2023: €100.2 million). This rise was driven by a decrease in capitalised costs
and anincrease in employee-related costs. Capitalised development costs
represented 29% of total B2B R&D costsin 2024 (2023: 35%). The decline in
the capitalisation ratio was primarily due to the fullimpairment of the Sports
CGU, resulting in the Group ceasing cost capitalisation in 2024.

General and Administrative costs, encompassing employee-related costs,
proportional office expenses, consulting and legal fees, and corporate costs
such as audit, tax, and listing expenses, increased by 6% to €91.0 million
(2023: €85.5 million). This growth was mainly attributed to increasesin
professional fees and other administrative costs.

Sales and Marketing costs remained relatively stable at €20.0 million
(2023: €195 million).
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Operations costs, which include infrastructure and operational project costs,

IT and security expenses, general day-to-day operational costs (including
employee and office-apportioned costs), and branded content fees, increased
by 4% to €307.6 million (2023: €296.9 million). This increase was primarily
driven by the Group's ongoing expansion of Live studios in North America,
Latvia, Peru,and Romania, and a €12.4 million bad debt provisionin Asia. These
increases were partially offset by lower branded game fees (due to changes
incommercial terms with an operator in Poland, with noimpact on EBITDA),
reduced sports operational costs, and lower reseller commissions.

B2B Adjusted EBITDA

Total B2B Adjusted EBITDA increased by 22% to€222.0 million

(2023:€182.0 million), while EBITDA margin increased to 29% from 27%in
2023, driven by the movement in revenue and costs, as described above.
Once the revised agreement with Caliplay comes into effect on 31 March 2025
(as per the announcement made by the Group on 21March 2025), Playtech
willno longer receive the additional B2B services revenue element?, but will be
entitled to receive dividends as a 30.8% equity holder in Caliente Interactive, Inc.
(the new holding Company of Caliplay incorporated in the United States).

B2C

2024 2023 Change

€m €m %

Continuing operations
Sun Bingo and Other B2C
Revenue 789 734 7%
Costs (74.4) (674) 10%
Adjusted EBITDA 45 60  (25%)
Margin 6% 8%
HAPPYBET
Revenue 18.9 182 4%
Costs*™* (30.7) (300) 2%
Adjusted EBITDA (11.8) (11.8) (1%)
Margin N/A N/A
Discontinued operations
Snaitech
Revenue* 9561 9466 1%
Costs (690.4) (6905) 0%
Adjusted EBITDA 265.7 2561 4%
Margin 28% 2%
Continuing and discontinued operations
B2C Adjusted EBITDA 258.4 2503 3%
Margin 25% 24%
Continuing operations
B2C Adjusted EBITDA (7.3) (5.8) 26%
Margin N/A N/A

*Includes intercompany revenue from HAPPYBET of €1.2 million (2023: €1.2 million).
**Includes intercompany costs from Snaitech of €1.2 million (2023: €1.2 million).

Snaitech (discontinued operations)

Snaitech revenues increased by 1% from the prior year to €9561 million
(2023: £946.6 million), as they were affected by customer-friendly sports
results in 2024. Operating costs remained stable at €690.4 million

(2023: £690.5 million) due to the impact of operational efficiency activities.
As aresult of Snaitech's movement in revenue and costs, Adjusted EBITDA
increased by 4% with a slight improvement to the margin at 28%, compared
t027%in 2023.
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Sun Bingo and Other B2C

Revenue from the Sun Bingo business increased by 7% to €78.9 million
(2023 €734 million). Operating costs within Sun Bingo increased by 10%
to€74.4 million (2023: €674 million), leading to an Adjusted EBITDA of
€45 million (2023:€6.0 million). The decrease in Adjusted EBITDAis
attributed to an acceleration of marketing spend in 2024 to fuel further
growth, as well as the impact of tighter regulation that came into effect
during the year. Adjusted EBITDA continues to include the unwinding of the
minimum guarantee prepayment of €5.3 million in the current year (2023:
€5.2 million), recognised as an expense over the period of the new contract
which was renegotiated in 2019.

HAPPYBET

Revenue from HAPPYBET increased by 4% to €18.9 million

(2023:€18.2 million), with costs increasing by 2%. The business remains
loss-making, with Adjusted EBITDA loss in 2024 of €11.8 million (2023: loss
of €11.8 million). The current year includes shut down costs of the Austrian
arm of the HAPPYBET business, whereas 2023 costs included a €2.0 million
expense for a historic litigation settlement.

Depreciation and amortisation

Reported and adjusted depreciation for continuing operations increased
by 17% to €36.7 million (2023: €314 million). Adjusted amortisation for
continuing operations (excluding amortisation of acquired intangibles of
€6.2 million (2023: €12.0 million), decreased by 8% to €44.0 million
(2023:€47.8 million). The remainder of the balance under depreciation and
amortisation for continuing operations of €17.3 million (2023: €16.5 million)
relates to IFRS 16 Leases and the recognition of the right-of-use asset
amortisation.

Impairment of intangible assets
The reported impairment of intangible assets of €119.7 million (2023: €89.8)
mainly relates to:

¢ theimpairment of the IGS cash-generating unit (CGU) of €4.9 million,
following the termination of two key contracts;

¢ theimpairment of the Sports B2B CGU of £€96.3 million, driven by the
revised strategic agreement with Caliplay, which we expect toimpact the
sports revenue generated from 2025, as well as expected reductionsin
revenue from other sports licensees, following contractual changes; and

* theimpairment of Quickspin CGU of €18.2 million due to the challenges
of operating in an extremely competitive market with stricter regulations
being introduced.

The prior year impairment of €89.8 million mainly related to the impairments
of the Eyecon CGU of €7.8 million, Quickspin CGU of €9.6 millionand B2B
Sports CGU of €72.2 million.

Finance income and finance costs

The reported finance income for continuing operations of €30.2 million
(2023:€10.2 million) mainly relates to net foreign exchange gain of €7.2 million
(2023: €21 million), interest received of €19.7 million (2023: €8.0 million)

with 2024 including €7.5 million interest from Caliplay and dividend

income of €3.3 million (2023: €01 million), of which €31 million was from

Hard Rock Digital (2023: €Nil).

Reported finance costs from continuing operations include interest payable
onbonds and other borrowings, bank facility fees, bank charges, interest
expense on lease liabilities and expected credit losses on loan receivables.
Reported finance costs from continuing operations were €46.5 million
(2023 €41.8 million), whereas Adjusted finance costs were €42.7 million
(20283: €38.3 million). The difference between adjusted and reported
finance costs from continuing operations is the movement in contingent
consideration of €3.8 million (2023: €3.5 million) which mainly relates to the
acquisition of AUS GMTC PTY Ltd.

Unrealised fair value changes in derivative financial
assets

The unrealised fair value increase in derivative financial assets from
continuing operations of €61.5 million (2023: €153 4 million) is due to the
movement of the fair value of the various call options held by the Group which
fallunder the definition of derivatives within IFRS 9 Financial Instruments, with
the most significant increase being as a result of the uplift in the fair value of
the Playtech M&A Call Optionin Caliplay of €71.7 million.

The unrealised fair value gain of equity investments of €511 million (2023: loss
of €6.6 million) is mostly driven by the uplift in the value of the Group's smalll
minority interest in Hard Rock Digital.

Further details on the fair value of the various call options and equity
investments are disclosed in Note 19 of the financial statements

Taxation

Areported tax expense from continuing operations of €1271 million

(2023: €825 million) arises on a reported loss before tax from continuing
operations of £9.4 million (2023: profit before tax of €70.4 million) compared
toan expected credit of €2.4 million based on the UK headline rate of tax

for the period of 25%. The key items for which the reported tax charge has
been adjusted are the release of brought forward deferred tax assets of
€570 million as expected utilization would fall outside the forecasting period
and therefore there is not sufficient certainty they will be recovered.

The total adjusted tax expense from continuing operations is €41.0 million
(2023:€38.9 million) which arises on an Adjusted Profit before tax from
continuing operations of €99.5 million (2023: €531 million). The total adjusted
tax expense from continuing operations of €41.0 million consists of an
income tax expense of €25.3 million (2023: €24.4 million) and a deferred tax
expense of €15.7 million (2023: €14.5 million). The Group's effective adjusted
tax rate for continuing operations for the current period is 41.2%. This rate

is higher than the UK headline rate for the period of 25%. The key reasons
for the differences are current year tax losses not recognised for deferred
tax purposes and expenses not deductible for tax purposes whichincludes
impairment of intangibles.
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Discontinued operations
Snaitech

Anannouncement was made on 17 September 2024 that Playtech Services

(Cyprus) Limited, a subsidiary of the Group, has entered into a definitive

agreement for the sale of the Snaitech B2C segment to Flutter Entertainment
Holdings Ireland Limited, a subsidiary of Flutter Entertainment plc (‘Flutter”), for
atotal enterprise value of €2,300 million in cash. Following this announcement,
the Snaitech division was classified as an asset held for sale andits results for

the year shownin discontinued operation.

Total reported profit after tax from discontinued operations (which only
includes the results of the Snaitech division) decreased to €112.3 million

from€117.2 millionin 2023, whereas Adjusted profit after tax increased to

€164.7 million (2023:€142.6 million).

Adjusted EBITDA for this division has been analysed above. Reported EBITDA
decreased to €2311 million (2023: €254.5 million). The majority of the difference
between Reported and Adjusted EBITDA in 2024 was the Snaitech cash
bonus payable to the Snaitech senior management team on completion of the

Adjusted Profit

2024 2023

€m €m

Reported loss from continuing operations (136.5) (121)
Employee stock option expenses 4.7 57
Professional fees 223 134
Contract termination fees 24.0 -
Playtechincentive arrangements 36.0 -
Fair value changes and finance costs on contingent
consideration 3.8 35
Impairment of investment and receivables - 51
Fair value changes of equity instruments (51.1) 6.6
Fair value changes of derivative financial assets (61.5) (1534)
Amortisation of intangible assets on acquisitions 6.2 120
Impairment of intangible assets, property plant and
equipment and right of use assets 120.2 898
Provision against assets held for sale 4.3 -
Deferred tax onintangible assets on acquisitions (8.0) (16)
Release of brought forward deferred tax asset 30.9 372
Release of brought forward deferred tax asset on Group
restructuring 261 -
Tax on unrealised fair value changes of derivative
financial assets 10.9 -
Deferred tax on unrealised fair value changes of equity
investments 12.9 -
Deferred tax asset recognised in respect of refundable tax
credit relating to prior years (6.5) -
Tax related to uncertain positions - 80
Income tax relating to prior years 19.8 -
Adjusted Profit from continuing operations 58.5 14.2

The reconciling items in the table above are further explained in Note 10 of the

financial statements. Reported loss post tax from continuing operations was

€136.5 million (2023:loss €121 million).

Adjusted EPS (in Euro cents)

2024 2023
Adjusted basic EPS from continuing operations 19.2 47
Adjusted diluted EPS from continuing operations 18.8 46
Basic EPS from profit attributable to the owners of the
Company (7.8) 347
Diluted EPS from profit attributable to the owners of the
Company (78) 337
Basic EPS from profit attributable to the owners of the
Company from continuing operations (446) (39
Diluted EPS from profit attributable to the owners of the
Company from continuing operations (446) (39

Basic EPS is calculated using the weighted average number of equity shares
inissue during 2024 of 305.4 million (2023: 303.3 million). Diluted EPS also
includes the dilutive impact of share options and is calculated using the
weighted average number of shares inissue during 2024 of 311.7 million

(2023: 311.9 million).
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SNAIldisposal, whichis notincluded in Adjusted EBITDA asitis considered a

one-off bonus.

The full profit or loss of this division can be found in Note 8 of the financial

statements.

Cash flow

Cash conversion (continuing and discontinued operations)

Playtech continues to be cash generative and delivered operating cash flows
of €3911 million (2023: £€358.8 million) including cash from both continuing

and discontinued operations.

2024 2023
€m €m
Adjusted EBITDA 4804 4323
Net cash provided by operating activities 3911 3588
Cash conversion 81% 83%
Changeinjackpot balances 1.9) 33
Changein client funds 5.7 (21)
Professional fees 23.2 144
ADM security deposit (Italian regulator) (0.2) 07
Adjusted net cash provided by operating activities 4179 3751
Adjusted cash conversion 87% 8%

Adjusted cash conversion of 87% (2023: 87%) is shown after adjusting for
jackpot balances, client funds, professional fees and ADM security deposit.

Adjusting for the above cash fluctuations is essential in order to truly reflect
the quality of revenue and cash collection. Thisis because the timing of cash
inflows and outflows for jackpots, security deposits and client funds only impact
the reported operating cash flow and not Adjusted EBITDA, while professional
fees are excluded from Adjusted EBITDA butimpact operating cash flow.

Cash conversion (excluding discontinued operations)

2024 2023

€m €m

Adjusted EBITDA 2147 1762
Net cash provided by operating activities 1472 1198
Cash conversion 69%  68%
Change injackpot balances (31) 34
Changeinclient funds 1.2 05
Professional fees 223 134
Adjusted net cash provided by operating activities 167.6 1371
Adjusted cash conversion 78% 78%
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Cash flow statement analysis

Net cash outflows used in investing activities totalled €188.4 million
(2023:€309.5 million), key items of which include:

* €189 million for the additional acquisition in LSports and acquisition of the
Telnlot El Salvador option of €21 million (refer to Note 19);

*  €155.8 million (2023: €150.0 million) used in the acquisition of property
plant and equipment, intangibles and capitalised development costs.

Net cash outflows from financing activities totalled €266.0 million (2023:

inflows of €39.9 million), key movements of whichinclude:

¢ 2024 includes the partial repayment of the 2019 Bond of €200.0 millionin
December 2024;

* 2023includes partial payment of the 2018 Bond of €200.0 million and net
proceeds of €297.2 million received from the new Bond issued in 2023.

Balance sheet, liquidity and financing

Cash

2024 2023

€m €m

Cashand cashequivalents (net of ECL) 2681 5162
Cashand cash equivalentsincluded inassets
held for sale 185.9 -
Total cash 4540 5162
Cash held on behalf of clients, progressive jackpots and
security deposits (102.3) (152.9)
Cash held on behalf of clients, progressive jackpots and
security deposits included in assets held for sale (46.8) -
Adjusted gross cash and cash equivalents 3049 3633
Bonds 4477 6461
Gross debt 4477 6461
Net debt 142.8 2828
Adjusted EBITDA 4804 4323
Net debt/Adjusted EBITDA ratio 0.3 07

The Group continues to maintain a strong balance sheet with total
cashand cash equivalents of €454.0 million at 31 December 2024
(2023:€£516.2 million). Adjusted gross cash, which excludes the cash held
on behalf of clients, progressive jackpots and security deposits, decreased
to €304.9 million as at 31 December 2024 (2023: €363.3 million).

Financing and net debt
As at 31 December 2024, the Group had the following borrowing facilities:

*  £150.0 million 2019 Bond (2023::€350.0 million) (4.25% coupon, maturity
2026) which was raised in March 2019;

*  Undrawn €277.0 million revolving credit facility (2023: Undrawn); this
facility is available until October 2025, with a current option to extend by
12 months;and

*  €300.0 million 2023 Bond (2023:€300.0 million) (5.875% coupon,
maturity 2028) which was raised in June 2023.

Net debt, after deducting Adjusted gross cash, decreased to €142.8 million
(2023:€282.8 million), while net debt/Adjusted EBITDA fell to 0.3x
(2023:0.7x).

On 26 March 2025, the Group signed an agreement for anew amended
€225 million 5-year RCF facility, which, subject to completion of the sale of
Snaitech (expected to occur in Q2 2025), willamend and restate the existing
€277 million RCF facility and become effective on completion of the sale.

Contingent and deferred consideration

Contingent consideration (excluding liabilities held for sale) increased to
€179 million (2023: €6.2 million) mostly due to the recognition of deferred
consideration payable on the purchase of the Tenlot El Salvador option and
additional acquisitionin LSports (refer to Note 19 of the financial statements).
The existing liability as at 31 December 2024 comprised the following:

Contingent/

Maximum deferred Payment

payable consideration date (based

earnout (per as at 31 on maximum

terms of December payable

Acquisition acquisition) 2024 earnout)

AusGMTCPTY Ltd €481 million €9.8 million Q12026
LSports €6.9 million €6.9 million Q12025
Tenlot El Salvador €1.2 million €1.2million Q42025

Included inliabilities held for sale at 31 December 2024 are €2.0 millionin
relation to various acquisitions made by Snaitech (2023: €0.8 millionincluded
in Group liabilities).

Going concern and viability assessment

In adopting the going concern basis in the preparation of the financial
statements, the Group has considered the current trading performance,
financial position and liquidity of the Group, the principal risks and
uncertainties together with scenario planning and reverse stress tests
completed for a period of no less than 15 months from the approval of these
financial statements.

Given the announcement published in September 2024 on the definitive
agreement for the sale of Snaitech S.p.A. to Flutter Entertainment Holdings
Ireland Limited and considering the high likelihood that the transaction will
complete by Q2 2025 the Directors have assessed only one base case
scenario, being the Group without Snaitech.

As per the going concern assessment under Note 2, the Directors have

areasonable expectation that the Group will have adequate financial

resources to continue in operational existence over the relevant going

concern period and have therefore considered it appropriate to adopt the

going concern basis of preparation in these financial statements.

t Adjusted numbers throughout relate to certain non-cash and one-off items. The Board of
Directors believes that the adjusted results represent more closely the consistent trading

performance of the business. A full reconciliation between the actual and adjusted results is
provided in Note 10 of the financial statements.

2 Core B2Brefers to the Company’s B2B business excluding unregulated Asia.

3 Totalsin tables throughout this statement may not exactly equal the components of the total
due torounding.

4 Additional B2B service fee as explained in Note 6 of the financial statements is based on
predefined revenue generated by each customer under each structured agreement which
is typically capped at a percentage of the profit (also defined in each agreement) generated
by the customer.

[> Chris McGinnis
Chief Financial Officer

27 March 2025
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