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Flutter Entertainment plc 2023Interim Results

US business reached profitability inflection point driving Group earnings transformation;
H1 pro forma EBITDA +37%
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Reported Adjustec?

H1l H1 H1l H1

2023 2022 2023 2022 ccé

£m £m YoY % £Em £Em YoY % YoY%
Average monthly playet£'000s) 12,285 9,635 +28%
Group Revenue 4,809 3,388 +42% | 4,809 3,388 +42%  +38%
Group EBITDA 765 434 +76% 823 476 +73% +72%
Group pro forma EBITDA 823 596 +38% +37%
Profit/ (loss) after tax 128 (112) 420 177 +138%
Earnings/ (loss) per share (pence) 73.8p (64.7p) 237.5p 97.2p  +144%
Net Debt at period end (4,634) (3,004)

Pro forma references include Sisal for a futi@nth period in both 2022 and 2023. See appendix 2 for a reconciliation of adjusted pro
forma to statutory numbers. Any differences due to rounding.

Operational Highlights:

w
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performed strongly since joining the Group (Group pro forma AMPs +18%)

US:Reached profitability inflection poinfanDuel generated $100m (£79m) Adjusted EBITDA in H1 (US
division $63m (£49m)).c8le advantage compounding with revenue +63%

¢ Consolidating clear #1 position in sportsbook, with 47% market sh&#&’in

¢ Margin benefit over the market expanded to 410bpsywn®&BA markets further evidence of
sustainable product leadership

¢ Improved iGaming proposition drove market share gains to 23% in Q2
Group exUS Growth through regulatory headwinds with pro forma revenue +8% and EBITDA +4%

¢ UK & Ireland (revenue +13%Pioduct enhancements and efficient generosity underpinning
recreational customer growth and driving market share gains in both sports and gaming

¢ Australia (revenue-1%) Effective retention of enlarged customer base (AMPs +7%), offset by
Covid spend revermsin and point of consumption tax changes

¢ International (revenue +8%)Division at a growth inflection pointV/ 2y a2t ARIF &S | vy
markets driving performance, now comprise 77% of divisional revenue and growing at +19%

Sustainability: Positive Impact lan progressing welPlay Wefl tool usage, +7 percentage points to 42%
with 34% female representation in leadership as we move closer to 2026 goal of 40%

US listing Working towards a listing in late Q4 2023 or early Q1 2024



Financial Highlights:

w Reportedrevenue growth of 38% for Group, benefiting from an exceptionally strong US performance and
strong momentum in UK&I and International, along with the addition of Sisal in August 2022 (pro forma
revenue +24%)

w Group at earnings transformation point with Adjed EBITDA72%to £823m (pro forma +37%)
¢ US Adjusted EBITDA of £49m ($63m) versds3arfloss in H1 2022

¢ Group exS Adjusted EBITDA +24% (pro forma +4%), strong top line momentum and the addition
of Sisal, which has performed strongly in H1, partfgedfoy Australian tax changes

w Reported profit after tax of £128m (H1 2022: Loss of £112m) after £314m charge for amortisation of
acquired intangibles

w ! Redzad SR o0l aA0 SIENYyAy3aa LISNI aKINB 6da9t{£€0 2F HoO"
from loss of 64.7p in H1 2022 reflected swing to profitability in current period

w Net debt of £4.6bn at 30 June 2023 (31 December 2022 £4.6brmrarfdrma leverageatio of 3.3 times
(31 December 2022 3.9 timés)

Outlook:

A H2 has started in line with expectations. Assuming normalised sports results for H2, we anticipate full year
Adjusted EBITDA to be broadly in line with market expectations:

¢ US Net revenue of between £3.6bn£3.9bn ($4.5bn $4.9bn) and Adjuste&BITDA of between
£90m- £190m ($120m $240m)

¢ Group exUSAdjusted EBITDA of between £1.440f1.6bn, with strong momentum in the UK&lI
and International, offset by softer than expected market conditions in Australia

Peter Jackson, Chief Executive, commted:
G¢KS FANRG KIfF 2F HAanHo YIENJ A | LAG20FF Y2YSyid ¥z
inflection point, helping transform the earnings profile of the Group and significantly enhance our financial
flexibility.
With our divisions ath their brands benefitting from the competitive advantages provided by the Flutter Edge,
Group performance in the period was very strong, with delivery of our strategic objectives resulting in pro forma
EBITDA growth of 37%. Our recreational player baseeased to over 12 million monthly players, and
importantly, more players than ever interacting with aafer gambling tools, aided by a £45m investment in
our Play Well strategy in H1.

The US delivered another exceptional performance. We acquired owenitlion new players in the period,
cemented our leadership position in sports and grew our share in iGaming to 23%. The US business was
profitable in the first half with FanDuel generating over $100m in EBITDA. This profit profile provides us with a
clea platform to invest materially in the second half, as we strive to continuously improve our customer
offering. Our player acquisition strategy has consistently delivered, generating excellent returns on investment,
embedding even greater value into oustamer base, and increasing our future profitability.

In the UK, we took market share due to ongoing product enhancements, while in International, Sisal continues
its strong trajectory since its acquisition in August 2022. This combined momentum hefgdhaffreduction

in Australian profitability, due to more challenging COKRted comparatives and a changing tax
environment.

The second half of the year has started well and we look forward to adding a US listing for Flutter shares later
thisyearolSF N¥ @ ySEG &SI Né



Analyst briefing:

The Group will host a questions and answers call for institutional investors and analysts this morning at 9:30am (
'KSFR 2F GKFG OFfftx | LINBaSyidladAazy gA whwflatsr.comlinkeStory &
from 8:00am. To dial into the conference call, participants need to redistierwhere they will be provided with the dig
in details to access the call.

Contacts:

Investor Relations:

PaulTymms, Investor Relations + 44 755715 5768
/' A N} hQadzt £ ySs Ly@Saidz2N wS +35387 947 7862
Liam Kealy, Investor Relations + 353 87 665 2014
Press:

Kate Delahunty, Corporate Communications +44 78 1077 0165
Lindsay DunfordCorporate Communications + 44 79 3197 2959
Rob Allen, Corporate Communications + 44 75 5444 1363
Billy Murphy, Drury Communications + 353 1 260 5000
James Murgatroyd, FGS Global + 44 20 7251 3801



http://www.flutter.com/investors
https://event.loopup.com/SelfRegistration/registration.aspx?booking=dNiJV8BL6Gf6fwCo0mM7osDOqIUUZ8YIFWpAjBNREYY=&b=2389e96d-457b-46a8-bebb-fec356d5b031

Business revie@#f
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market opportunities. The US market is expected to be worth more than $40bn by 2030, while outside of the
US, the market is already worth £263bn, growihg @rojected 9% CAGR over the next five y@aFutter has

an unparalleled portfolio of products, diversified geographic footprint and the benefit of the combined power

of the Group, theFlutterEdge ¢ KA OK SY LR ¢ SNE Cf dzi (i Sche markethl ThERter (2 ¢
EdgeSy Ol LJadzf  1S& (GKS DNRdzZLJQa RAAGAYOUGABSS dzyAljdzSz O
to our talent, technology, product and capital.

This is underpinned by a clear strategy to (i) invest to win in the(iy grow our gold medal positions in our
core markets and (iii) build on our network and invest for leadership across international markets. This is
achieved in conjunction with our sustainability strategy, Bositive Impact Plan

The Group is at aparnings transformation point, with our US business now profitable following five years of
player acquisition investment. Our existing US player base is now of sufficient scale to more than offset the
ongoing cost of future player acquisition, which willable significant future profit growth. The Group-&@$

business has consistently delivered revenue growth of6#: | Y R 2 dzNJ/ 2y @R ZNIAIRE iy Il ty F
markets provide the platform for continuduagh levels of future growth

TheSESOdziiA2y |3 Ayaid 2dzNJ Oft SENI FyR O2yaAradsSyd &GNt G
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value through product innovation and generosity efficiency. naged above, there are significant
revenue growth opportunities for both the US andé® businesses.

w Margin benefits Increasing the efficiency of our marketing investment and the operating leverage _
RSNAGYSR TNRBY UKS DNEZ dzLJQah EBITBAdNagiSst OuOr@pld & grawthivll R
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w Significant cashflow generationProfits are converted into cash at a high rate. Low levels of capital
intensity due to the scalable nature of our techngjoplatforms, and positive working capital from our
expanding business, will turn drive rapid deleveraging.

w Disciplined capital allocationSignificant scope to invest capital at attractive returns across:

(i) Highly disciplined organic investmenTheD N2 dzLJQ&a &2 LKA &G A OF GSR Odzalz2
life time value (LTV) and customer relationship management (CRM) models and algorithms provide a
highly disciplined evaluation framework to drive very high returns from our investment in customer
growth and retention.

(i) Value creative M&AClear criteria for acquiring betin, locathero brands, with podium positions in

high growth markets, and complemented in the post acquisition period by the benefits dfltiter
Edge.This approach has proveeery successful, as demonstrated by the acquisitions of FanDuel,
Adjarabet, Junglee, tombola and Sisal. There remains significant further M&A potential to add market
leading businesses in regulated markets where the Group does not have a presence.
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(iii) Returns to shareholderst KS DNZR dzLJQad LINRP2SOGSR LINBPTFA G 3IAINR
drive rapid deleveraging and providggnificantfuture balance sheet capacity. Capital that cannot be
effectively deployed in (i) and (ii) will be rehed to shareholders.

The combination of margin benefits, cashflow generation and disciplined capital allocation is expected to drive
earnings per share growth and long term value creation.

Driving sustainable growth is central to our long term value doeatand we made further progress during H1
through ourPositive Impact PlarJnder ourPlay Wellpillar we increased safer gambling tool usage year on
year across the Group by 7 percentage points to 42a6l we stepped up our investment in safer gambling
initiatives by 31% t&€45m We continue to strive for increased diversity, equity and inclusion undek\mrk

Better pillar with 34% female representation in leadership roles in the first half of the year, well on track to
meet our 2026 goal of 40%ur dforts to Do Morein our Communities continued to improve lives with almost
460,000 lives improved since launch. We also remain committed to reducing our impact on the environment
and climate, and during H1 we used @BTbaselines established in 2022 to set a Net Zero date of 2035.



H1 2023 review

The Group delivered a strong performance in H1 with pro forma AMP and revenue growth of 18% and 24%
respectively, driving pro forma Adjusted EBITDA 37% higher to £823m. @usid&ss grew revenue by 63% in

the half and generated £49m in Adjusted EBITDA. In GrolySeypro forma revenue grew 8% driven by strong
momentum in our UK and Ireland (revenue +13%) and International (revenue +8%, reported +74%) divisions
partly offsetby challenging comparatives in Australia (revenAlf#). Tis resulted in a pro forma Group-&iS

Adjusted EBITDA increase of 4% (reported +24%), with top line growth in UK and Ireland (Adjusted EBITDA
+24%) and International (Adjusted EBITDA +8%, reporl€i8%) being partly offset in Australia (Adjusted
EBITDAH T2 0 0@ LRAYyG 2F O2yadzYLWiAz2y o6ath/ €0 GFE OKI y3¢

Delivering on our strategy
() Invest to win in the US

FanDuel delivered another outstanding performance in the first half. US revenue grew G8%dntinued

strong momentum in our sportsbook and gaming businesses, along with favourable sports results. This resulted
in continued outperformance in the US market with a 47% share in online sports betting for Q2 and 23% share
of online iGaming

We hae a clear strategy for success in the US to (i) extend our #1 US sportsbook position, (ii) grow our iGaming
proposition and (iii) strengthen and leverage thigwheel At ourCapital Markets Dag ¢/ a5€¢ 0 Ay b2 ¢
2022, the FanDuel team outlined how this strategy is driving our market leadership.

The ombination of theFlutter Edgewith the FanDuel Advantagef (i) acquiring customers more efficiently (ii)
retaining customers for longer and (iii) growing customer value better than competitors is delivering results in
sports.

w Acquiring customers more étiently: In H1, FanDuel acquired over two million new players, a new
record, and an 18% increase on the volume acquired in the comparable prior year period. This reflected
significant acquisition in the 2023 launched states of Ohio and Massachusettg, with continued
strong momentum in more mature states. This has been achieved while keeping the projected payback
period on the acquisition investment below 18 months.

w Retaining customers for longeby having the best sports product and best customeresignce
framed around disciplined promotions. In H1, leveraging our proprietary pricing and risk management
capabilities, we innovated further on our market leading product by launching a number of new quick
duration, simple, NBA player prop markets (&g: NJ] Sda o6F aSR 2y | L} I @ SNRa
During the NBA playoffs, approximately etiérd of our players engaged with this new offering. Further
innovations are being developed to maintain our product leadership.

w Growing customer valueby usingthe Flutter Edgel 2 RNA @S | a G NHzOG dzNF € Y I N
expected gross win margin increasedInR0 basis pointgearon-year driven by higher adoption of our
Same Game Parlaproducts and improvements in pricing accuradyis extended our pricg
advantage over the rest of the industry to 410 basis points (i.e. 51% higher), a 60 basis point expansion
of our advantage versus 2082

In iGaming, delivery against our strategic priorities resulted in an improved gaming performance. In H1, we
have:

w Grown FanDuel Casin@s a brand that resonates with iGaming customel38% increase in the
number of new casindirst players.

w Improved the breadth of our product offeringLaunched the=anDuel Casinbranded live casino in
New Jersey along with adding personalised game recommendations to overall game play.

w Delivered engaging promotional toolsirst in the US market to launch daily jackpots.

The combination of these items drove FanDuel iGamiktPs 52% higher in H1 and a three percentage point
year on year increase in our iGaming market share to 23% in Q2.

Future modelling framework

The uncertain timing, and associated cost, of new state launches add complexity in forecastinggrainort
revenueand profit growth in our US business. As the US market evolves, we expect the states that have already
regulated for sports betting and gaming to drive significant profitability for the Group through a combination of
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top line growth and operating leveragPartly offsetting this will be the significant shaerm cost incurred in
investing in acquiring new players as we launch in additional states.

Existing statesAt our CMD, we provided a view on the US addressable market in 2030. We are now providing
an estimate of what we think market growth for regulated states could look like in the mettam. We

estimate that for pre2022 state¥> G KS YIF N} SG O02dzZ R AyONBFrasS Fd I 02
between 1520% from 2022 to 2025. In the samerjod, we believe that the combined market CAGR of 2022

and 2023 state launch&scould be between 600% off the 2022 base levels, aided by new state launches in
2023.

If the market achieves these levels of growth, this could potentially reduce our assts percentage of
revenue, versus H1 2023 levels, in 2024 and 2025 by the following ranges:

Existing states

Potential 2024/25 reduction
As a % of revenue 2030 Target H1 2023 Actual vs H1 2023
Cost of sales % 47.5%- 52.5% 50% Currently withinrange
Sales and marketing % ~12.5% 27% ~5.5- 6.5 ppts per annum
Other operating costs % ~10% 20% ~1ppt per annum

Future state launchesNew states are materially loss making in the first twelve months of operation before
turning contribution positive in months 124. For example, Ohio, which accounts for 3.4% of the US
population, launched on 1 January 2023 and the loss incurred from the launch to 30 June 2023 was
approximately $120m after adjusting for positive sports resultghi@ period. We do not expect to incur
significant losses in H2. Currently, we estimate that states representing an additional 4% and 5% of the
population will regulate sports betting in 2024 and 2025 respectively. The Ohio template is a good framework
for considering the financial profile of these states in the period post launch.

(i) Grow our gold medal positions in our core markets
UK & Ireland

Strongonline momentum continued in our UK & Ireland division during the first half. Our portfolio of market
leading brands toolsignificantshare across both sports and gaming, with AMPs +10% in H1 and reaching a
record 4.1m in Q2. This dro¥¢lrevenue growth of 13% and 24% higher Adjusted EBITDA. Deliveringia-best
class product proposition by leveraging tRatter Edge underpinned this excellent performance. We increased

our emphasis on personalised generosity including disciplined deployment of value enhancing spend. This led
to increases in customer acquisition, retention and value.

OurleadingBetbuilderproducts are powered by the broadest depth of content, and this helped drive both new
customer acquisition up 11%, and strong retention levels, as evidenced by 90% of World Cup sportsbook
customers from Q4 2022 still playing with us in H1. Pettiein of our Betbuilderproducts also increased,
driving structural margin improvements of 150 basis points in H1.

Our accelerated focus on personalised generosity ensures we deliver the right value to customers at the right
time, with efficiency improveents driving a 220 basis point reduction in promotional spend as a % of
normalised gross gaming reveriti?n Q2 This was achieved while simultaneously driving record AMP volumes.

Our gaming brands benefited from adding multiple new industry leading gtonas portfolio with expanded

Live Casino content f@ky Vegass well as branded online slots content for Paddy Power. Conversion of sports
customers to our gaming proposition reached record levels with strong-selsgates benefiting from excellen
World Cup customer retention and an improved customer journey for Sky Bet custowersontinued to

focus on efficient and segmented generosity across our gaming proposition which led to growth in customer
value and record AMP volumes, growing 13% in H1

We also took share across our retail estate with revenue growth of 11% in H1 and EBITDA growth of 44%. This
was despite the industrwide high levels of cost inflation impacting our retail business. Our excellent
performance was driven by a leading pratiwffering, with our estate benefiting from investment in our
product proposition in H2 2022 as well as a focus on efficient generosity to grow customer value.



Australia

Sportsbet AMPs increased 7% with strong retention of our enlarged playerfimanethe Covid pandemic
Revenue was broadly flat with growth of 3% in Q2 being offset by a 4% decline in Q1, which was more impacted
by the challenging Covid comparatives. Adjusted EBITDA declined 27% due to (i) POC tax changes which cos
£33m and drove &40 basis point increase icost of sales as a percentage of net revenue to 52 @Yo
additional marketing spend of £10m to defend our leadership position and (iii) increased other operating costs
to expand our product teams to enable marestomer facing content and, inflationary cost pressures.

The Australian market is currently undergoing a period of disruption due to POC tax increasgsost@OVID
softening of consumer demand, most notably in raci8gortsbet was a disproportionateeneficiary of the

Covid tailwinds, and as such, is also being disproportionally adversely impacted from the unwind. The softer
racing market is expected to continue into H2, resulting in lower market growth expectations, which will impact
Sportsbet profiability.

| 26 SOSNE GKS aLR2NIa asS3avSyd 2F GKS YIENJ SO KlFa ak
particularly strong helped in part by the evolution of our product, 8ame Game MultSportsbet has a strong
heritage in leveraging its scaladisuperior product expertise to win in the market. This continued in H1 with
expansion of ouSame Game Multi Trackproduct to the NRL and further evolution of social betting product,

Bet With Mates by adding player statistics and chat functionallyd2 NIi 8 6 SG Q&4 aA3ayAFA Ol y i
#1 with a 48% market share in FY 2022)nd superior product provides us with confidence around the future
trajectory of our Australian business as it navigates this period of change.

(iii) Build on our netvork and invest for leadership across international markets
International

We have built our International division to a growth inflection point. We grew revenue 74% and Adjusted
EBITDA by 103% to £284m, reflecting strong growth in our customer base aadditien of Sisal which has
performed strongly since joining the Group in August 2022 (pro forma revenue +8%, Adjusted EBITDA +8%).

Our International business is segmented into four market type€dijsolidateexisting #1 positions, (ilhvest

for leacership in high growth markets, (ilQptimisereturns, and (ivMaintain an existing positionConsolidate
andInvesty  NJ] SG a4 6KAOK NB 2dzNJ FFHadSad aINRgAYyI 2 LILI2 NI
percentage points when compared withK' S LINA 2NJ @S NE YR NBLINBaASy(d 71 m:
have built a sustainable foundation which positions us well to capitalise on the future growth in these markets.
Revenue from regulated or regulating markets is 97% of Group revenue, neitlinregulated market
representing more than 0.4% of Group contributi@ur scale and geographic diversification means that we are
exceptionally well positioned to navigate industry and regulatory changes across our markets such as the recent
proposed tx changes in Indta

We operate a diversified product portfolio across these markets encompassing leading sports betting, casino
and poker products. Access to tiéutter Edggpowers this product leadership, a key driver of both customer
acquisition and retention. With the adtébn of Sisal we have now also added a market leading lottery product

to our portfolio. This has already proved an important route to new markets with a leléeryegulatory
framework such as Turkey, and will also act as a future path to additionahyjtéd markets for Flutter going
forward.

Performance in H1 was underpinned by the above, driving strong growth acrogsomsolidate and Invest
markets. In Italy revenue grew 17% as our gold medal brand, Sisal, delivered excellent onliselcroaa

market leading product. In Georgia a refreshed generosity proposition delivered revenue growth of 10% while
increased content and a localised generosity strategy grew revenue by 15% in Spain. Turkey was our second
largest market in H1 with growth of 209%rough market leading customer experience across online and retalil.

In India, leveraging Flutter expertise and access to capital, Junglee delivered strong growth with revenue 54%
higher.

There is a clear pathway to meaningful further growth with a siledtiternational addressable marképf

£227bn in 2022, of which over £120bn is currently regulated or regula@lngConsolidate and Investarkets

are projected to benefit from 44% GDP growth in the next 5 yearsd our current presence here represed
approximately 20% of the total regulated opportunity with a significant untapped, regulated market where
Flutter maintains a subscale sha®.KA & SELI} yairzy LRISYlGAlIfX 6KSy O2Y



marketleading brands each empowered the Flutter Edgepresents a significant opportunity to build and buy
further podium positions in line with our strategy and embed future value.

Capital structuré

The Group had gross debt of £5,321rat 30 June 2023 and a net debt position of £4,634m (31 December
2022: £4,644m), which represents a pro forma leverage ratio of 3.3x (31 December 2022 3.9x). The Group
typically generates significant free cash flow, with H1 impacted by seasonality imwadpital. This adverse
working capital movement is expected to unwind in H2. These positive cash flows and the future profitability
profile of the Group, in particular US profit growth, will facilitate rapidi@esring. The Group is committed to
runningan efficient balance sheet. As the business both rapidiieders, and gains an additional US listing, the
Group will consider what is an appropriate level of leverage, as well as the best mechanism for returning any
excess funds to shareholders.

Other updates
US listing

In H1, Flutter shareholders voted overwhelmingly in favour of Flutter having an additional listing of shares on a
US exchange. We are working towards attairthig additional listing in late Q4 2023 or early Q1 2024. This will
also pravide the potential to pursue, as a second phase, moving our primary listing from the London Stock
Exchange to the US, should shareholders deem this appropriate. In connection with the additional listing, we
expect to prepare our full year 2023 financial2dS GAAP and in US dollars.

FOX Bet

On 31 July, we announced the closure of the sports betting platform FOX Bet. FOX Bet was part of the The Stars
DNRdzLd  { o6a¢{D {€0 If2y3a 6AUK O0OKS | { FIOAy3a 2L
PokeStars, while FOX will retain future use of the FOX and FOX Bet brands including FOX Bet Super 6.
PLILINPEAYFUStEe KFEEF 2F UKS t2adaasSa aaz2zOAluSR gAUK ¢
Current trading/outlook

Trading for the Groum the first 5 weeks to 6 August has been in line with expectations. Assuming normalised
sports results for the remainder of the year, the Group anticipates:

w US revenue of between £3.6bi£3.9bn ($4.5bnr $4.9bn) and Adjusted EBITDA of between £9@&Hh90m
($120m- $240m). This assumesewaunch online in Kentucky ahead of the NFL season and invest in line
with more recent state launches.

w Group exUS Adjusted EBITDA in line with market expectations of between £1:£&hfbn, with strong
momentum in he UK&I and International, offset by softer than expected market conditions in Australia
(Australia Adjusted EBITDA now expected in the range £3&320m).

The Group also anticipates for 2023
w Capital expenditure of approximately £500m
w Group Adjusted dereciation and amortisation charge of approximately £495m

w A weighted average cost of debt in H2 of %,7resulting in full year interest charge of approximately
£285m

w An effective tax rate of 287% for the Group elS. This will be partly offset by a US tax credit of £166m
on the recognition of a deferred tax asset associated with previously unrecognised US tax losses resulting
in a total Group effective tax rate of&o

w Oneoff cash items in H2 totalling £155m from acquiring an additional interest in Junglee and purchase of
Flutter shares for future settlement of US employee incentive schemes



Operating and financial revié#

Group’
H1 H1 CcC
2023 2022 Change Change
Unaudited Adjusted ) i} £m £m % %
' SN IS Y2yuKite LIEFEeSNR o6Wnn 12,285 9,635 +28%
Sports revenue 2,996 2,118 +41% +399
Gaming revenue 1,813 1,270 +43% +379
Total revenue 4,809 3,388 +42% +389
Cost of sales (2,008) (1,353) +48% +449
Cost of sales as a % of net revenue 41.7% 39.9% +180bps +180bpd
Gross profit 2,801 2,036 +38% +34%
Sales and marketing (930) (819) +14% +9%
Contribution 1,871 1,216 +54% +529
Otheroperating costs (983) (686) +43% +409
Corporate costs (64) (55) +18% +169
Adjusted EBITD® 823 476 +73% +72%
Adjusted EBITDA margin % 17.1% 14.1% +310bps +330bpq
Depreciation and amortisation (238) (143) +67% +639
Adjustedoperating profit 585 334 +75% +769
Net finance expense (131) (57) +131%
Adjusted profit before tax 454 277 +64%
Taxation (34) (100) -66%
Adjusted profit for the period 420 177 +138%
Adjusted basic earnings per share 237.5p 97.2p +144%
Net debt at period end (4,634) (3,004) +54%

Sisal (acquired August 2022) has been included on a reported basis. Pro forma references within the commentary fat pespetifie
include Sisal as though part of the GroupinbothHH | YR HAHO T2NJ 0KS SYUANB LISNA2RO | Fdz
can be found at pages 120.

Flutter grew H1 revenue by 38% (Q1 +46%, Q2: +32%) driven by (i) recreational player momentum across all of
our businesses with AMPs up%8&o 12.3m, (ii) further US expansion where revenues increased 63% compared
with the prior year and (iii) the benefit of Sisal, acquired in August 2022, which has also delivered strong growth
since acquisition and drove Group-E$ revenue +27%. AdjusteBIEDA grew 72% as our US business became
profitable in H1 with EBITDA of £49m, and the delivery of growth through regulation in-tlf bxsiness.

Adjusting for the acquisition of Sisal, pro forma Group revenue (+24%) and AMPs growth (+18%lsavere
strong. Outside of the US, pro forma revenue grew 8% as our UK & Ireland division took market share and our
Consolidate and Invesharkets drove growth in our International division. This more than offset a more
challenging environment in Australia as softeanet conditions combined with a normalisation of Covid player
engagement exceeded the benefit of strong customer retention.

Cost of sales as a percentage of net revenue increased by 180 basis points to 41.7%, primarily driven by an
increase in AustraliaROC taxes and the increased proportion of US revenues, where direct costs are higher.

Sales and marketing costs were 9% higher year on yeatr, driven primarily by increased US spend. As a proportion
of revenue, investment reduced by 510 basis points to #ahd by 280 basis points on a pro forma basis to
£930m primarily reflecting the (i) greater marketing leverage in the US and (ii) lower marketing levels in Sisal
than the rest of the Group, as a result of advertising restrictions in the Italian market.



Other operating costs increased 40% or 16% on a pro forma basis reflecting further scaling of our US business
as well as continued investment in our talent, technology resources and product innovation in our business
outside of the US.

Group Adjusted EBITD# £823m was up 72%. On a pro forma basis, Adjusted EBITDA was 37% higher
reflecting an increase in Group pro forma EBITDA margin from 15.7% to 17.1% driven by the US turning
profitable. Group eddS grew 24% (pro forma +4%), despite previously guidedafasttax changes &8m)

and regulatory changes in International mark&gd0om).

Group Adjusted depreciation and amortisation increased, primarily due to growth in our US division. Interest
increased £74m to £131m reflecting the acquisition of Sisal agtteh debt costs. The increase in interest costs

gl a LI NLfe 2FFasSdid o0& | NBRdzOGAZ2Y Ay G(GKS DNRdJzZIQa ! R
tax rate in the period of 7.6% compared with 36.2% in H1 2022. The Group effective taxmrafistieom the
recognition of a deferred tax asset of £92m in respect of US losses which were previously unrecognised. Our
Group exUS effective tax rate was 26% (H1 2022: 22%). The increase compared with the prior year reflects a
greater proportion of pofits earned in high tax jurisdictions.

Adjusted basic earnings grew 1449% to 237.5p driven by the addition of Sisal and strong underlying EBITDA.

Net debt at 30 June 2023 was £4,634m. This was £1.6bn higher than 30 June 2022, duactpuikiion of
Sisal, which offset the free cash flow generated by the operating activities of the Group during the year.

I FdzZAf Fylfteaira 2F GKS DNRdzZLIQE NBLRNISR LISNF2NXYIFyO
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us

H1 H1 CC
2023 2022 Change Change
Unaudited Adjusted £m £m % Us$
SN 3S Y2y iKte LXIF@SNRBR o6Wnn 3,119 2,188 +43%
Sportsbook stakes 15,547 10,911 +42% +35%
Sportsbook net revenue margin 8.1% 6.0% +210bps +210bp9
Sports revenue 1,371 770 +78% +70%
Gaming revenue 425 281 +52% +449
Total revenue 1,797 1,051 +71% +63%
Cost of sales (899) (544) +65% +579
Cost of sales as a % of net revenue 50.0% 51.8% -170bps -180bpg
Gross profit 897 507 +77% +69%
Sales and marketing (484) (399) +21% +15%
Contribution 413 108 +282% +2849
Other operating costs (364) (240) +52% +45%
Adjusted EBITD® 49 (132)
Adjusted EBITDA margin 2.7% (12.5%  +1,530bps  +1,570bp
Depreciation and amortisation (53) (31) +74% +669
Adjusted operating loss 4) (162) +97% +98%

The US division includes FanDuel, FOX Bet, TVG and PokerStars brands, offering regulated real moreymay $peets betting,
casino, poker, daily fantasy sports and online racing wageniaducts to customers across various states in the US and in Canada.

Revenue grew 63% (Q1 +92%; Q2 +41%) to £1.8bn ($2.2bn), and Adjusted EBITDA increased £181m from a lo:

of £132m in the prior year to a profit of £49m in H1 2023. FanDuel Group repres8&% of US revenue and

made an Adjusted EBITDA profit of £79m ($100m), more than offsetting losses coming from the FOX Bet and

t 2T SN UIFINR O0dzaAySaaSad ¢KS AYONBlIrasS Ay Cly5dzSt Qa LJ
w Strong top line growth in existing sportshook and iGayrstates

w Significant operating leverage with our Adjusted EBITDA margin improving 15 percentage points year on
year to 2.7%

Sports revenue grew 70% (Q1 +116%; Q2 +40%) with sportsbook up 84%, while DFS and TVG (7% of tote
revenue) declined 7%. The spontslk performance was due to:

w Delivering excellent growth in existing states with revenue in3822 states 51% higher, aided in part
by favourable sports results

w The launch in four additional sportsbook states (Kansas, Maryland, OhiMasshchusetts)
w Sportsbooknet revenue margin 210 basis points higher to 8.1% (Q2 9.5%) as a result of:

¢ A structural win margin improvement of 170 basis points driven by our market leading pricing
and risk management capabilities and superior product psitjmn

¢ Favourable sports results adding 180 basis points to our margin when compared to
unfavourable results in the prior period

¢ Anincrease in customer acquisition related generosity, which generated strong returns

We increased iGaming revenue by 4494 +43%; Q2 +45%), in line with strong iGaming player growth of 48%.
As stated in the business review section, the strong delivery against our iGaming strategic objectives has seen
FanDuel Casino take market share.

Cost of sales as a percentage of revedeelined 180 basis points to 50.0% as contribution from New York,
where the gaming tax rate is unusually high, becomes a smaller proportion of the US business as new states
launch.
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Sales and marketing costs grew 15% to £484m, but reduced as a percehtagenue by 11 percentage points
to 26.9%. This is driven by the operating leverage in existing states, where the proportionate levels of marketing
spend are lower than new states.

Operating costs increased by 45% reflecting ongoing investment in thedsssio support the strong revenue
growth, and delivery ofood operating leveragehen compared with revenue growth of 63%.

12



UK & Ireland

UK & Ireland Total UK & Ireland Online UK & Ireland Retalil
H1 H1 CC H1 H1 CC H1 H1 CcC
2023 2022 Change 2023 2022 Change 2023 2022 Change
Unaudited Adjusted £m £m % £m £m % £m £m %
I SN 3S Y2y QKT 4,066 3,704  +10%
Sportsbook stakes 5,279 5,185 +1% 4,581 4,494 +2% 698 691 -19%
Sportsbook net revenue margin 12.0% 10.9% +110bps 11.6% 10.6% +100bps 15.3% 13.2%  +210bpg
Sports revenue 709 630 +12% 602 538 +11% 106 92 +14%
Gaming revenue 533 462  +15% 487 418  +16% a7 44 +6%
Total revenue 1,242 1,092 +13% 1,089 956 +14% 153 136 +11%
Cost of sales (374) (335) +11%  (340) (304) +11% (34) (31) +8%
Cost of sales as a % of netrevenue 30.1% 30.7% -60bps 31.2% 31.8% -60bps 22.1% 22.8% -70bpg
Gross profit 868 757  +14% 749 652  +15% 119 105 +12%
Sales and marketing (206) (197) +4%  (203) (194) +4% 3) 3) -5%
Contribution 662 559  +18% 546 458  +19% 116 101 +13%
Other operating costs (266) (239) +10%  (177) (155) +12% (89) (83) +6%
Adjusted EBITD® 396 321 +24% 369 303  +22% 27 18 +449
Adjusted EBITDA margin 31.9% 29.4% +260bps 33.9% 31.6% +240bps 17.7% 13.5% +400bpq
Depreciation and amortisation (59) (63) -7% (39) (44) -10% (20) (19) +194
Adjusted operating profit 337 258  +31% 329 259  +28% 8 (1)

The UK & Ireland division operates Paddy Power, Betfair, Sky Betting & Gaming and tombola brands online, as wellerstiets!iap
the UK & Ireland.

We grew our total UK & Ireland revenue by 13% and Adjusted EBITDA by 24% to £396m as our market leading
brands took market share across sports, gaming and in both online and retail channels.

UK & Ireland Online

Strong customer acquisition and retention of ¥b Cup customers from Q4 2022 drove AMP growth 10%
higher, reaching a record 4.1m customers during Q2. This strong recreational player momentum, together with
our ongoing focus on growing customer value drove revenue +14% in H1 (Q1: +17%, Q2 +11%).

We grav sports revenue 11% (Q1 +16%, Q2 +7%). This was driven by (i) an expanding recreational customer
base with an increased skew toward lower staking, higher margin products and (ii) acceleration of our
generosity strategy to deploy spend more efficienthakes of £4.6bn were 2% higher while we delivered a net
revenue margin of 11.6% which was 100 basis points ahead of last year. This primarily reflects structural gains
driven by the launch oBetbuilderproducts for SBG in Q1 2022 as well as a reductigenerosity spend. H1

actual margin was 40 basis points ahead of expectations, all arising in Q2, and resulting in an overall sports
NBadzZ 6aQ KSFRgAYR @SIENI 2y @SIFNI 2F cn olaia LRAYGA

We increased gaming revenue by 16% (Q1 +17%, Q2 +15%). Our gemdwggbenefited from strong crosell
from our enlarged sports customer base as well as new and refreshed content which helped drive direct gaming
customer acquisition.

Cost of sales as a percentage of revenue reduced by 60 basis points to 31.2%nggflectuct mix changes.

Sales and marketing increased by 4% but reduced as a percentage of revenue by 160 basis points to 18.7%
reflecting marketing efficiencies implemented in H2 2022. Other operating costsiwéne year on year as a
percentage of reenue at 16.2% despite the high levels of cost inflation which we expect to have a greater
impact on pay costs in H2.

Our strong revenue performance and focus on cost efficiency resulted in Online Adjusted EBITDA growth of 22%
year on year to £369m.
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UK &lreland Retall

We grew retail revenue 11% (Q1: +15%, Q2 +8%) and Adjusted EBITDA of £27m up 44% during the year. Thi
performance reflects share gains across our estate in both the UK and Ireland. Product investment in H2 2022
and a focus on value enhangi generosity has driven structural margin gains and reductions in promotional
spend similar to our online business. This focus on delivering airbelstss customer proposition and

experience has underpinned our outperformance.

Other operating costs ineased by 6% year on year, despite higher pay and utility cost inflation, reflecting a
disciplined approach to cost mitigation.

At 30 June 2023, we had 607 (30 June 2623) retail outlets with 356 in the UK and 251 in Ireland.
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Australia®

H1 H1 CcC
2023 2022 Change Change
Unaudited Adjusted £m £m % A%
' SN 3S Y2y (iKfe LXIF@SNR oWnn 1,066 993 +7%
Sportsbook stakes 4,953 5,209 -5% -4%
Sportsbook net revenue margin 12.1% 11.8% +30bps +30bps
Totalrevenue 601 612 2% -19%
Cost of sales (317) (290) +10% +119
Cost of sales as a % of net revenue 52.8% 47.3% +550bps +540bp9
Gross profit 284 322 -12% -11%
Sales and marketing (64) (54) +20% +239
Contribution 219 269 -18% -18%9
Other operating costs (61) (50) +23% +23%
Adjusted EBITD® 158 219 -28% -27%
Adjusted EBITDA margin 26.4% 35.8% -950bps -950bpg
Depreciation and amortisation (16) (14) +20% +229
Adjusted operating profit 142 206 -31% -30%

TheAustralian division encompasses Sportsbet, which offers online sports betting in the Australian market.

Sportsbet AMPs were 7% higher following effective retention of our Covid enlarged player base. Revenue
declined slightly against challenging comparaivevith Adjusted EBITDA £61m lower at £158m due to
increased POtaxesand strategic investments in marketing and product capabilities.

Revenue decline of 1% (Q4%; Q2 +3%) reflected the higher AMPs and positive sports results of 80 basis
points versusexpectations, mostly in Q2, offset by 7% lower revepae customerLower customer revenue
levels were most notable in racing when compared to the Cmlamted peaks when options for other
discretionary leisure spend were significantly restricted.

Cost d sales as a % of revenue increased 540 basis points to 52.8% from the previously guided impact of POC
tax changes in H1 of £33m (annualised £73m) across several Australian Istaids2023, the state of Victoria
announced it would increase the POC rate 15% from July 2024, which will add an incremental £27m
annualised cost for Sportsbet.

Sales and marketing increased by 23% to defend our leadership position in the market and form key strategic
partnerships with a number of local sports and racing oiggtions.

Other operating costs increased £11m or 23%, from expansion of our product teams to enable more customer
facing content and inflationary cost pressures.
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International®

Reported Pro forma

H1 H1 CC H1 H1 CC
2023 2022 Change Change 2023 2022 Change Change
Unaudited Adjusted £m £m % % £m £m % %

I SN 3S Y2y (0Kt @ 4,035 2,750  +47% 4,035 3,515  +15%
Sportsbook stakes 1,979 710 +179% +167% 1,979 1,722 +15% +109
Sportsbook netevenue margin 13.6% 9.0% +460bps +460bps 13.6% 12.4% +120bps +120bps
Sports revenue 315 106  +197% +183% 315 255 +23% +18%
Gaming revenue 854 527 +62% +52% 854 780 +9% +5%
Total revenue 1,169 633 +85% +74% 1,169 1,035 +13% +89
Cost of sales (417)  (184) +127% +114% (417) (363) +15% +119
Cost of sales as a % of net revenue 35.7% 29.1% +660bps +660bps 35.7% 35.1% +60bps +90bps
Gross profit 752 449 +67% +58% 752 672 +12% +79%
Sales and marketing (175) (169) +3% -2% (175) (180) -3% -7%)
Contribution 577 280  +106% +93% 577 492 +17% +12%
Other operating costs (292) (158) +85% +84% (292) (250) +17% +15%
Adjusted EBITD® 284 122 +133% +103% 284 242 +17% +8%4
Adjusted EBITDA margin 24.3% 19.3% +500bps +350bps 24.3%  23.4% +90bps Obps
Depreciation and amortisation (107) (33) +226% +207% (207) (87) +23% +179
Adjusted operating profit 177 89 +98% +69% 177 155 +15% +3%

The International division includes Sisal, PokerStaR2+ NI 6 S . SGFFANI YR Wdzy 3t SS 6N} yR& 0 dz
Betfair UK & Ireland operations. Sisal was acquired in August 2022. Pro forma references within the commentary inelsitieoBgal

part of the division in both 2022 and 2022 NJ 1 KS SyYGANB LISNA2Rd® ! NBO2yOAfAlLGAZ2Y 27F
statement is included in Appendix 2.

Pro forma

Our Consolidate and Invegharkets continued to drive a strong performance in our International division, and
we grew AMPs 15% and revenue 8% to £1.2bn in H1. We delivered Adjusted EBITDA of £284m which was 8%
higher as we continued to invest in our key markets.

We grew revenue iour Consolidate and Investarkets by 19% in H1, representing 77% of the total division, up

p LISNOSydl3IS LRAyGa FNRY I M HAHH® Ly LOGlrfes gKAOK
17% growth as amarket leadingproduct proposition ontinued to deliver strong player acquisition and
retention, combined with higher muHproduct player rates. Turkey was our second largest market in H1,
doubling revenuesyear on year driven by a strong performance across both retail and online. Inviedia
continue to leverage thé&lutter Edgeo drive player momentum, in turn driving revenue 54% higRgatimise

and Maintainmarkets declined 17% in H1 and 9% in Q2, whenfittd known major regulatory headwinds
relating to disruption in Russia and Ukrmiwere fully lapped.

Cost of sales grew 90 basis points as a percentage of revenue as we continued to drive sustainable growth in
our regulated markets which have a greater associated direct cost.

Sales and marketing reduced by 7% and 240 basis poiatp@sentage of revenue with the benefits of a more
targeted approach in ouDptimise and Maintainmarkets which was partly offset by increased investment in
higher growth opportunities such as Turkey and India. This delivered contribution growth ofwi¥qur
Consolidate and Investarkets which represented 71% of H1 2023 contribution, up 19%.

Other operating costs were 15% higher due to continued investment in product and technology as well as our
ongoing expansion in olnvestmarkets with depreciabn growth of 17% reflecting this investment.

We grew EBITDA by 8%, while EBITDA margin was in line when compared with the prior year as strong
contribution growth in outConsolidatenarkets offset spend to drive our Invest expansion.
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Reported

Reported performance includes a-sponth contribution from Sisal (revenue: +£516m, EBITDA +£146m) in H1
2023 only.

We grew evenueby 74% reflecting the above, as well as strong growth inGamsolidateand Investmarkets.
Sports represents a higher grortion of Sisal revenue compared with the existing International businesses,
driving sports 183% higher while gaming grew 52%.

The addition of Sisal also had the following impacts:

w Cost of sales as a % of net revenue increased by 660 basis points tca835184l is a higher direct cost
businessreflecting the largely franchise model operated in the retail estat

w Sales and marketing as a % of net revenue reduced by 11.5 percentage points reflecting lower
marketing costs due to advertising restrictiondtaly

w Other operating costs increased by 84%
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Separately disclosedems

H1 H1

2023 2022

£m £m

Transaction fees and associated costs (16) (10)
Restructuring and integration initiatives (42) (32)
EBITDA impact afeparately disclosed items (58) (42)
Amortisation of acquisition related intangible assets (314) (286)
Operating profit impact of separately disclosed items (372) (328)
Tax credit on separately disclosed items 80 39
Profit/ (loss) after taximpact of separately disclosed items (292) (289)

Separately disclosed items do not relate to busirgsasual activity of the Group, but are items that are
volatile in nature or acquisition related amortisation, and therefore are excluded Adjusted profits.

Transaction fees and associated costs incurred of £16m related primarily to the proposed listing of Flutter
shares in the US.

Restructuring and integration costs primarily relate to technoldgyen efficiency projects and Sisal integuat
costs

Amortisation ofacquisition related intangible assetxcreased by £28m to £314m reflecting the acquisition of
Sisal in August 2022.

The tax credit of £80m primarily relates to the tax effect of the amortisation of acquisiiated intangible
and other SDls.
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Statutory review!

Group
H1 H1

2023 2022 Change
Unaudited £m £m %
Sports revenue 2,996 2,118 +41%
Gaming revenue 1,813 1,270 +439
Total revenue 4,809 3,388 +429
Cost of sales (2,008) (1,353) +489
Costof sales as a % of net revenue 41.7% 39.9% +18Mps
Gross profit 2,801 2,036 +38%
Operating costs (2,036) (1,602) +279
EBITDA 765 434 +769
EBITDA margin % 15.9% 12.8% +31Mps
Amortisation of acquisition relatethtangibles (314) (286) +10%
Depreciation and amortisation (238) (145) +64%
Gain on disposal T 2
Operating profit 214 5 +3,8659
Net finance expense (131) (57) +1319
Profit/ (loss) before tax 83 (51)
Taxation 45 (61)
Profit/ (loss) after tax 128 (112)
Basic loss per share 73.8p (64.7p)
Diluted loss per share 72.8p (64.7p)
Net current liabilities (516) (416)
Net assets 10,153 10,337
Net cash from operating activities 71 308 -17%

Note: Comparative figures for net current liabilities and net assets are as at 31 December 2022. A full analysis of@e Grloup 2 dz& i S R
performance can be found at paged ®@.

Flutter delivered strong revenue growth of 42%, driven by an expanded remmehtiustomer base with AMPs

up 28% to 12.3m. This performance was underpinned by further expansion of our US business which generated
positive EBITDA for the first time. The Group outside of the US also delivesedng performance The
acquisition of $al in August 2022 contributed to strong organic growth in key International markets and we
delivered market share gains within UK & Ireland which more than offset softer market conditions in Australia,
coinciding with a normalisation of Covid player eggiment when compared with the prior year.

Cost of sales as a percentage of net revenue increased by 180 basis points to 41.7% primarily driven by an
increase in Australian POC taxes.

Operating costs increased by 27% driven by continued investment in rimayleatd product across the Group,
particularly in the US, as well as the inclusion of SRaported EBITDA grew 76%, significantly ahead of
revenue growth as the US becomes profitable and we leverage our scale advantage.

Net currentliabilities increased from £416m at 31 December 2022 to £516m at 30 June 2023. The main driver
of this was a reduction in the value of hedging derivatives as a result of foreign exchange movements. As in
previous years, the Group regularly operates in & neOQdzNNByYy i f Al 0Af A& LIAAGAZRY
model, whereby it receives payments for nearly all revenues in advance, with material cost items paid in
arrears.

Net assets of £10.2bn at 30 June 2023 were further reduced versus 31 December 2022 ttie lower
carrying amount of intangible assets and goodwill, partially offset by reduced borrowings, with the reduction in
each driven by foreign exchange movements.
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Net cash flow from operating activities decreased to £71m from £308m due to a reduntcash and cash
equivalents- customer balances and the unwind of the yemd working capital position, partially offset by
increased profitability.

I FdzZAf Fylfeéeaira 2F GKS DNRdzZLIQE -17TR2dzAGSR LISNF2NX I y O
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Cash flow and financial position

H1 H1
2023 2022

Unaudited £m £m
Adjusted EBITDA 823 476
Capex (237, (156
Working capital (144 (41
Corporation tax (138 (132
Lease liabilities paid (52) (21
Adjusted freecash flow 253 127
Cash flow from separately disclosed items (60) (39
Free cash flow 193 87
Interest cost (116 (46
Other borrowing costs 1) (2
Purchase of shares by the Employee Benefit Trust ("EBT") (131 T
Acquisitions and disposals T (410
Cash transferred in acquisitions/ disposals T 15
Other (4) 3
Net decrease in cash (59) (360
Net debt at start of year (4,644 (2,647
Foreign currency exchange translation 162 (241
Change in fair value of hedging derivatives (93) 244
Net debt as at 30 June (4,634 (3,004
Note: Prepared on a net cash/debt basis including borrowings, debt related derivatives and cash and cash eqavailents for ;
corporate use, bugxcluding cash and cash equivaleq®dza G0 2 YSNJ 0| f | yOSa o ! NEO2YOAf Al UAZY (U2

cash flows is included in Appendix 4.
Adjusted free cash flow doubled in H1 2023 to £253m and reflected the following:
w Material increase in djusted EBITDA from £476m to £823m.

w An increase in capital expenditure of £81m, with £41m relating to the addition of Sisal and the
remaining increase reflecting investment in our global tech platforms along with pricing and risk
capabilities. Pro forma pétal expenditure increased by 15%.

w Net working capital outflow of £144m driven by a reduction in payables relating to the seasonal unwind
associated with the quieter summer period, which, in line with the prior year, is expected to reverse in
H2.

Cash outflow from separately disclosed items was £60m. This relates to techwiolegyy efficiency projects,
the proposed listing of Flutter shares in the US and Sisal integration costs.

Interest cost rose £70m to £116m mainly due to the dielsided acqusition of Sisal and higher interest rates.

The Employee Benefit Trust purchased £131m in Flutter shares for future settlement of US employee incentive
schemes that were put in place at the time of the original FanDuel acquisition to incentivise valuencreat
FanDuel.

As at 30 June 2023, the Group had net debt of £4,634m, excluding customer balances, representing a leverage
ratio of 3.3x time$ pro forma Adjusted EBITDA. The Group continues to hedge the impact of currency
fluctuations on its leverage ratio through cross currency swap agreements. Changes in the fair value of these
hedging derivatives are reflected in net debt.
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Notes:

! Reported figures represent the IFRS reported statutory numbers. Where amounts have been normalised for separately tistsobey iare noted as
Adjusted.

261 RedzaiSRé YSIadNBa SEOf dzRS theyiadeY(d notipirt ofithelusud busirssliadilityioSthedGroBpXi iGrhsaatdR | &
volatile in nature and (iii) purchase price accounting amortisation of acquired intangible®©hoca K0 ® ¢ KSNBET2NBE>2 0KSeé KI @S 0o
discloseditem® { 5La0é 060aSS y2uS p 02 UKS FAYIYyOAlt aualasSySydavaovoe

3 Growth rates in the commentary are in local or constant currénexcept reported numbers which are in nominal currency.

4 Average Monthly Players represent the average number of players who have plagé®r wagered a stake and/or contributed to rake or tournament
fees during the month in the reporting period. Average Monthly Player numbers now include Junglee players, and comparatvesfie been
adjusted to show a like for like comparison.

SEBTDA is defined as profit for the period before depreciation, amortisation, impairment, gain on disposal, financial imzomi| fexpense and

taxation and is a noGAAP measur@his measure is used internally to evaluate performance, to establigkegirajoals and to allocate resources. The
directors also consider the measure to be commonly reported and widely used by investors as an indicator of operatingrpeafan ability to incur

and service debt, and as a valuation metric. It is a@@&MHinancial measure and is not prepared in accordance with IFRS and, not being a uniformly
defined term, it may not be comparable with measures used by other companies to the extent they do not follow the sameotogshasied by the

Group. NorRGAAP measureshould not be viewed in isolation, nor considered as a substitute for measures reported in accordance with IFRS. All of the
adjustments shown have been taken from the financial statements.

5Net debt is the principal amount of borrowings plus associatsmeed interest, minus available cash & cash equivalents plus/minus carrying value of
debt related derivatives. Leverage is calculated using pro forma Adjusted EBITDA for the appropriatehLferiod.

7 Online sportsbook market share is the GGR matkatesof FanDuel and FOX Bet for H1 2023 in the states in which FanDuel was live based on published
gaming regulator reports in those states. During H1 2023 FanDuel was live in 19 states; Arizona (AZ), Colorado (CO)t Gon)dtttnois (IL), Indiana

(IN), lowa (IA), Kansas (KS), Louisiana (LA), Maryland (MD), Massachusetts (MA), Michigan (MI), New Jersey (NJ), N&hi¥¢BHIN Yennsylvania

(PA), Tennessee (TN), Virginia (VA), West Virginia (WV) and Wyoming (WY). During H1 2023 FOX Betveastés; CO, NJ, Ml and PA. Market share

does not include AZ, CO, IL, OH and VA for June as the data has yet to be released. Online gaming market share isréhimn GGRVBhAIJ, PA and WV.

8 Consolidateind Investmarkets in International are Italy, Spain, Georgia, Armenia, Brazil, India, Turkey and Virtual Reality.

9 Global Play Well goal is measured as theritihth rolling average % of AMPs who use a safer gambling (Play Well) tool in the specified repodthg peri
A safer gambling tool is any tool that a customer has used (or Flutter has applied to a customer) in the reporting gereidgha promote safer
gambling.

10US total addressable market based on internal estimates and excluding Canada (estraatedltotal addressable market of $3bn). Total addressable
market outside US based on H2@4Eaand internal estimates. Total addressable regulated market of £120bn based on total addressable market outside
US above excluding the UK, Ireland, Australdharious markets that are unregulated or operating under monopoly conditions.

11 US gross win margin comparison is based on published gaming regulatory reports in US states.

12US pre2022 states include AZ, CO, CT, IL, IN, IA, MI, NJ, PA, TN, VAfangpaftésbook and CT, MI, NJ, PA and WV for iGaming along with Canada.
State launches in 2022 and 2023 includes KS, LA, NY, OH, MA, MD, WY and Kentucky which is expected to launch in S8ptember 202

¥ Normalised gross gaming revenue refers to gross gamenenue adjusted to remove the gross impact of sports results in the relevant period being the
variance between expected gross revenue margin and actual gross revenue margin.

14 Australian gross gaming revenue market share for 2022 based on compditiigs &ind internal estimates.

15 |ndian tax changes refer to proposal to amend tax base for Goods and Services Tax from 28% of gross gaming revenuewdidbposiy represent
deposits or stakes.

16 International Monetary Fund (https://www.imf.org/ertnal/datamapper/NGDPD@WEO/OEMDC/ADVEC/WEOWORLDB2272@rConsolidateand
Investmarkets.

7 Includes the gross value of derivatives.

B/ 2yail yd OdNNByOe 64/ / £0 3NEP ssiekingenominbiéd dampdnantdaiz? at202Naxahangeyaies (seé Appehdixi K S
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Appendix 1: Reconciliation of Adjusted to statutory results

Ly GKS 2LISNFYIAYy3 YR FAYIYOAlLfT NBOASE (GKS DNR dzLIQ3
Adjusted andeported basis. The difference between the Adjusted and reported information relates to

the inclusion of separately disclosed items. The impact on the income statement and earnings per share is
set out below.

; Separately

Adjusted results disclosed itemé Statutory results

H1 H1 H1 H1 H1 H1

£m unaudited 2023 2022 2023 2022 2023 2022
Sports revenue 2996 2,118 2,996 2,118
Gaming revenue 1,813 1,270 1,813 1,270
Total revenue 4,809 3,388 T T 4,809 3,388
Cost of sales (2,008) (1,353) T T (2,008) (1,353
Cost of sales as a % of net revenue 41.7% 39.9% 41.7% 39.9%
Gross profit 2,801 2,036 T T 2,801 2,036
Sales and marketing (930) (819) (930) (819)
Contribution 1,871 1,216 1 T 1,871 1,216
Other operating costs (983) (686) T T (983) (686)
Corporate costs (64) (55) (58) (42) (122) (97)
EBITDA 823 476 (58) (42) 765 434
EBITDA margin 17.1% 14.1% 15.9% 12.8%
Depreciation and amortisation (238) (143) (314) (286) (552) (429)
Operating profit 585 334 (372)  (328) 214 5
Net finance expense (131) (57) T T (131) (57)
Profit/ (loss) before tax 454 277 (372) (328) 83 (51)
Taxation 34) (100) 80 39 45 (61)
Profit/ (loss) for theperiod 420 177 (292) (289) 128 (112)
Profit/ (loss) attributable to non controlling interest 1 (5) 1 3 3 (2)
Profit/ (loss) attributable to equity holders 422 172 (291) (286) 131 (114)
Weighted average number of shar€800s) 177,502 176,658 177,502 176,658
Adjusted basic EPS (pence) 237.5p 97.2p 73.8p (64.7p

1 See note 5 of the financial statements.
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Appendix 2: Reconciliation of pro forma tstatutory results

Sisal, acquired in August 2022, has been included in this statement on a reported basis unless stated
otherwise. Pro forma measures for the International division have been included in these interim results
where they best represent undiging performance.

The difference between the reported and pro forma results is the inclusion separately disclosed items and
exclusion of the results of Sisal in the period prior to completion in reported figures, as per the table
below.

International

Adjusted Adjusted results Separately Statutory

pro forma pre-completion  disclosed item$ reported
H1 H1 H1 H1 H1 H1 H1 H1
2023 2022 2023 2022 2023 2022 2023 2022
Unaudited Adjusted £m £m £m £m £m £m £m £m
Sports revenue 315 255 T (149) 315 106
Gaming revenue 854 780 T (253) 854 527
Total revenue 1,169 1,035 1 (402) 1 T 1,169 633
Cost of sales (417) (363) T 179 (417) (184)
Cost of sales as a % of netrevenue  35.7%  35.1% 35.7%  29.1%
Gross profit 752 672 T (223) T T 752 449
Sales and marketing (175) (180) T 10 (175)  (169)
Contribution 577 492 1 (212) 1 T 577 280
Other operating costs (292) (250) T 92 T T (292)  (158)
EBITDA 284 242 1 (120) 1 T 284 122
EBITDA margin 243% 23.4% 24.3%  19.3%
Depreciation and amortisation (207) (87) 1 54 (171)  (130) (278)  (163)
Operating profit/(loss) 177 155 T (66) (171) (130) 6 (41)

Adjusted pro forma revenue and EBITDA measures have also been referenced within these interim results.
This has been reconciled in the table below.

Group

Adjusted Adjusted reslts Separately Statutory

pro forma pre-completion  disclosed item$ reported
H1 H1 H1 H1 H1 H1 H1 H1
2023 2022 2023 2022 2023 2022 2023 2022
Unaudited Adjusted £m £m £m £m £m £m £m £m
Total revenue 4,809 3,790 T (402) T 4,809 3,388
EBITDA 823 596 T (120) (58) (42) 765 434

1 See note 5 of the financial statements.
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Appendix 3: Reconciliation to constant currency growth rates
| 2yaidlyld OdzZNNByOe oa// ¢€0 3INRgeiing déndmingdd fcamgendntioB R 6 &
H1 2022at H1 2023xchange rates as per the table below.

H1 H1

H1 H1 % 2022 2022 CCY
£m unaudited 2023 2022 Change FX impact CC Change
Sports revenue 2,996 2,118 +41% 39 2,158 +39%
Gaming revenue 1,813 1,270 +43% 49 1,319 +37%
Total revenue 4,809 3,388 +42% 89 3,477 +38%
Cost of sales (2,008) (1,353) +48% (38) (1,391) +44%
Cost of sales as a % of net revenue 41.7% 39.9% +180bps 40.0% +180bpd
Gross profit 2,801 2,036 +38% 51 2,086 +34%
Sales and marketing (930) (819) +14% (32) (851) +99%4
Contribution 1,871 1,216 +54% 19 1,235 +52%
Other operating costs (983) (686) +43% (15) (701) +40%]
Corporate costs (64) (55) +18% D (55) +16%
Adjusted EBITDA 823 476 +73% 3 479 +72%
Adjusted EBITDA margin 17.1% 14.1% +310bps 13.8% +330bp4
Depreciation and amortisation (238) (143) +67% (4) (146) +63%
Adjusted operating profit 585 334 +75% Q) 333 +76%
Revenue by division
UK & Ireland 1,242 1,092 +14% 5 1,096 +13%
Australia 601 612 -2% (6) 606 -1%
International 1,169 633 +85% 39 672 +74%
us 1,797 1,051 +71% 52 1,102 +63%
Adjusted EBITDA by division
UK & Ireland 396 321 +23% 0 321 +24%
Australia 158 219 -28% (2) 217 -27%
International 284 122 +133% 18 140 +103%]
us 49 (132) -137% (12) (143) -1349%
Corporate costs (64) (55) +18% Q) (55) +16%
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Appendix 4: Rconciliation of Adjusted cash flow to reported statutory cash flow

In the operating and financial review the cash flow has been presented on a net cash basis. The difference betwee
the net cash basis and the reported cash flow is the inclusion of borrowings, debt related derivatives and cash an
cash equivalents availeble for corporate use but excluding cash and cash equivalecisstomer balances to
determine a net cash position.

Adjusted cash Debt and customer Statutory cash
flow balances adjustments flow

£m unaudited 2023 2022 2023 2022 2023 2022
Adjusted EBITDA 823 476 823 476
Capex (237) (156) (237)  (156)
Working capitd (144) (42) (144) (41)
Corporation tax (2138) (132 (138) (132)
Lease liabilities paid (52) (21) (52) (21)
Adjusted free cash flow 253 127 T T 253 127
Cash flow from separately disclosed itéms (60) (39) (60) (39)
Free cash flow 193 87 T T 193 87
Interest cost (116) (46) (116) (46)
Other borrowing cosfs 1) @) Q) 2
Settlement of swaps T T 170 T 170 T
Purchase of shares by the EBT (131) T (131) T
Acquisitions and disposéls T (410) T (410)
Cashacquired in business combinatidhs T 15 T 15
Other’ 4) (3) 4) 3)
Movement in cash and cash equivalentaistomer balance: T 1 (411) 44 (411) 44
Net amounts repaid on borrowings T T (80) 178 (80) 178
Net (decrease)/increase in cash (59) (360) (320) 222 (379) (137)
Net (debtycash at start of yea? (4,644) (2,647) 6,735 4,276 2,091 1,629
Foreign currency exchange translation 162  (241) (187) 252 (24) 11
Change in fair value of hedging derivatives (93) 244 93 (244) T T
Net (debt)/cash as at 30 Jufle (4,634) (3,004) 6,322 4,507 1,688 1,503

1 Adjusted EBITDA includes the following line items in the statutory cash flow: Profit for the period, separately disclosetixtexpense,
financial income, financial expense and depreciation and amortisation.

2 Capex includes purchase of property,niland equipment, purchase of intangible assets, capitalised internal development expenditure, lease
incentive received and payment of contingent deferred consideration.

3 Working capital includes movements in trade and other receivables, trade and adlgables and provisions, employee eqtssttled share
based payments expense before separately disclosed items and investments and foreign currency exchange loss/(gain).

4 Cash flow from separately disclosed items relates to transaction fees, along siithcterring and integration costs.
5Interest and other borrowing costs includes interest paid, interest received and fees in respect of borrowing facilities.

6 The combination of acquisition and disposals of (E410m) and cash acquired in business combinations (£15m) in H1 20@2aebencil
statutory cash flow amounts for purchase of businesses net of cash acquired (£E395m).

7 Other includes proceeds from thdsgosal of assets, proceeds from the issue of shares on exercise of employee options, dividends paid to
non-controlling interest, lease interest paid and other.

8 Net amounts repaid on borrowings includes principle repayments on USD First Lien Termaoobad8itional draw downs and repayments
on the GBP Revolving Credit Facilities.

9 Net (debt)/cash comprises principal outstanding balance of borrowings, accrued interest on those borrowings, derivatif@sheelding
debt instruments, cash and cash égalents- available for corporate use and cash and cash equivalentstomer balances.
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STATEMENT OF DIRECTORS RESPONSIBILITIES
For the half year ended 30 June 2023

The directors are responsible for preparing thadf-yearly financial report in accordance with the Transparency i
O05ANBOGADGS HannnkMnpk9/ 0 wS3AdzE F GA2ya wnanT O6a¢N)YyaLIl NE
Central Bank of Ireland.

In preparing the condensed set of consolidated financial statets included within the halfearly financial
report, the directors are required to:

w prepare and present the condensed set of consolidated financial statements in accordance with IAS 34
Interim Financial Reporting as adopted by the EU, and the Transpaf@irective and the Transparency

Rules of the Central Bank of Ireland;

ensure the condensed set of consolidated financial statements has adequate disclosures;

select and apply appropriate accounting policies; and

make accounting estimates that are reasonable in the circumstances. _ ] .

FaasSaa UKS 9yuAudeQa FoAfAUEe 02 O2yuAydzs la | 3J2Ay13
concern and using the going concern basis of accounting unless the diredtoer intend to liquidate the

Entity or to cease operations, or have no realistic alternative but to do so.

EEEE

The directors are responsible for designing, implementing and maintaining such internal controls as they
determine is necessary to enable theeparation of the condensed set of consolidated financial statements
that is free from material misstatement whether due to fraud or error.

We confirm that to the best of our knowledge:

1) the condensed set of consolidated financial statements includedimvitie haltyearly financial report )
2F CtdziGGSNI 9y dSNILAYYSyd t[/ F2NJ GKS &AE Y2yuikK
AYTF2NXEGA2YED G KAOK O2YLINRaSa GKS [/ 2yRSyaSR /2
Condensed Consolidated Interim Statement ©ther Comprehensive Income, the Condensed
Consolidated Interim Statement of Financial Position, the Condensed Consolidated Interim Statement
of Cash Flows, the Condensed Consolidated Interim Statement of Changes in Equity and the related
explanatory nots, have been presented and prepared in accordance with IAS 34 Interim Financial
Reporting as adopted by the EU, the Transparency Directive and Transparency Rules of the Central
Bank of Ireland.

2) The interim financial information presented, as required by Transparency Directive, includes:

1. an indication of important events that have occurred during the first 6 months of the
financial year, and their impact on the condensed set of consolidated financial
statements;
2. a description of the principal risks dmuncertainties for the remaining 6 months of the
financial year _ L i . i i o
3. NBfFGiSR LINIGASAQ GNryalOlazya GKFEG KF@S Gl
financial year and that have materially affected the financial position or the performance
of the enteprise during that period; and L L i .
4 I'ye OKlIy3aSa Ay GKS NBfFiGSR LINIASAQ (iNrXyal o
could have a material effect on the financial position or performance of the enterprise in
the first 6 months of the current financigear.

The directors are responsible for the maintenance and integrity of the corporate and financial information

AyOf dzZRSR 2y GKS 9yiaAdeQa ¢SoaAidSeo [SIratrdAazy Ay Gf
dissemination of financiatatements may differ from legislation in other jurisdictions.

On behalf of the board

Peter Jackson Paul Edgecliffelohnson
Chief Executive Officer Chief Financial Officer
8 August 2023
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Principal risks

¢KS LINRAYOALI f NAala FYyR dzyOSNIIFAYyGASa 6KAOK NB O2yaAi
performance and strategic objectives are set out on the following pages. The principal risks and uncertainties are
consistentwitht? 8S RSFAY SR Ay G(GKS DNRdzZLIQ& ! yydzZ f wSLRNI g ! 002c

This is not intended to be an exhaustive and extensive analysis of all risks which may affect the Group.
Additional risks and uncertainties currently deemed to be l@saterial, or not presently known to
Management, may also have an adverse effect on the performance and strategic objectives of the Group.

Changing legal and regulatory landscape

Why we need to manage this How we manage and mitigate the risk

Thecomplex and constantly wWW\e have dedicated internal and external Legal, Regulatory, Compliance i
changing regulatory environments in  Tax teams covering all regions with responsibility for working with, and
which we operate, in terms of advising management on any upcoming regulatory changes, to set
multiple jurisdictions, tax regimes appropriate policies, processes and contr@satiapt and ensure

and licensing obligations, can make  compliance.

commercially challenging for us to  ¢Our regulatory profile continues to improve with an increased proportion «
operate, or impact our ability to revenues coming from regulated markets and a continuous focus on
grow at pace. reducing exposure to higher risk jurisdictions.

oFor material markets, we engagetesnal counsel to complement our-in
house ongoing monitoring activity and to guide and support strategic
decision making and planning associated with these markets.

wWe invest continuously in the flexibility of ourliouse technology which is
key for enteing or remaining in markets, and allowing for adaptability and
flexibility of our products as market conditions change.

oFlutter and its divisions have dedicated Corporate Affairs teams and hold
memberships with associations and industry groups workirly weigulators
and governments to drive proportionate, transparent and reasonable
regulation and taxation in the industry.

US growth execution and competition

Why we need to manage this How we manage and mitigate the risk

The successf@xecution of the _ wWe continue to establish and maintain strong commercial relationships w
growth strategy for the US business  our market access partners and strategic media pagtriie secure access to
across its brands and partnerships ic  new markets and maintain growth.

critical to our longterm ambitions. WNe invest in people, product and brands to acquire further market share
and to maintain the agility, scalability and leading market positions.

wWe continue to develop our thouse technology stack, including our
proprietary global betting platform for thprovision of sports betting, to
continuously improve our offering and meet evolving stakeholder needs.

wWNe have dedicated external advisers, internal expertise and resources ta
support with the monitoring and assessment of the US competitive
landscape tdake appropriate actions.

wOur dedicated US Legal, Risk and Compliance teams work closely with t
business teams to monitor ongoing compliance across multiple jurisdictic
to continuously improve our processes and controls to ensure complianc
with our federal and state obligations.
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Cyber resilience

Why we need to manage this

How we manage and mitigate the risk

We are dependent on technology to
support our products, business
activities and customer operations.
Cyber maturity anatapabilities
across our expanding Group vary ar
may increase the number of
potential attack vectors or internal
threats, which could lead to financial
loss, data breaches, regulatory
action and reputational damage.

Third parties and key suppliers

Why we need to manage this

wW\Ve invest significantly in cyber secyriesources, capabilities and
technologies, and work with a variety of external security specialists to
ensure security arrangements and systems are appropriate for our evolvi
threats and continue to follow leading practice.

wrhe Group Chief Informatiore&urity Officer works with the Group and
divisional information security teams to devise and advance our strategy
cyber security, enhance our control assurance capabilities and governan

uY he Flutter cyber security team owns and reports on the Giwige cyber
policy detailing our key cyber topics and control standards, with periodic
review and approval, in addition to internal and external annual assessm
of security maturity.

wilutter gyber assurance reviews provide ongoing assessment of security
controls implemented to protect against key rislpics.

w\e have defined and rehearsed cross divisional cyber incident managen
processes to mitigate the impact Groupwide major cyber indents.

How we manage and mitigate the risk

Across our divisions and Group, we
place reliance upon certain critical
suppliers and key third parties in
technology, sportassociations,
marketing, sports content and medic
which are fundamental to our
business and product offerings. The
effective management of critical
third party relationships,
performance and regulatory
expectations is key to our strategic
objectives.

Leadership and talent pipeline

Why we need to manage this

uStrakegic and critical suppliers are subject to regular business and quality
reviews to ensure ongoing relationship and performance management.

wrhe Group Procurement and Third Party Assurance functions maintain a
Risk Heatmap to monitor strategic and critical suppliers and ensure
continuity of critical services.

wAs part of our procurement processes, we employ dedicated resources
supplemented by bject matter expertise within risk, compliance, legal an
technology assurance to protect and enhance value, demonstrate our hig
standards of corporate integrity, and reinforce organisational resilience.

wW\here possible, we limit reliance on a single gigy to reduce potential
single point of failure.

How we manage and mitigate the risk

To ensure that those in our most
critical roles are developed to their
full potential, andsuccession is beinc
built. To ensure we become the
yIGdz2NF £ K2YS F2N
talent in the skills we deem most
critical.

WA common talent framework to develop top senior talent which enables
targeted development of individuals and effective sucaasgilanning.

wW\e proactively manage executive plans, succession and search, securin
candidates with the capability and calibre to lead Flutter as it continues tc
grow and transform.

WAs a global company, we need to leverage our diverse talent to win in ou
local markets, and ensure colleagues bring their whole selves to work.
wWe provide opportunities for high potential diverse talent to develop and
flourish, including through a Boa#pprenticeship scheme or deading on

one of our four Global Advocacy Programmes
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International technology transformation

Why we need to manage this

How we manage and mitigate the risk

Challenges to transform, expand an
scale ourcapabilities, given reliance
on legacy technologies and variance
across entities, which may lead to
lower than desired resilience,
reliability and product agility.

wi-ully restructured CTO leadership team; key new roles have been
introduced in the Internatinal Technology function, through recruiting
externally and leveraging internal talent from other brands and divisions.

ocdzft f NBGASE 2F (GKS LYGSNYlLGAz2ylI f
plans and structures in place to improve, using aba&ed approach.

wDur revised technology strategy has been defined to support significant
market growth and expansion.

e continue to invest in resources, software and hardware to address
themed strategic initiatives, which address stability, process, people and
technology.

wrocused support from external advisers, strategic partners and experts tc
support with technology trasformation delivery.

Compliance with existing legal and regulatory landscape

Why we need to manage this

How we manage and mitigate the risk

The interpretation and ongoing
compliance with complex and
multiple regulatory and legislative
requirements applicable to the
DNER dzLJQa | OGA DA GA
which it operates underpins the
sustainability and reputation of

our business.

Technology resilience

Why we need to manage this

uFor the jurisdictions in which we hold a licence, dedicated Divisional
Compliance teams work closely with thasiness teams to monitor ongoing
compliance and continuously enhance our processes and controls to ens
compliance with regulatory frameworks and licence requirements.

wWe have a number of Grotlpd overarching policies and compliance
programmes to gov& processes across divisions and thereby ensure
compliance with applicable laws and regulations.

ubetailed policy and procedures across each division ensure local regulati
requirements are documented, monitored and reviewed periodically.

utAnnual compliance training is mandatory for all staff, as well as regular,
targeted training and awareness sesso

ubivisional and Group management provide periodic legal and regulatory
updates through established governance forums at both divisional and
Group level Committees.

How we manage and mitigate thissk

We have a critical dependency on ot
technology, and on certain material
third parties, to maintain the stability
and availability of our customer
facing products, as well as the ability
to recover in a timely manner from
severe disruption withminimal

impact on our customers
andproducts.

wW\e invest in our proprietary technology and resources to improve IT
resilience, eliminate single points of failure and drive better performance.

wW\e have established a standard scale to better compare thesbsigir
recovery resilience levels in each division and ensure adequate improver
plans are developed and tracked to mitigate any material risks.

wWe have dedicated resources to develop, enhance and test our disaster
recovery capability for our key products across all our brands of the Grou

uKey global metrics on critical systems and platforms which are regularly
monitored and reported on identifgny potential emerging issues on our
brands or customefacing technologies.

wWe have a defined formal incident management process in place for
identifying, escalating and resolving issues and a-jmastient process to
ensure we continuously improve ourgprietary technology stack and
incident response processes.
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Safer gambling/performance against Play Well strategy

Why we need to manage this

How we manage and mitigate the risk

Safer gambling underpins every
element of our strategy. We want to
demonstrate consistency and global
alignment with our safer gambling
strategy to protect our customers
who are at risk of the potential
negative effects of gambling and
ensure we grow our business
sustainably.

Global talent management

Why we need to manage this

wOur safer gambling strategy informs everythfngm how we identify and
interact with atrisk customers through to how we communicate to our
broad group of stakeholders and how we encourage safer gambling tool
usage.

w\e leverage and share policies, processes and practices across the eve
expanding Group to enhance the strategic approach to safer gambling ar
demonstrate our commitment to ESG.

Aa leading range of tools are provided on all our brand sites to support
cusbmers in managing their spend and play, and we are continually
working to improve and enhance our tools and site content to enable us 1
identify and interact with atisk customers.

wWe work closely with leading external third parties to facilitate ingdrn
teams to enhance our understanding, and capabilities in relation to
identification of problem gambling through the use of artificial intelligence

wW\e invest significantly in improvements for tackling the problem through
donations to research, treatmersind education initiatives, as well as
through driving collaboration across the industry with other operators,
charities and regulatory bodies.

How we manage and mitigate the risk

The people whavork within Flutter
are key to our the success.
Insufficient management and
retention of key individuals may
impact our ability to deliver on our

strategic and operational objectives.

wDur brands across the world are setting the pace when it comes to
attracting and retaining the best people, enhanced by local insights, plan:
and processes.

uDur Global People Strategy and plan focuses on five key priorities (e.g.
nurturing critical skills) that enable us to build on our scale as a leader, gr
beyond our industry and gain a reputation as the best company in the wc
to work for.

wVe listen to olleagues through surveys and listening groups to ensure thi
colleague experience we build is engaging and attractive. Our Flutter
Workforce Engagement Committee operates to provide oversight of the
Group People Strategy and provide a forum for the voiceun colleagues
at Boardlevel.

e launched a Global Advocacy Programme, led by our executives, and
data and measurement so that equity and equality remain at the forefron
of our decision making.

uDperate communities of practice for our most critis&ills that brings our
collective capability together to achieve shared outcomes with greater
connection, collaboration, and opesource innovation, as well as elevate
our besttalent.
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Consolidated Interim Income Statement
For thesix monthsanded30 June 2023

2023 2022

Unaudited Note £m £m
Revenue 4 4,808.6 3,388.2
Cost of sales (2,007.6 (1,352.6
Gross profit 2,801.0 2,035.6
Operating costexcluding depreciation, amortisation and '
(loss)/gain on disposal (2,035.7 (1,601.5
EBITDA 765.3 434.1
Amortisation of acquisitiomelated intangible assets 5 (313.9; (286.1
Depreciation and amortisation of other assets (237.6 (144.6
(Loss)/gain on disposal 0.2) 1.9
Operating profit 213.6 5.3
Financial income 6 15.2 0.7
Financial expense 6 (146.1 (57.4,
Profit/(loss) before tax 82.7 (51.4
Tax credit/(expense) 45.4 (60.8
Profit/(loss) for the period 128.1 (112.2
Attributable to:
Equity holders of the Company 131.0 (114.3
Nonrcontrolling interest (2.9) 21

128.1 (112.2
Earnings per share
Basic 8 £0.738 (£0.647
Diluted 8 £0.728 (£0.647

1 EBITDAs defined as profit for the period before depreciation, amortisation, impairment, loss/gain sposhl,financial income, financial
SELSyasS yR GFLE SELSyasSed LG Aa O2yaARSNBR o0& (GKS 5ANBOG2NE G2 o068 |
Notes1to 20on pages 38 to 61 form an integral part of thesmdensedconsolidated financial statements.
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Consolidated Interim Statement of Other Comprehensive Income

For thesix monthsended30June 2023

2023

2022

Unaudited £m £m

Profit/(loss) for the period 128.1 (112.2
Other comprehensive income/(loss):

Items that are or may be reclassified subsequently to profit or

loss:

Effective portion of changes in fair value of cash flow hetiges (141.3 269.7
Fair value of cash flow hedges transferred to ileme

statemenf 126.2 (244.2
Foreign exchange gain/(loss) on net investment hedges, net @

taxt 19.9 (41.0;
Foreign exchange (loss)/gain on translation of the net assets «

foreign currency denominated entitiés (187.3 222.4
Debtinstruments at FVOEI 0.4 (2.3)
Other comprehensive (loss)/income (182.1 204.6
Total comprehensive (loss)/income for the period (54.0) 92.4
Attributable to:

Equity holders of the Company (50.4) 86.2
Non-controlling interest (3.6) 6.2
Total comprehensive (loss)/income for the period (54.0) 92.4

1 Foreignexchange gain/(loss) on net investment hedges is presented including an income tax cht@esof(six months ende®0 June 2022

£4.7m)which relates to the tax effect of the Group's hedging activities.

2 There is no tax impact associated viliese items

Notes1to 20on pages 38 to 61 form an integral part of these condensed consolidated financial statements.
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Consolidated Interim Statement of Financial Position

As at30June 2023

30 June 2023

31 December 2022

Unaudited Audited
Note £m £m

Assets
Property, plant and equipment 659.1 702.2
Intangible assets 5,540.7 5,879.9
Goodwill 9 10,677.4 10,860.0
Deferred tax assets 159.2 67.2
Non-current tax receivable 18.9 13.0
Investments at FVTPL 11 9.1 9.2
Derivative financial assets 15 5.7 T
Financial assetsrestricted cash 11.9 13.0
Other receivables 11 60.9 38.5
Total noncurrent assets 17,142.9 17,583.0
Trade and other receivables 11 309.1 345.0
Derivative financial assets 15 T 279.6
Cash and cash equivalentsustomer balances 882.6 1,293.2
Cash and cash equivalentavailable for corporate use 805.2 797.9
Current investments at FVOQlustomer deposits 141.8 138.0
Current tax receivable 39.2 455
Total current assets 2,177.9 2,899.2
Total assets 19,320.8 20,482.2
Equity
Issued share capital and share premium 16 488.4 484.6
Shares held by Employee Benefit Trust 16 (131.5 (0.2)
Cash flow hedge reserve 16 35.6 50.7
Other reserves 16 169.8 300.2
Retained earnings 16 9,475.5 9,373.3
Total equity attributable to equity holders of the Parent 10,037.8 10,208.6
Non-controlling interest 16 115.7 128.3
Total equity 10,153.5 10,336.9
Liabilities
Trade and other payables 12 1,444.5 1,533.1
Customer balances 951.2 1,394.6
Derivative financial liabilities 15 66.4 144.7
Provisions 13 41.1 46.7
Current tax payable 74.3 75.4
Lease liability 83.4 85.4
Borrowings 14 33.1 35.6
Total current liabilities 2,694.0 3,315.5
Trade and other payables 12 60.8 50.8
Derivative financial liabilities 15 101.3 73.7
Provisions 13 44.4 67.5
Deferred tax liabilities 677.7 760.1
Nortcurrent tax payable 7.1 15.0
Lease liability 299.1 320.8
Borrowings 14 5,282.9 5,541.9
Total noncurrent liabilities 6,473.3 6,829.8
Total liabilities 9,167.3 10,145.3
Total equity and liabilities 19,320.8 20,482.2

Notes1to 200on pages 38 to 61 form an integral part of these condensed consolidated financial statements.

On behalf of the Board

Peter Jackson
Chief Executive Officer
8 August 2023

Paul Edgecliffelohnson
Chief Financial Officer
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Consolidated Interim Statement &fashFlows
For thesix monthsended30 June 2023

2023 2022
Unaudited Note £m £m
Cash flows from operating activities
Profit/(loss) for the period 128.1 (112.2
Tax expense 7 (45.4) 60.8
Financial income 6 (15.2) (0.7)
Financial expense 6 146.1 57.4
Amortisation of acquisition related intangible assets 5 313.9 286.1
Depreciation and amortisation of other assets 237.6 144.6
Loss/(gain) on disposal 0.2 (1.9)
Separately disclosed items included within EBITDA 5 57.8 422
Employee equitysettled sharebased payments expense 71.4 50.1
Foreign currency exchange gain (18.4) (16.1
Cash fromoperations before changes in working capital 876.1 510.3
Increase in trade and other receivables (5.2) (38.6)
Decrease in trade, other payables and provisions (191.8 (36.6)
Movement in cash and cash equivalentaistomer balances (410.6 44.1
Cash generated from operating activities 268.5 479.2
Taxes paid (137.5; (131.7
Cash generated from operations, net of taxes paid 131.0 347.5
Transaction fees, restructuring and integration costs paid 5 (59.6) (39.3)
Net cash from operating activities 71.4 308.2
Cash flows from investing activities:
Purchase of property, plant and equipment (39.1) (26.6)
Purchase of intangible assets (64.2) (20.8
Capitalisednternal development expenditure (133.9; (93.1
Purchase of businesses net of cash acquired 10 T (395.2
Payment of contingent deferred consideration 10 T (15.3)
Proceeds from disposal of assets T 3.8
Interest received 6 135 0.7
Other 0.2 (0.3)
Net cash used in investing activities (223.5 (546.8
Cash flows from financing activities:
Proceeds from the issue of shares on exercise of employee options 16 3.8 3.1
Dividend paid to noftontrolling interest 16 T (5.4)
Payment of lease liabilities (51.7) (20.9
Payment of lease interest (7.6) 4.7
Proceeds from borrowings 14 501.0 275.0
Repayment of borrowings 14 (580.8 (96.6)
Interest paid 14 (129.3 (46.8)
Settlement ofderivatives 15 170.2 T
Financing fees paid in respect of borrowing facilities 14 1.3) (2.3)
Ordinary shares of the Company acquired by the Employee Benefit (1313
3 T
Net cash (used in)/from financing activities (227.0; 101.4
Net decrease in cash and cash equivalents (379.1 (137.2
Cash and cash equivalents at start of period 2,091.1 1,629.3
Foreign currency exchange (loss)/gain on cash and cash equivalen (24.2) 10.8
Cash and cash equivalents at endpsriod 1,687.8 1,502.9
Presented on the Statement of Financial Position within:
Cash and cash equivalentsustomer balances 882.6 721.7
Cash and cash equivalentavailable for corporate use 805.2 781.2
1,687.8 1,502.9

Notes1to 20on pages 38 to 61 form an integral part of these consolidated financial statements.
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Consolidated Interim Statement of Changes in Equity

For thesix monthsended30June 2023

Foreign Total equity
Number of  Issued share Shares held by exchange Sharebased attributable to
ordinary shares capital and Employee Cash flow Fair value translation Other payment Retained shareholders of Non-controlling

in issue share premium Benefit Trust hedge reserve reserve: reserve: reserves reserve earnings  the Company interest Total equity
Unaudited m £m £m £m £m £m £m £m £m £m £m £m
Balance at 1 January 2023 176.1 484.6 (0.2) 50.7 (4.3) 60.3 25 241.7 9,373.3 10,208.6 128.3 10,336.9
Total comprehensive income for the period
Profit for the period T T T T T T T T 131.0 131.0 (2.9) 128.1
Foreign exchange translation including net
investment hedges T T T T T (149.1 T T T (149.1; (0.7) (149.8,
Effective portion of changes in fair value of
cash flow hedges (Note 6) T T T (141.3 T T T T T (141.3; T (141.3;
Fair value of cash flow hedges transferred tc
the incomestatement (Note 6) T T T 126.2 T T T T T 126.2 T 126.2
Financial assets at FVOCI (Note 6) T T T T 0.4 T T T T 0.4 T 0.4
Tax on foreign exchange hedging (Note 7) T T T T T (17.6) T T T (17.6) T (17.6)
Total comprehensive income for the period

T T T (15.1) 0.4 (166.7; T T 131.0 (50.4) (3.6) (54.0)

Transactions with owners of the Company, recognised directly in equity
Shares issued on exerciseenfiployee share
options (Note 16) 0.5 3.8 T T T T T T T 3.8 T 3.8
Put/call fair value adjustment (Note 12) T T T T T T T T (12.1) (12.1) T (12.1)
Liability recognisedn put option (Note 12) T 1 T T T T T T (64.9) (64.9) (10.4) (75.3)
Ordinary shares of the Company acquired b X
the Employee Benefit Trust (Note 16) T T (1313 T T T T T T (131.3; T (131.3
Equitysettled transactiong, expense recordec
in the income statement (Note 16) T T T T T T T 74.0 T 74.0 T 74.0
Tax on shardased payments (Note 16) T T T T T T T T 8.9 8.9 T 8.9
Transfer toretained earnings on exercise of
share options and vesting of share awards T T T T T T T (39.3) 39.3
Translation of hyperinflationary results T T T T T T 1.2 T T 1.2 1.4 2.6
Totalcontributions by and distributions to
owners of the Company 0.5 3.8 (131.3 T T T 1.2 34.7 (28.8) (120.4, (9.0) (129.4,
Balance at 30 June 2023 176.6 488.4 (131.5 35.6 (3.9) (106.4; 3.7 276.4 9,475.5 10,037.8 115.7 10,153.5

1 Included in other reserves in the Statement of Financial Position.

Notes1to 200on pages 38 to 61 form an integral part of these consolidated financial statements.
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Consolidated Interim Statement of Changes in Equity

For thesix monthsended30 June 2022

Foreign Total equity
Number of  Issued share Shares held b exchange Sharebased attributable to
ordinary shares capital and Employee Cash flow hedgt Fair value translation Other payment Retainedshareholders of Non-controlling

inissue sharepremium  Benefit Trust reserve reservé reservé reservest reservé earnings the Company interest Total equity
Unaudited m £m £m £m £m £m £m £m £m £m £m £m
Balance at 1 January 2022 175.6 477.6 (4.0) 22.7 (1.7) (194.2 2.5 131.7 9,816.3  10,250.9 375  10,288.4
Total comprehensive income / (loss) ftine period
Profit/(loss) for the period T T 1 T T T T T (114.3 (1143 2.1 (112.2
Foreign exchange translation including
net investment hedges T T T T T 182.0 T T T 182.0 4.1 186.1
Effective portion of changes in fair value
of cash flow hedges T T T 269.7 T T T T T 269.7 T 269.7
Fair value of cash flow hedges transferr
to the income statement T T T (244.2 T T T T T (244.2 T (244.2
Financial assets at FVOCI T T 1 T 2.3) T T - 1 2.3) T 2.3)
Tax on foreign exchange hedging T T 1 T T 4.7) T T 1 @.7) T @.7)
Total comprehensive income / (loss) for
the period T T T 25.5 (2.3) 177.3 T T (114.3; 86.2 6.2 92.4
Transactions with owners of the Company, recognised directly in
equity
Shares issued on exercise of employee
share options (Note 16) 0.2 3.1 T T T T T T T 3.1 T 3.1
Liability recognised on put option I I T T T T T T (169.8 (169.8 (34.2) (204.0
Equitysettled transactiong expense
recorded in income statement T T T T T T T 50.1 T 50.1 T 50.1
Tax onsharebased payments T T 1 T T T T T 1.0 1.0 T 1.0
Transfer to retained earnings on exercis
of share options and vesting of share T T T T T T T (11.7, 11.7 T T T
Dividend paid tamon-controlling interest
(Note 16) T T T T T T T T T T (5.4 (5.4
Total contributions by and distributions t
owners of the Company 0.2 3.1 T T T T T 38.4 (157.1 (115.6, (39.6) (155.2
Balance at 30 Juri022 175.8 480.7 (4.0) 48.2 (4.0) (16.9) 25 170.1 9,544.9 10,2215 41 10,2256

1 Included in other reserves in the Statement of Financial Position.

Notes1to 20on pages 38 to 61 form an integral part of these consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements

1. General information

Flutter Entertainment plodo 6 KS &/ 2 YLl ye@é¢0o Aa | O2YLIlyeée AyO2NLIE2NI GSR
Consolidated Financial Statements of the Company forsikemonthsended 30 June 202Zomprise the Company
YR AGa &adzaAiARAINARSE 002350 K GOndetsed Lhdvdidated lirgerimt Binandiek S
Statements are unaudited but have been reviewedBMGE (G KS DNR dzLJQa | dzZRAG2NE $K24aS$S
page of this document.

The financial information presented herein does not comprise full statutory financial statements and therefore does

not include all of the information required for full annual financial statements. Full statutory financial statements for

the year endedB1December 2022 LINB LI NER Ay I OO0O2NRIyOS gAGK LYGSNYL GA:
as adopted by the EU together with an unqualified audit report thereon under Section 391 of the Irish Companies Act
2014, will be annexed to the annual retuand filed with the Registrar of Companies in Ireland.

These Condensed Consolidated Interim Financial Statements were approved for issue by the Board of Directors of
Flutter Entertainment plon 8 August 2023

2. Basis of preparatioand accounting policies

The Condensed Consolidated Interim Financial Statements have been prepared in accordance with the Transparency
(Directive_2004/109/EC) Regulations 2007, the Transparency Rules of the Central Bank of Ireland and with IAS 34
WL Y ICSANAFYW OA L wSLE2NIUAY3IQ a | R2LIOSR o0e 0UKS 9, o

The Condensed Consolidated Interim Financial Statements are prepared on the historical cost basis except for
derivative financial instruments (which include betting transactions), equity securities, certairciihassets which

have been designated as FVOCI, contingent deferred consideration andbstsae payments, all of which are stated

at fair value (grant date fair value in the case of eqsijtled sharebased payments). The Condensed Consolidated
Interim Financial Statements are presented in pounds sterling and are rounded to the nE@rkestillion.

Goingconcern

The Group reported EBITDA#f65.3m(six months ende®0 June 2022£434.1m) and a profit after tax @f128.1m
for the six months ende80 June 2023six months ende®0 June 2022alossof £112.2n). This include£551.5mof
depreciation and amortisation charged against profit in fferiod (six months ended®0June 2022£430.7m). The
net cash generated from operating activities during fheriod ended 30 June 2023vas£71.4m(six months ended
30June 2022£308.2m). The balance sheet30June 2023eported a net current liability position d516.1m(31
December 2022£416.3m). During theix months ende®0 June 2023the Group is in compliance with all covenants
related to its lending arrangements.

The Directors have considered the available financial resources which include,Jahe8®023, £1,687.8m (31
December P22: £2,091.1m) of cash and cash equivalents and a £749m Revolving Credit Facility with undrawn
OF LI OAGe 2F MTOoyYd 2KAfad GKSNB INB OSNIIFAYy 21y NBLI
lending facilities primarily fall due in 20251 2026 as set out in more detail in Note 14. As a consequence, the
5ANBOG2NE 0StASOPS (KIFG GKS DNRdzLJ Aa ¢Sttt LXFOSR (2 Y
PYOSNIFAYGASEAQ Ay GKA& NBLRNI F2NJ Y2NB RSOFAf ®

¢ KS DNZ dzLJQ athe héexINIB @hbréhé @dicate?that it will continue to have significant financial resources,
continue to settle its debts as they fall due and operate well within its banking covenants as outlined it4mtat

least a period of 12 months from the daté the approval of these condensembnsolidatedfinancial statements. 12

months from the date of the approval of these condensmhsolidatedfinancial statements was selected as the

going concern period as it represents the period in which the Group hegsaped detailed forecasts for a proportion

of the period and it also reduces the degree of judgement and estimation uncertainty involved in both the forecasts
and the downside scenarios.

Various downside scenarios over and above those already includbd lmase case model on the potential impact of

further reductions to cash flows due to reduced customer discretionary income, changes in the legal, regulatory and

ft AOSYyOAy3 I yRAOILIS FYyR (GKS DNERdzLIQa Oe @fShede lfosedastsl The NB & A
impact of these items involves significant judgement and estimation uncertainty.

In the event that it was necessary to draw down additional debt funding, the Directors have a reasonable expectation
that this could be achieved withitie confines of its existing debt facilities and financial covenant requirements.

Having given regard to the above, the Directors have a reasonable expectation that the Group has adequate resources
to continue in operational existence for a period of ehdt 12 months from the date of approval of these financial
statements and therefore they continue to operate the going concern basis in its financial statements.

Accounting policies

The jinanciaIAinvformation cogtqined ivn thesg ACondens,ed ansoljdatediﬁn}ﬁ'rnanciql Statements has QeenA
LINBLJI NBR AY | OO2NRI YOS gAUK 0KS I002dzydAy3a LRTftAOASA a
of the year ended 31 December 2022 except as set out below.
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2. Basis of preparation and accounting padés (continued)

Turkey has met the requirements to be designated as ahfpgrf f G A2y NB SO2y2Yeé dzy RSNJ L
inHyperL Y FE€ F GA2Yy I NB 902y2YASaQ yR GKIFIG GKS DNRdzZLIQ&E TFAYI y
30 June2023 will be in accordance with IAS 29. Under IAS 29, Turkish Lira results amomatary asset and liability

balances are revalued to present value equivalent local currency amounts (adjusted based on an inflation index)
before translation to euros aeporting-date exchange rates.

3. Judgements and estimates

The preparation of interim financial statements in conformity with IFRS requires management to make judgements,
estimates and assumptions that affect tlag@plication of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on agodmg basis. Revisions to accounting est@saare
recognised in theeriodin which the estimates are revised and in any futpegiods affected.

Judgements

In preparing these condenseionsolidated Financial Statemebts 4 KS aA3IYyATFTAOFy(d 2dzRISYSy
accounting policies and the key sources of estimation uncertainty were consistent with those that applied to the
Consolidated Financial Statements as at and for the year eBti€scember 2022nd are deailed below:

Valuation of tax assets and liabilities

Whilst we maintain good communication with key tax authorities, given the global nature of our business and the
complex international tax landscape, there remain areas of tax uncertainty and therdfieme tis a level of
uncertainty with regards to the measurement of our tax assets and liabilities. Uncertainties have been measured
using the best estimate of the likely outcome. This assessment relies on estimates and assumptions and may involve a
series @ judgements about future events.

Where uncertain tax treatments exist, the Group assesses whether it is probable that a tax authority will accept the
uncertain tax treatment applied or proposed to be applied in its tax filings. The Group assesses eatdirutax
treatment as to whether it should be considered independently or whether some tax treatments should be
considered collectively based on what the Group believes provides a better estimate of the resolution of the
uncertainty. The Group considevghether it is probable that the relevant authority will accept each uncertain tax
treatment, or group of uncertain tax treatments, assuming that the taxation authority will have full knowledge of all
relevant information when doing so.

The key areas of flgement are in relation to intercompany transactions, including internally generated intangible
asset transfers, and the recognition of deferred tax, particularly in respect to the US segment.

Recognition of deferred tax assets requires consideratiorhefwalue of those assets and the likelihood that those

assets will be utilised in the foreseeable future. The recognition relies on the availability of sound and relatively
detailed forecast information regarding the future performance of the businesshilids the legal right to utilise the

deferred tax assets. The Group performed its assessment of the recovery of deferred tax asi@fsirze 2023
GF1Ay3 Ayid2 | O02dzyli GKS DNRdAzLIQa | QlidzZl £ F yR Kehgpartldh O LIS
date and the detailed financial forecasts and budgets for the business covering the periods over which the assets are
expected to be utilised. During thex months ende@®0 June 2023the Group has recognised a deferred tax asset of

£92m in espect of US losses and other temporary timing differences as a result of taxable profits being forecast
during the period and beyond, its confidence in its forecasts over the remainder of 2023 and the strong forecasted
profits in 2024.

New information maybecome available that causes the Group to change its judgement regarding the adequacy of
existing tax assets and liabilities; such changes to tax assets and liabilities will impact the income tax in the period in
which such a determination is made. Managnt uses irhouse tax experts, professional firms and previous
experience when assessing tax risks and the Group believes that the position for all tax assets and liaBlifieseat

2023is adequate based on its assessment of the range of factormedthbove but given the inherent uncertainty, it

is possible that resolution of tax uncertainties may differ from the amounts provided for.

Estimates

Determining the fair value of some assets and liabilities requires estimation of the effects of unéettagevents
on those assets and liabilities at the end of the reportpagiod. The following discussion sets forth key sources of
estimation uncertainty at the end of the reportingeriod that management believes have a significant risk of
resulting ina material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Measurement of the recoverable amounts of cash generating units containing goodwill, indefinite life licences and
intangible assets

The Group reviewthe carrying value of goodwill for impairment annually (or more frequently if there are indications

that the value of goodwill may be impaired) by comparing the carrying values of these cash generating units with
their recoverable amounts (being the high&frvalue in use and fair value less costs to sell). The impairment review is
LISNF2N)Y SR -igdfa $¢ aadl &Mz 6 KA OK NBIljdzANBa SadAylridAazy 27F 7F
over which they will occur, an appropriate discount rate andappropriate growth rate. Certain of these estimates

and assumptions are subjective in nature.
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3. Judgements and estimatgsontinued)

The Group has reviewed the performance in the first half of 2023 in the UK&I Online, Retail, International, Australia
and US CGUs and based on this and in conjunction with the headroom that exiStt®atember 2022s satisfied
that no impairment has a@en during thesix months ended 30une 2023

4. Operating segments

Reportable business segment information
¢KS DNRdzLJQ&d F2dzNJ NBLRNIFo6ofS &aS3vySyida | NBY

w UK & Ireland;

w Australia;

w International; and
w US.

UK & Ireland

¢KS 'Y 9 LNBfFYyR 0a!VYsLé0 aS8S3aySyid Aa O2YLINRaAaSR 2F GKS
from January 2022, tombola (see Ndt6). Revenues are earned primarily from sports betting (sportsbook and the
exchange sports betting prodt) and gaming services (games, casino, bingo and poker). Services are provided
primarily via the internet but also through licensed bookmaking shop estates.

Australia

The Australia segment is comprised of the operations of the Sportsbet brand and taresdanues from sports
betting services provided to Australian customers primarily online.

International

The International segment is comprised of PokerStars, Betfair International, Adjarabet, Junglee Games and from
August 2022, Sisal. The Internationagsent earns most of its revenues from poker, casino, rummy, lottery and
sports betting through various brands. Services are provided primarily via the internet but also through licensed retalil
outlets mainly in Italy following the acquisition of Sisal.

us

¢KS !'{ aS3avySyid Aa O2YLINRAASR 2F (KS Cly5ds$8Sftx ¢+DX Ch-
betting, daily fantasy sports and gaming services (casino and poker) provided to customers, using primarily the
internet, with a proportionof US sports betting services also provided through a small number of retail outlets.
Corporate

Corporate administrative costs (Board, Finance, Legal, Internal Audit, HR, Property and other central functions) cannot
be readily allocated tandividual operating segments and are not used by the CODM for making operating and
resource allocation decisions. These are shown in the reconciliation of reportable segments to Group totals.

The accounting policies in respect of operating segments regpdre the same as those described in the basis of
LINBLI N UA2Y YR adzYYFENE 2F aAIYyATAOLIYOd 00O2dzyaAy3a L2t |
in respect of the year endeBll December 2022

The Group does not allocate income tagpense or financing income and expenses to reportable segments. Treasury
management is centralised for the UK&I, Australia, International and US segments.

Assets and liabilities information is reported internally in total and not by reportable segmentaandrdingly, no
information is provided in this note on assets and liabilities split by reportable segment.

Seasonality
¢ KS DN dzLJQa aliz NIaoz22] NBOSydzS Aa RNAGSY o0& | O2YoAyY
DNZR dzLJQa N durthasd evddtS. EAning Bnd &tid revenue is not as dependent on the sporting calendar.
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4. Operating segmentécontinued)

Reportable business segment information for the six months endetliBé 2023

UK&I Australia International us Corporate Total
£m £m £m £m £m £m

Revenue from external customers 1,242.1 600.9 1,169.0 1,796.6 T 4,808.6
Cost of sales (374.0 (317.2] (417.3) (899.1; T (2,007.6
Gross profit 868.1 283.7 751.7 8975 T 2,801.0
Operating costexcluding
depreciation and amortisation
before separately disclosed items (472.3, (125.3; (467.3, (848.5 (64.5) (1,977.9
Adjusted EBITDAbefore separately
disclosed items 395.8 158.4 284.4 49.0 (64.5) 823.1
Depreciation anamortisation
before separately disclosed items (58.8) (16.5) (106.9, (53.1) (2.3) (237.6
Loss on disposal (0.2) T T T T (0.2)
Reportable segment profit/(loss)
before separately disclosed items 336.8 141.9 1775 (4.1) (66.8) 585.3
Amortisation of acquisitiomelated
intangible assets (Note 5) (124.6 (9.3) (171.3; (8.7) T (313.9
Reportable segment profit/(loss)
after amortisation of acquisition
related intangibles 212.2 132.6 6.2 (12.8) (66.8) 271.4
Transaction fees and associated
costg (16.0)
Restructuring and integration costs (41.8)
Operating profit 213.6
Financial income 15.2
Financial expense (146.1
Profit before tax 82.7
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4. Operating segmentécontinued)

Reportable business segment informatifam the six months ende80 June 2022

UK&I Australia International us Corporate Total
£m £m £m £m £m £m

Revenue from external customers 1,091.8 612.1 633.6 1,050.7 T 3,388.2
Cost of sales (335.0° (289.7 (184.0; (543.9 T (1,352.6
Gross profit 756.8 322.4 449.6 506.8 T 2,035.6
Operating costs excluding
depreciation and amortisation
before separately disclosed items (436.3 (103.1 (327.1 (638.6 (54.2) (1,559.3
Adjusted EBITDA 320.5 219.3 122.5 (131.8 (54.2) 476.3
Depreciation and amortisation
before separately disclosed items (63.4) (3.7, (32.8) (31.8) (2.9) (144.6
Profit on disposal 0.2 T T 1.2 0.5 1.9
Reportable segment profit/(loss)
before separately disclosed items 257.3 205.6 89.7 (162.4 (56.6) 333.6
Amortisation of acquisitiomelated
intangible assets (Note 5) (135.7 (11.4 (130.1 (8.9) T (286.1
Reportable segment profit/(loss)
after amortisation of acquisition
related intangibles 121.6 194.2 (40.4) (1713 (56.6) 475
Transaction fees and associated
costg (9.9
Restructuring and integration costs (32.3)
Operating profit 5.3
Financial income 0.7
Financial expense (57.4)
Loss before tax (51.4

1 Adjusted EBITD#hich is a nofGAAP measure in the above segment note is defined as profit fosisnmonthsbefore separately disclosed

items, depreciation, amortisation, impairment, (loss) / gain on disposal, financial income, financial expense and tax fexpediselt is
O2y3aARSNBR o0& (GKS 5ANBOG2NE (2 oS I 1S& YSIadNBE 2F (GKS DNRdAzZIQ& FAY!l
2 The Group does not allocate transaction fees and restructuring and integration costs to reportable segments.

Reconciliation of reportable segment pre Separately disclosed items information to Grotays:

2023 2022
Before Before
separately Separately separately Separately
disclosed disclosed disclosed disclosed
items items Total items items Total
£m £m £m £m £m £m
Gross profit 2,801.0 T 2,801.0 2,035.6 T 2,035.6
Operating costs excluding
depreciation, amortisation and , , , |
(|Oss)/ga|n on d|sposa| (1,9779 (578) (2,0357 (1,5593 (422, (1,6015
EBITDA 823.1 (57.8) 765.3 476.3 (42.2 434.1
Depreciation and amortisation (237.6 (313.9 (551.5 (144.6 (286.1 (430.7
(Loss) /gain on disposal (0.2) T (0.2) 1.9 T 1.9
Operating profit 585.3 (371.7 213.6 333.6 (328.3 5.3
Net financecosts (130.9; T (130.9; (56.7) T (56.7
Profit / (loss) before tax 454.4 (371.7, 82.7 276.9 (328.3 (51.4
Tax credit/(expense) (34.3) 79.7 454 (200.3 39.5 (60.8)
Profit / (loss) for the period 420.1 (292.0) 128.1 176.6 (288.8 (112.2

1 EBITDA is defined as profit for thie monthsbefore depreciation, amortisation, impairment, (loss)/gain on disposal, financial income, financial
SELISyasS YR GIE SELSYaSkONBRAGD® LG A& O2yaARSNBR o0& (GKS 5ANBOG2NE
See Noteb for further detail on separately disclosed items.
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4. Operating segmentécontinued)

Disaggregation of revenue under IFRS 15:
Group revenue disaggregated by product lfaethe six months ende80 June 2023

UK&l Australia International us Total
£m £m £m £m £m
Sports revenue 708.7 600.9 3154 1,371.1 2,996.1
Gaming revenug 533.4 T 853.6 425.5 1,812.5
Total Group revenue 1,242.1 600.9 1,169.0 1,796.6 4,808.6
Group revenue disaggregated by product liaethe six months ende@0 June 2022
UK&lI Australia International us Total
£m £m £m £m £m
Sports revenue 629.7 612.1 106.4 770.1 2,118.3
Gaming revenug 462.1 T 527.2 280.6 1,269.9
Total Group revenue 1,091.8 612.1 633.6 1,050.7 3,388.2
1 Sports revenue comprises sportsbook, exchange sports betting, daily fantasy sports andtpatibetting.
2 Gaming revenue includes Games, Poker, Casino, Lottery, Rumringod
Geographical information
Group revenue disaggregated by geographical mdikethe six months ende80 June 2023
UK&lI Australia International us Total
£m £m £m £m £m
usS T T T 1,761.5 1,761.5
UK 1,085.7 T 28.3 T 1,114.0
Australia T 600.9 T T 600.9
Rest of World 19 T 403.5 35.1 440.5
EU (excl. Italy and Irelartd) 10.7 1 183.3 T 194.0
Italy 18.2 T 551.2 T 569.4
Ireland 125.6 T 2.7 T 128.3
Total Grouprevenue 1,242.1 600.9 1,169.0 1,796.6 4,808.6
1 The Rest of Watlcategory includes multiple countries, that individually repredess than 2% of total Group revenue
2 The EU (excl. Italy and Ireland) category includes muttiplatries, that individually represent less than 2% of total Group revenue.
Group revenue disaggregated by geographical mdteethe six months ende@0 June 2022
UK&I Australia International us Total
£m £m £m £m £m
usS T T T 1,054.4 1,054.4
UK 952.5 T 315 T 984.0
Australia T 612.1 T T 612.1
Rest of World 1.6 T 318.5 3.7) 316.4
EU (excl. Italy and Irelartd) 9.1 T 185.0 1 194.1
Italy 12.9 T 96.1 T 109.0
Ireland 115.7 T 25 T 118.2
Total Group revenue 1,091.8 612.1 633.6 1,050.7 3,388.2

1 The Rest of World category includes multiple countries that individually represent less than 2% of total Group revenue.

2 The EU (excl. Italy and Irelamd}egory includes multiple countries that individually represent less than 4% of total Group revenue.

Revenues are attributable to geographical location on the basis of the customers location.
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5. Separately disclosed items

The separately disclosed items noted in Néigre comprised as follows:

2023 2022

£m £m
Transaction fees and associated costs (16.0) (9.9)
Restructuring and integration costs (41.8) (32.3)
EBITDA impact of separately disclosed items (57.8) (42.2)
Amortisation of acquisitiomelated intangible assets (313.9 (286.1;
Loss before tax impact of separately disclosed items (371.7 (328.3
Tax credit on separately disclosed items 79.7 39.5
Total separately disclosed items (292.0 (288.8

Attributable to:

Equity holders of the Company (290.6) (286.0
Non-controlling interest (1.4) (2.8)
(292.0; (288.8

Amortisation of acquisitionrelated intangible assets

Amortisation 0f£313.9mhas been incurred in thperiod (six months ende®0June 2022£286.1n) as a result of
intangible assets separately identified under IFRS 3 as a result of the merger with Betfair in 2016, the acquisitions of
FanDuel Limited in 2018 and Adjarabe2itil9, the Combination with TSG in 2020, the acquisitions of Junglee and
Singular in 2021 and the acquisitions of tombola and Sisal in 2022.

Transaction fees and associated costs

During the six months ended Joine 2023, £16.0nsik months ended®0June 202: £9.9m) of costs were incurred
relating mainly to the proposed US listirthe costs were included as separately disclosed items as they have not
been incurred in therdinary course of business

Restructuring and integration costs

During the six monthended 30June 2023 costs of £41.8m (six months endedBte 2022: £32.3m) relating to
incremental, oneoff costs, were incurred by the Group mainly as a result of technedoiggn efficiency projects and
Sisal integration costs.

Presentation within theConsolidated Income Statement
Transaction fees and associated costs and restructuring and integration costs are included in the Consolidated Income
Statement within operating costs excluding depreciation, amortisation, and loss/(gain) on disposal.

Taxcredit on separately disclosed items

The tax credit of £79.7m (six months endedJ8@e 2022: £39.5m) has arisen primarily on the tax effect of acquisition
related intangible amortisation of £54.6m and the tax effect of other separately identified ite@50fm.

44



6. Financial income and expense

Recognised in profit or loss

2023 2022
£m £m

Financial income:
Foreign exchange gain on financing instruments associated with
financing activities 0.6 T
Movement in fairvalue of investment 0.1 T
On financial assets at amortised cost:
Interest income 14.5 0.7
Total 15.2 0.7
Financial expense:
Foreign exchange loss on financing instruments associated with
financing activities T 0.2
On financial liabilities at amortised cost:
Interest on borrowings, bank guarantees and bank facilities 128.0 43.2
Interest on leasdiabilities 7.6 4.7
Other interest 10.5 9.3
Total 146.1 57.4
Recognised in other comprehensiwecome/(loss):

2023 2022

£m £m

Recognised in other comprehensive income/(loss):
Effective portion of changes in fair value of cash flmeges (1413 269.7
Fair value of cash flow hedges transferred to income statement 126.2 (244.2,
Net change in fair value of cash flow hedge reserve (15.1) 255
Debt instruments at FVOCI 04 (2.3)
Foreign exchange gain/(loss) on iretestment hedges, net of tax 19.9 (41.0
Foreign exchange (loss)/gain on translation of the net assets of forei
currency denominated entities (187.3] 222.4
Total (182.1 204.6

A gain of £1.1m was recorded in finanéir@lome/expensén the income statemenin respect of ineffective cash flow
hedges in thesix months ende®0 June 2023six months ende@0 June 2022chargeof £1.0m).

7. Tax expense

Tax is accrued for the interim reportingS NA 2 R dzaAy 3 al yIF3aSYSyiQa o0Sad SadAayl
that is expected to be applicable to estimated total annual earnings which may be adjusted for any significant non
recurring events. This expected annual effective tax rate is applithte taxable income of the interim period.

¢KS DNRdzLJQa | R2dzaiSR SF¥FSOGAQBS GFE NIGS o0ST2NB &SLI NI
30June 2022: 36.2%), which compares to the standard Irish tax rate of 12.5%. %. This figy piieen by the

changing mix of taxable earnings across geographies and the recognition of a full deferred tax asset for the tax losses
and other temporary differences of the US as at yead. This deferred tax asset has been recognised on the basis

that its US business has significant positive evidence that it will make profits in the future against which the losses and
other temporary differences can be used. This has been reflected in calculating the expected annual effective tax rate
and will be apprtioned between the interim periods. A taxediton separately disclosed items amounting to £79.7m

was recorded during theix months ended 30une 2023six months ende®0June 2022credit of £39.5m) (see

Note 5).

The future effective tax rate of th&roup will be affected by the ongoing geographic mix of profits in accordance with

the OECD guidelines in relation to Base Erosion and Profit Shifting. On 15 December 2022, European Union (EU)
Member States unanimously adopted the Minimum Tax Directivawitien procedure ensuring a global minimum

level of taxation (set at 15%) for multinational enterprise groups. GLoBE Model rules were released in March 2022
and broadly EU Member States have until 31 December 2023 to transpose the Directive into Hatjmshation with

the rules to be applicable for fiscal years starting on or after 31 December 2023.

45



7. Tax expensécontinued)

None of the countries in which the Group operates has enacted or substantively enacted Pillar Two Model Rules as
part of their national laws as of 30 June 2023. Whilst consultation on a number of areas remains ongoing, we will
continue to monitor developmats closely and we expect this to lead to an increase in tax from 2024 onwards.

8. Earnings per share

¢KS DNRdzL) LINBaSyia oFaAal FyR RAfdziSR SFENYyAy3a LISNI aKI D
Basic EPS is calculated by dividimg profit or loss attributable to ordinary shareholders of the Company by the
weighted average number of ordinary shares outstanding during the period. The weighted average number of shares
has been adjusted for amounts held as treasury shares and ambefdsby the Paddy Power Betfair plc Employee
.SYSTAU ¢NM¥za U 6a9. ¢V D

Diluted EPS is determined by adjusting the weighted average number of ordinary shares outstanding for the effects of

all dilutive potential ordinary shares.

Adjusted EPS is determined agljusting the profit attributable to ordinary shareholders for the impact of separately
disclosed items.

The calculation of basic, diluted and adjusted EPS is as follows:

2023 2022
Numerator in respect of basic and diluted earnings per share (Em):
Profit/(loss) attributable to equity holders of the Company 131.0 (114.3
Numerator in respect of adjusted earnings per share (Em):
Profit/(loss) attributable to equity holders of the Company 131.0 (114.3
Separately disclosed items (Note 5) 290.6 286.0
Profit for adjusted earnings per share calculation 421.6 171.7
Weighted average number of ordinary shares in issue during the per
OAY Wnnnao 177,502 176,658
Basic earnings per share £0.738 (£0.647
Adjusted basiearnings per share £2.375 £0.972
Adjustments to derive denominator in respect of diluted earnings pet
AaKFNE 6AY WYWnnnaoy
Weighted average number of ordinary shares in issue during the per 177,502 176,658
Dilutive effect of shareptions and awards on issue 2,372 T
Adjusted weighted average number of ordinary shares in issue durir
the period 179,874 176,658
Diluted earnings per share £0.728 (£0.647
Adjusted diluted earnings per share £2.344 £0.972

1 Whereany potential ordinary shares would have the effect of decreasing a loss per share, they have not been treated as lidutiveb@r of

options excluded from the diluted weighted average number of ordinary shares calculation due to their effect bediytwe is180,097(2022
2,187,856.

¢KS | @gSNI3IAS Yl NJ Si gl f dZSl43283-'(30 JuReS202p NI wgseused to TdchlMSthe 2 F
dilutive effect of share options based on the market value for the period that the options augstanding.
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9. Goodwill

Goodwill acquired through business combination activity has been allocated to CGUs that are expected to benefit
from synergies in that combination. The CGUs represent the lowest level within the Group htthdiassociated
goodwill is monitored for internal management purposes, and are not larger than the operating segments determined
in accordance with IFRS 8. A totall® (2022 16) CGUs have been identified and these are grouped together for
goodwill impirment purposes as per the below. Any indefinite life intangible assets attributed to one @bt6&Us

(2022 16) is tested for impairment at the CGU level.

Number of cash generating units Goodwill

30 June 202t 31 December 202! 30 June 202: 31December 2022
UK&l Online 4 4 5,984.5 5,984.7
UK Retail 1 1 18.9 18.9
Irish Retail 1 1 20.7 20.7
International 6 6 3,576.1 3,696.3
Australia 1 1 471.2 505.1
Us 3 3 606.0 634.3
Total Group 16 16 10,677.4 10,860.0

UK&I Online UK Retail Irish Retail International Australia us Total
£m £m £m £m £m £m £m

Balance at 1 January 2022 5,766.9 18.9 20.7 2,490.3 482.4 567.6 9,346.8
Arising on acquisitions during the
year (Note 10) 217.2 T T 1,021.9 T T 1,239.1
Foreign currency translation
adjustment 0.6 T T 184.1 22.7 66.7 274.1
Balance at 1 January 2023 5,984.7 18.9 20.7 3,696.3 505.1 634.3 10,860.0
Adjustments to provisional
purchase price accounting (Note
10) T T T (26.3) T T (26.3)
Foreign currency translation
adjustment (0.2) T T (93.9) (33.9) (28.3) (156.3
Balance at 30 June 2023 5,984.5 18.9 20.7 3,576.1 471.2 606.0 10,677.4

The Group reviews the carrying value of goodwill for impairment annually (or more frequently if there are indications
that the value of goodwill may be impaired) by comparing the carrying values of these CGUs with their recoverable
amounts (being the highreof value in use and fair value less costs to sell).

The Group has reviewed the performance in the first half of 2023 in the UK&I Online, Retail, International, Australia
and US CGUs and based on this and in conjunction with the headroom that exiS&®atember 2022s satisfied
that no impairment has arisen during tis& months ende®0 June 2023
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10. Business combinations
Six months ende®0 June 2023

There have been no acquisitions during the period.

Finalisation of Sisal acquisition accounting

hy n ! dz3dzad HnHHE G§KS DNRBdzZL) O2YLX SGSR GKS | OlidzA aA (A 2y
operator with operationsalso in Turkey (of which it has a controlling 49% interest) and Morocco. The purchase
comprised of a cash payment £1,674.8m6 € H X n n H BID&cerhbar 202fthe acquisition accounting for this
acquisition was provisional. During thix months ende®0 June 2023the Group finalised the acquisition accounting

for Sisal which resulted in the following adjustments to the provisional amounts recognised.

Adjustments to

provisional
Provisional Fair acquisition
values as at accounting  Final Fair values aat
4 August 2022 4 August 2022 4 August 2022
£m £m £m

Assets
Property, plant and equipment 156.0 9.5 165.5
Trade and other receivables 9.7 T 9.7
Deferred tax assets 16.2 (2.5) 13.7
Intangible assets 1,057.8 T 1,057.8
Total noncurrent assets 1,239.7 7.0 1,246.7
Trade and other receivables 67.3 3.9 71.2
Cash and cash equivalentavailable for corporate use 89.9 T 89.9
Cash and cash equivalentsustomer balances 304.2 T 304.2
Total current assets 461.4 3.9 465.3
Total assets 1,701.1 10.9 1,712.0
Liabilities
Trade and other payables 195.6 T 195.6
Customer balances 304.2 T 304.2
Lease liability 16.7 T 16.7
Total currentliabilities 516.5 T 516.5
Trade and other payables 24.0 T 24.0
Lease liability 45.2 T 45.2
Provisions 39.8 (15.4 24.4
Deferred tax liability 291.1 T 291.1
Total noncurrent liabilities 400.1 (15.4) 384.7
Total liabilities 916.6 (15.4) 901.2
Net assets acquired 784.5 26.3 810.8
Goodwill 1,015.8 (26.3) 989.5
Non-controlling interest measured at the fair value of ne (125.5;
assets identified T (125.5)
Consideration 1,674.8 T 1,674.8

These adjustments arose as a result of new information that was obtained relating to conditions that existed at the
acquisition date primarily related to provisions and the fair value finalisation of property, plant and equipment
acquired which increasedhé net assets acquired B26.3mand reduced goodwill b§26.3m
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10. Business combinationgontinued)
Six months ende@0 June 2022

Acquisition of tombola

hy mMn WFydzr NBE HaHHYE GKS DNRdzL) O2YLX SGSR GKS | OljdzA &A G A
bingo operatortombolais a successful binged gaming company with an emphasis on providing a low staking bingo
proposition to a highly egaged customer base. The purchase comprised of a cash paym&t@@Bm Details of the

fair value of identifiable assets and liabilities acquired, purchase consideration and goodwill are as follows:

Fair values as at

10 January 2022
£m

Assets
Property, plant and equipment 114
Intangible assets 245.0
Total noncurrent assets 256.4
Trade and other receivables 12.6
Cash and cash equivalentavailable for corporate use 14.7
Total current assets 27.3
Total assets 283.7
Liabilities
Trade and other payables 29.7
Total current liabilities 29.7
Deferred tax liabilities 61.3
Total noncurrent liabilities 61.3
Total liabilities 91.0
Net assets acquired 192.7
Goodwill 217.2
Consideration 409.9
The consideration is analysed as:
Consideration satisfied by cash 409.9
Consideration 409.9

Included within the intangible assets we£245.0mof separately identifiable intangibles comprising brand, customer
relations and technology acquired as part of the acquisition, with the additional effect of a deferred tax liability of
£61.3mthereon. These intangible assets are being amortised over thsgful economic lives of up to 20 years. The
book value equated to the fair value on the remaining assets as all amounts are expected to be received.

The main factors leading to the recognition of goodwill (none of which is deductible for tax purposet)e 5
SELJ yaArAzy 2F U0UKS DNRdzZLIQa LRaAuA2y Ay 2yEAYyS o0Ay32 | yR
across the UK&I Online division. The goodwill has been allocated to the existing UK&I Online CGU.
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10. Business combinationécontinued)

Cash (outflows) / inflows from business combinations:

30 June 202: 30 June 202:
£m £m

Cash consideration paid for acquisitions in the period T (409.9
Cash and cash equivalentavailable for corporate usacquired from
acquisitions in the period T 14.7
Cash consideratiog acquisitions in previous periods T (15.3
As presented in the statement of cash flows:
Purchase of businesses net of cash acquired T (395.2
Payment oftontingent deferred consideration T (15.3)

During 2022, the Group settled in cash, deferred consideration liabiliti€d®BmA y NBf I GA2y G2 . SG-
acquisition of HRTV, a horseracing television network based in the US. No further payments are due in respect of this
acquisition.

11. Investments and trade and other receivables

Noncurrent asses

30 June 2023 31 December 2022
£m £m
Investmentsg FVTPL 9.1 9.2

Investments relate to a small number of individually immaterial equity investments in various companies.

30 June 2023 31 December 2022
£m £m
Other receivables
Otherreceivables 45.8 21.4
Prepayments 104 12.6
Deferred financing costs (see Note 14) 4.7 4.5
Total 60.9 38.5

Other receivables

Other receivables are comprised primarily of tax advandepgsits for licences and property as well as VAT and other
refunds due.

Deferred financing costs on Revolving Credit Facility

In May 2020, the Group entered into a new Revolving Credit Facility agreement as part of its financing agreements.
The Group incurred £5.3m of initial transaction costs and fees relating to the Revolving Credit Facility with an
additional £3.7m capitalisefibllowing the increase of the facility in September 2022, which have been capitalised and
included within norcurrent receivables. The balance 2@ June 2023 net of accretion, wa£4.7m (2022: £4.5m).

These fees are charged as financial expenses over the term of Revolving Credit Facility agreem80tiuxsee2023
nothingwas drawn under the Revolving Credit FaciyDecember 2022£63.0m).

Current assets

30 June 2023 31 December 2022
£m £m

Trade and other receivables
Trade receivables 44.3 95.4
Other receivables 51.8 73.4
Valueadded tax and goods and services tax 30.9 7.5
Prepayments 182.1 168.7
Total 309.1 345.0
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12. Trade andther payables

Current liabilities

30 June 202 31 December 202.
£m £m

Trade and other payables
Trade payables 196.0 204.4
PAYE and social security 32.8 36.8
Valueadded tax, goods and services tax, betting duties, data rights
product and racefield fees 287.1 352.9
Employee benefits 158.2 181.4
Deferred considerationbusiness combinations 75.0 T
Accruals and other liabilities 695.4 757.6
Total 1,444.5 1,633.1

Non-current liabilities

30 June 2023

31 December 2022

£m £m
Trade and other payables
Employee benefits 5.8 6.2
Contingent deferred consideratiorbusiness combinations 155 17.8
Put/callliability for acquisition 24.3 12.3
Accruals and other payables 15.2 145
Total 60.8 50.8

Deferred consideratiorg business combinations

In July 2023, the Group completed the acquisition of a further 32.5% outstanding shares of Junglee for a cash
payment of £75m. This liability has been recorded as a current liability 23Jane 2023 This acquisition brings the

DNE dzLJQ& K 2 fe BB4/8% up fyom ivelpyediduScontrolling interes68f3%

As outlined in previous financial statements, as part of the acquisition of Junglee in 2021, a mechanism was agreed,
consisting of call and put options, that could see its ownership in thenbssifurther increase in 2025. The call/put
2LIGA2Y O2yaARSNYGAz2zy OFy oS aSiéidf SR Fd GKS DNPRdzLIQa S
call options being only exercisable at fair value being the future EBITDA and revenue mililtgile@re considered to

be two key inputs into valuing the option, it was determined that the fair value was not material and was close to
nominal value.

Contingent deferred consideratiog business combinatios

¢ KS DNZ dzyea dlefe@e?l Ydndidgition liability at30June 2023amounted to£15.5m (31 December 2022
£17.8n) relates to the acquisition of Singular in 2021.

Put/call liability

As part of the acquisition of Sachiko in 2022, the Group has put in place arrangements, consistiigaiofl put

options, that could result in it acquiring the 5% of Junglee held by the former shareholders of Sachiko in 2027 and
2032 based on the future Revenue and EBITDA performance of Junglee. As the Group cannot avoid settling the
options in cash, #ability of £24.3m has been recorded at 30ne 2023 (3December 2022: £12.3m) driven by the
remeasurement of the present value of the amount payable upon exercise of the option.

Amounts held in Trust

As at30June 2023£352.4m 81 December 2022£366.2n) was held in trust in The Sporting Exchange (Clients)
[AYAGSR 2y O0SKFItF 2F GKS DNRdzZLJQa Odzai2YSNER FyR A& SJd:
cash and cash equivalents or restricted cash includese balances on the basis that they are held on trust for
customers and do not belong to and are not at the disposal of the Group.
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13. Provisions

Provisions balances at 3@ne 2023 and 3Mecember 2022 and movements during the signths ended 3@une
2023 are outlined below:

Employee
benefits (long Onerous
service leave) contracts Gaming tax Other legal Other Total
£m £m £m £m £m £m

Balance at 31 December 2022 4.0 9.4 22.6 70.0 8.2 114.2
Additional provisions recognised 0.7 0.8 2.4 5.2 0.8 9.9
Amounts used during the year (0.3) (3.5) (2.0) (3.7) (5.5) (15.0)
Purchase price accounting
adjustment (see Note 10) T T T (15.4) T (15.4)
Unused amounts reversed (0.1) T 1.0 (6.3) T (5.4)
Foreign currency translation (0.2) (0.3) (0.6) 1.7) T (2.8)
Balance at 30 June 2023 4.1 6.4 23.4 48.1 35 85.5
Presented in:
Balance at 31 December 2022:
Current 2.9 4.8 18.3 14.5 6.2 46.7
Non-current 1.1 4.6 4.3 55,5 2.0 67.5
Total 4.0 9.4 22.6 70.0 8.2 114.2
Balance at 30 June 2023:
Current 3.0 2.5 16.9 17.2 15 41.1
Non-current 11 3.9 6.5 30.9 2.0 444
Total 4.1 6.4 23.4 48.1 35 85.5

Employee benefits (long servideave)

The timing and amount of long service leave cash outflows are primarily dependent on when staff employed at the
reporting date avail of their entitlement to leave and their expected salaries at that time. 88 hfne 2023and

31 December 2022it was expcted that cash outflows would occur primandgthin the following five years

Onerous contracts

The onerous contracts provision 80June 2023elates to various marketing and minimum guarantee contracts
where the cost of fulfilling these contracts exts the expected economic benefits to be received from them.

Gaming tax

These are gaming tax provisions relating to amounts provided for taxes in certain jurisdictions where the
interpretation of tax legislation is uncertain. When the Group disagrees thhapplication of unclear tax legislation,

for example when it is applied retrospectively and / or results in aaffielisproportionate tax equivalent to many
times the profit derived by the Group from its historic activities in that jurisdiction, trmucontinues to challenge
these interpretations.

Whilst the maximum potential obligation for all ongoing cases could be greater than the recognised provision, and the
outcomes may not be known for some time, a liability has been recorded for the Directos S &G SadA Yl G S
outflows that will ultimately be required in respect of each claim. Management has not provided a sensitivity for this
provision as the range is not considered to be material.

Other legal
Other legal provisions generally costsdf payments for various future legal settlements where, based on all available
information, management believes it is probable that there will be a future outflow.

These provisions comprise a number of different legal cases, the majority of whichmaratarial. The most
significant relates to the foreign payments contingent liabilities outlined in more detail in NbtEurther disclosure

in respect of these provisions has not been provided as such information would be expected to be prejudi@al to th
DNR dzLJQa LI AaAAGA2Y Ay adzOK YIF G§dGdSNaO®

Whilst the maximum potential obligation for all ongoing cases could be greater than the recognised provision, and the
2dzi02YSa YIre y20 0SS 1y2é6y F2NJ a2YS GAYSIT | efofithecasH A G @&
outflows that will ultimately be required in respect of each claManagement has not provided a sensitivity for this
provision as the range is not considered to be material.

Other

Other provisions primarily comprise a numberdifferent regulatory provisions.
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14. Borrowings

The following is a summary of borrowings, including accrued interest, outstanding &€ Jaine 2023and
31December 2022

30 June 2023 31 December 2022

Principal outstanding Carrying amouni Principal outstanding Carrying amount

Contractual balance in currency of (including accruec balance in currency of (including accrued
interest rate! borrowing interest)? borrowing interest)
% Local currency (m) £m Local currency (m) £m
GBP First Lien Term Loan A 20z 6.23 £1,017.9 1,013.2 £1,017.9 1,012.0
EUR First Lieferm Loan A 2026 5.96 €pn 472.7 €Epni 486.9
USD First Lien Term Loan A 20z 7.08 $200.0 157.9 $200.0 165.3
USD First Lien Term Loan B 20z 2.76 $2,887.0 2,261.0 $2,901.7 2,375.7
USD First Lien Term Loan B 20z 6.67 $1,240.6 979.6 $1,246.9 1,030.5
EUR First Lien Term Loan B 20z 5.52 €Epnn 431.6 Epn- 443.9
GBP Revolving Credit Facility 2( 6.23 £1 1 £63.0 63.2
Total borrowings 5,316.0 5,577.5
Presented in:
Currentportion 33.1 35.6
Non-current portion 5,282.9 5,541.9
Total borrowings 5,316.0 5,577.5

1 The rates include the impact of the contractual Swap Agreements (as defined below).

2 The carrying amounts &0June 2023nclude accrued interest ofnil (31 December 2022£1.1m) presented within the current portion of

borrowings above.

During thesix months ende®0 June 2023the Group incurred the following interest on its then outstanding

borrowings:
Effective interest raté Interest accretion Interest? Total Interest?
% £m £m £m
GBP First Lien Term Loan A 202¢ 6.70 15 29.2 30.7
EUR First Lien Term Loan A 202¢ 6.20 T 12.9 12.9
USD First Lien Term Loan A 202¢ 7.30 T 6.3 6.3
USD First Lien Term Loan B 202¢ 3.10 2.8 27.8 30.6
USD First Lien Term Loan B 202¢ 6.90 T 39.1 39.1
EUR First Lien Term Loan B 202¢ 6.10 0.7 11.4 12.1
GBP Revolving Credit Facility 20: 6.20 T 1.3 1.3
Total 5.0 128.0 133.0

1 The effective interest rate calculation includes the impact of the Swap Agreements (as defined below).

2 Interest shown includes the impact of the Swap Agreements and is the cash cost. In addition to the amount includetieaBoveptincured

£2.0m of interest expense relating to commitment, utilisation, and fronting fees associated with its Revolving Creglit Facilit

¢ KS DNERdzLIQa
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Balance at 1 Principal Interest Balance at 3C

Jan 2023 New debt  payments accretiort FX translation June 2023

£m £m £m £m £m £m

GBP First Lien Term Loan A 2025 1,011.7 T T 1.5 T 1,013.2

EUR First Lien Term Loan A 2026 486.8 T T T (14.1, 4727

USD First Lien Term Loan A 2026 165.2 1 1 T (7.3) 157.9

USD First Lien Term Loan B 2026 2,375.3 T (11.8] 28 (1053 2,261.0

USD First Lien Term Loan B 2028 1,030.3 1 (5.0) T (45.7, 979.6

EUR First Lien Term Loan B 2026 444.1 1 1 0.7 (13.2, 4316
GBP Revolving Credit Facility 2025 63.0 501.0 (564.0 T T T

Total 5,576.4 501.0 (580.8 5.0 (185.6 5,316.0
Accrued interest 1.1 T

Total borrowings 5,577.5 5,316.0

1 Interest accretion represents interest expense calculated at the effective interest rate less interest expense calctiiatedraractual interest
rate and is recorded in financial expenses in the consolidated income statement.
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14. Borrowinggcontinued)

Revolving Credit Facility and First Lien Term Loans
91 OK 2F GKS DNRdzLJQa FlI OAfAGASA NS RA&OdzaaSR 0Sft2g0
TLA AgreementGBP First Lien Term Loan A

In May 2020, certain members of the Group entered into a Term Loan A and Revolving Credit Facility Agreement (the
ae[! 1IANBSYSyYyidéeo O2YLINRAAY3I | GSN¥Y 2y YR NB@G2t Ay
additional lender was added to ¢hfacility increasing the overall TLA Agreement by £100m bringing the total to
£1.5bn. From this £100m, the Group received £68m cash drawings from the TLA with the remaining £32m becoming
available as incremental Revolving Credit Facility2022, we enteed into the Third Amendment of the TLA
Agreement which enabled the drawdown efp n d&and $200.0mduring the year. The TLA Agreement described

above now provides a term loan facility in an aggregate amount of:

w £1,017.9m(2022 £1,017.9m priced at SONIplus 0.032696( ! LJX dz&a |+ YINBAY 2F mMOT p
CSNY [2FYy 1é03 6AGK F YrddNAGe RIFIGS 2F p al@& HAaHp

W €pnp@ERY epnd®PpYO LINAOSR +i ma 9! wL.hw LX dz& H®OT P |
¢ SN [ 2ith ¥ mdtuity dai of 31 July 2026; and

w $200.0m(2022 $200.0m) priced at Daily Compound SOFR plus 0.2616% CSA plus a margin of 2.75% (the
G! {5 CANRG [ASYy ¢SN¥Y [2Fy €0 gAGK I YFddz2NRG& RIFGS

There is no amortisation on the GBP, EUR a8D Birst Lien Term Loan A and the principals are due at maturity. The
Group incurred £11.9m of initial transaction costs and fees on drawdown which have been capitalised against the
principal of the debt in 2020 and are recorded as financial expense beetetm of the debt using the effective
interest rate method.

TLA Agreemenrg Revolving Credit Facility

The TLA Agreement described above provides a ouitency revolving credit facility in an aggregate amount of
£748.8m(2022 £7488m0 O UKS dWBRALGOICYDALTAUGEE VLD al GdzNAYy3I 2y p al
includes a margin of 1.75% over SONIA for borrowings with a 0% interest rate floor as well as a utilisation fee ranging
from 0.1% to 0.4% based on the proportion of drawings to tb&ltcommitment. The commitment fee on the
Revolving Credit Facility is 35% of the margin and is payable in respect of available but undrawn borrowings. The
Revolving Credit Facility is available for general corporate purposes including the refinanekisting borrowings.

During the period endin@0June 2023he Group drew dowrE501.0mof this facility and repaid€564.0mleaving an
outstanding principal amount d0m (2022 £63.0n). The Group has an undrawn capacitye@88m (2022 £675m)

on the Revaling Credit Facility witB11m (2022 £11m) of capacity reserved for the issuance of Group guarantees as

of 30 June 2023

¢KS G(GSNXYa 2F GKS ¢[! ' INBSYSyld tAYAG GKS DNRJzZLIQ& | 6Af
additional lienson their assets and equity (iii) distribute equity interests and/or distribute any assets to third parties

(iv) make certain loans or investments (including acquisitions) (v) consolidate, merge, sell or otherwise dispose of all
or substantially all asseftwi) pay dividends on or make distributions in respect of capital stock or make restricted
payments, and (vii) modify the terms of certain debt or organisational documents, in each case subject to certain
permitted exceptions. The TLA Agreement requisedject to a testing threshold, that the Company comply on-a bi

annual basis with a maximum net total leverage ratio of 5.1 to 1.0. During the six months 8ddaede 2023the

Group is in compliance with all covenants related to its First Lien TermA.oan

CANRG [ASY ¢SNY [2Fy . Qa
¢KS DNRdzLJQ&d CANBG [ASYy ¢SN¥Y [2ly . KIFIa GKNBS aSLINXGS

w USD first lien term loan with an outstandlng principal balanc&2)887.0n (2022 $2,901 7rr) priced at 3M
SOFR plus CSA plus 2.25% (2022p2: 0 6 U KS a&a! {5 CANRGOG [ASY ¢SNY [2|Yy
2026, and a SOFR floor, as applicable, of 0%;

w USD first lien term loan with an outstanding principal balanc®10240.6m(2022 $1,246.9m priced at 3M
TermSOFRpIusCSApIusBﬁS%nHHY 0®PHP20 YI NHAY gAGK | nops {hC
[ 21y . HEOD GAGK | YFddzZNAGE RIFIGS 2F HH Wdz & HAHYT |

w EURO first lien term loan with an outstandmg principal balance pof n T @82%:€ p n T)dprc¥d at
EURIBOR plus 2.52022Y H ®p2 0 O0GKS 9! w CANBG [ASY ¢SNY [2FYy
EURIBOR floor, as applicable, of 0%.

The two USD First Lien Term Loan B tranches requires scheduled quarterly principal payments in amounts equal to
0.25% of the combined initial aggregate principal amount of the USD First Lien Term Lo&4,B88M (2022
$4,188n), with the balance due at aturity of each tranche. There is no amortisation on the EUR First Lien Term Loan

B and the principal is due at maturity.
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14. Borrowinggcontinued)
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to, among other things, (i) incur additional debt (ii) grant additional liens on their assets and equity (iii) distribute
equity interests and/or distribute any assets to third parties (iv) make certain loans or investments (including
acquisitions), (v) consolidate, merge, sell or otherwise dispose of all or substantially all assets (vi) pay dividends on or
make distributions irrespect of capital stock or make restricted payments (vii) enter into certain transactions with
affiliates (viii) change lines of business and (ix) modify the terms of certain debt or organisational documents, in each
case subject to certain permitted exgtions. The agreement also provides for customary mandatory prepayments,
including a customary excess cash flow sweep if certain conditions are met. During the six month8S@ddee

2023 the Group is in compliance with all covenants relatedtoits Bir [ ASYy ¢SN¥Y [ 21y . Qao®

Reconciliation to Statement of Cash Flows:
Reconciliation of movements in borrowings to the Statement of Cash Flows:

2023 2022
£m £m

Financing activities:
Proceeds from borrowings 501.0 275.0
Repayment oborrowings (580.8; (96.6,
Interest paid (129.3 (46.8)

15. Derivatives

Derivatives and hedge accounting

The Group uses derivative financial instruments for risk management and risk mitigation purposes. As such, any
change ircash flows associated with derivative instruments are expected to be offset by changes in cash flows related
U2 U0KS KSR3ISR AU0SY®P ¢KS DNRdzLIQa RSNA Gl 0ABSa | NB RAaOdz
Swapagreements

The Grouphas executed crossurrency and interest rate swaps tdShi G SNJ Y| 4§ OK G KS Odz2NNBy Oe@
EBITDA and risk profile. On 7 June 2023 the Group terminated a portion of the existing USD First Lien Term Loan B
crosscurrency interest rate swaps due for maturity in July 2023 as part of a restructuring @ & dzLJQa KSR3
arrangements receiving cash of £170.2m on termination combination with the already existing hedging
arrangementsthe Group entered new crossurrency interest rate swap agreements and new interest rate swap
agreements to aligito the riskmanagement strategy.

In combination thesehedginginstruments comprise of:

() USBEUR amortisingrossOdzZNNBy Oé Ay G SNBad NI GS & @NINSlyDRE § WS ENS adidf
with an outstanding notional amount af y p @%39n) (31 December 2022 H X~ n (¥80n)), which fix theUSD

to EUR exchangate at 1.025 (2022: 1.127) and fixet euro interest payments at an average interest rate of 5.51%

(31 December 20222.92%) on portions of the USD F[rsh Sy ¢ S N2026[adl2028;. Qa

(i) USBGBP amortisingrossO dzNNBy Oe Ay i SNBaid NI GS 4 aiNINBlyDRBEYSBINS adid
with a remaining notional amount &739m (31 December 2022£1,689m), which fix theUSD to GBP exchange rate

at 1.167 (2022: 1.2349nd fix the GBP interest paymis at an average interest rate of 7.54%4d December 2022

5.63%) on portions of the USD First Léie NJY [ 2026/and 2028, and entirdSD First Lien Term Loan A 2026
and

(iii) Interest rate swap agreements withnational amount of$1,100m(£946m) (2022: nil) that fix the USD interest
payments at an average interest rate of 4.48%d.pecember 2022nil) on a portion of th&JSD First Lien Term Loan B
2026

The swaps outlined above are in hedging relationships with and have a profile that amortiseswith the USD First
[ASY ¢SNXY [ 2y . Qfegtembeél Z0242and-Juda 2035 U dzZNB A Y

Sports betting open positions

Amounts received from customers on sportsbook events that have not occurred by the balance sheet date are
derivative financialristruments anchave been recognised by the Gmon initial recognition as financial liabilities at

fair value through profit or loss.

The fair value of open sports bets a0June 2023and 31 December 2022has been calculated using the latest
available pices on relevant sporting events. The carrying amount of the liabilities is not significantly different from
the amount that the Group is expected to pay out at maturity of the financial instruments. Sports bets are non
interest bearing. There is no in&st rate or credit risk associated with open sports bets.

It is primarily based on expectations as to the results of sporting and other events on which bets are placed. Changes
in those expectations and ultimately the actual results when the events odtiresult in changes in fair value.

There are no reasonably probable changes to assumptions and inputs that would lead to material changes in the fair
value methodology, although final value will be determined by future sporting results.

55



15. Derivativegcontinued)

The following table summarises the fair value of derivatives @9 dune 2022nd 31 December 2022

30 June 2023 31 December 2022
Assets Liabilities Assets Liabilities
£m £m £m £m
Derivatives held for hedging
Derivativeglesignated as cash flow hedges:
Crosscurrency interest rate swapscurrent T T 275.1 T
Crosscurrency interest rate swapson-current T (95.7) T (61.0)
Interest rate swapsnon-current 5.7 T T T
Totalderivatives designated as cash flow hedges 5.7 (95.7) 275.1 (61.0)
Derivatives designated as net investment hedges:
Crosscurrency interest rate swapscurrent T T 4.5 (37.1)
Crosscurrency interest rate swapshon-current T (4.9) T (12.2)
Total derivatives designated as net investment hedc T 4.9 4.5 (49.3)
Total derivatives held for hedging 5.7 (100.6; 279.6 (110.3
Derivatives held for risk management and oth
purposes notdesignated as hedges
Sports betting open positionscurrent T (66.4) T (107.6
Sports betting open positionson-current T 0.7) T (0.5)
Total derivatives held for risk management and oth
purposes not designated as hedges T (67.1) T (108.1

16. Share capital and reserves

Share capital

The total authorised share capital of the Company compri&@3,000,0000rdinary shares of n ®each 2022
300,000,00@rdinary shares of n dead). All issued share capital is fully paid. The holders of ordinary shares are
entitled to vote at general meetings of the Company on a one vote per share held basis. Ordinary shareholders are
also entitled to receive dividends as may be declaretheyCompany from time to time.

Transactions during theix months ende®0 June 2023

w A total 0of463,5160rdinary shares were issued as a result of the exercise of employee share options, giving rise
to share capital and share premium#£3.8m

Transations during thesix months ende®0 June 2022

w A total 0f192,342ordinary shares were issued as a result of the exercise of employee share options, giving rise
to share capital and share premium#£3.1n

Equity reserves é20June 202&nd at31 Decenber 2022include the following classes of reserves:

Shares held by Employee Benefit Trust

At30June202% G KS tIFRR& t26SNJ . SGTI AN LB2679631 Déicanded 0221, G ST A &
2T GKS /2YLIl yeQa 24y itk totsdBumblativercdsti 31 58(BlDecendr AORINI2R) |

Ay NBaLSOd 2F LRAISYdGAlrf FdzidzZNB | g+ NRa NBfFGAy3a G2 (K
reserves at30June 2023are restricted by this cost amount825,400shares werepurchased at a cost d&131.3m

during the six months ended®0June 202331 December 202223,775shares at a cost d82.8m). During thesix

months ended30June 2023no shares were transferred from the EBT to the beneficiaries of the ¥F énded

31 December 202255,537shares with an original cost 66.6m).

Cash flow hedge reserve
The cash flow hedge reserve represents the effective portion of the cumulative net change in the fair value of cash
flow hedging instruments related to hedged transaoSahat had not yet occurred at that date.

Fair value reserve
The fair value reserve represents the fair value movement in Current Investments at-fevStGiiner deposits.
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16. Share capital and reservésontinued)

Foreign exchange translation reserve

The foreign exchange translation reserve3@June 2023amounted to a debi balance of£106.4m(31 December
2022 credit balance 0£60.3m0 | YR | NPaS FNBY (KS NBGNIyatlrdazy 27
USD functional currency companies. The movement in the foreign exchange translation feseh&six months
ended30June 2023reflects mainly the strengthening of EUR and USD against GBP in the period.

Other reserves

Other reserves comprise undenominated capital. Undenominated capitdDdtne 2023of £3.7m (31 December
2022£2.5m) relates to the nominal value of shares in the Company acquired by the Comp#&2y3of(31 December
2022 £2.3m) and subsequently cancelled, the impact of Hyperinflation£&f2m and an amount of£0.2m

(31 December 2022£0.2m) which arose on theedenomination of the ordinary share capital of the Company at the
time of conversion from Irish pounds to Euro.

Sharebased payment reserve

During the six months ended30June 2023 an amount of£74.0m was expensed in the Consolidated Income
Statement with respect to share based paymersis (nonths ende®0 June 2022£50.1n) and an amount 0£39.3m
(six months ende®0June 2022£11.7n) in respect of share options exercised during the year was teanesf from
the sharebased payment reserve to retained earnings.

Anamount off5.6m2 ¥ RSFSNNBR GFE NBf | (A basedpiNdnents Wads trédited @ retaified
earnings in thesix months ended0June 2023six months ended0June 2@2: credit of£0.8m). An amount of
£3.3m2 F OdzNNByYy U 0l E NI f -based ypayment2 was dtetiteddid Rtdiziel &arnidgkiinidaths
ended30June 2023six months ende®@0 June 2022£0.21m).

Non-controlling interest

No dividends were paid to a nesontrolling interest during the six months end&® June 2023 During thesix
months ended30June 2022he Group paid dividends totallings.4mto the noncontrolling interest in Ajarabet.

As outlined in more detail in N®12, as a result of the exercise of the option in respect of the Jungleecantrolling
interest and the agreement to settle in cagh July 2023, an amount of £10.4m was recorded in-oamtrolling
interest with the remaining amount of £64.9m bookedr&ained earnings.

17. Fair values
Financial instruments carried at fair value

Fair value hierarchy
The table below analyses recurring fair value measurements for financial assets and financial liabilitedaifhes

D NZ

value measurements are categorised into different levels in the fair value hierarchy based on the inputs to the

valuation method used. The different levels are defined as follows:

w Level 1: quoted prices (unadjusted) in active markets for identisséta or liabilities that the Group can
access at the measurement date;

w Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability,

either directly or indirectly; and

w Level 3: unobservable inputs for thaset or liability.

30 June 2023

Level 1 Level 2 Level 3 Total
£m £m £m £m

Current investments at FVOQlustomer
deposits 123.7 18.1 T 141.8
Investments- FVTPL T T 9.1 9.1
Derivatives T 5.6 T 5.6
Totalfinancial assets 123.7 23.7 9.1 156.5
Derivative financial liabilities T 100.6 67.1 167.7
Nonderivative financial liabilities 75.0 T 39.8 114.8
Total financial liabilities 75.0 100.6 106.9 282.5
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17. Fairvalues(continued)

31 December 2022

Level 1 Level 2 Level 3 Total
£m £m £m £m

Current Investments at FVOQiustomer
deposits 126.2 11.8 T 138.0
Investments FVTPL T T 9.2 9.2
Derivatives T 279.6 1 279.6
Totalfinancial assets 126.2 291.4 9.2 426.8
Derivative financial liabilities T 110.4 108.1 218.5
Non-derivative financial liabilities T T 30.1 30.1
Total financial liabilities T 110.4 138.2 248.6

As part of its periodic review of fair values, the Group recognises transfers, if any, between levels of the fair value
hierarchy at the end of the reporting period during which the transfer occurred. There were no transfers between
levels of the fair vale hierarchy during the periods end@® June 2023r 31 December 2022

Valuation of Level 2 financial instruments

Borrowings

The Group has determined that the principal value of the GBP, EUR and USD First Lien Term Loan A (as defined above)
approximates # fair value. The Group estimates the fair value of its First Lien Term Loan B by using a composite price
derived from observable market data for a basket of similar instruments which approximates fair value.

Current investments (BondsFVOCI customer deposits

The Group has determined that the carrying value of the bonds approximates their fair value which is determined by
using observable quoted prices or observable input parameters derived from comparable bonds/markets. Although
the Group hagletermined that a number of the bonds fall within Level 1 of the fair value hierarchy, there are a class
of bonds which have been classified as Level 2 due to the existence of relatively inactive trading markets for those
bonds.

Derivative financial instrments

Swap agreements

The Group uses derivative financial instruments to manage its interest rate and foreign currency risk. The valuation of
these instruments is determined using widely accepted valuation techniques including discounted cash flow analysi
of the expected cash flows of each derivative. This analysis reflects the contractual terms of the derivatives, including
the period to maturity, and uses observable marketsed inputs, such as yield curves, spot and forward FX rates.

To comply with theprovisions of IFRS 13air Value Measurementhe Group incorporates credit valuation
adjustments to appropriately reflect both its own n@dS NF 2 NI y OS Nxal FyR GKS | LILIX
performance risk in the fair value measurements. In adjgsthe fair value of its derivative contracts for the effect of
non-performance risk, the Group has considered the impact of netting and any applicable credit enhancements, such
as collateral postings, thresholds, mutual puts and guarantees.

Although the @oup has determined that the majority of the inputs used to value its derivatives fall within Level 2 of
the fair value hierarchy, the credit valuation adjustments associated with its derivatives utilise Level 3 inputs, such as
estimates of current credispreads to evaluate the likelihood of default by itself and its counterparties. At both
30June 2023and 31 December 2022the Group assessed the significance of the impact of the credit valuation
adjustments on the overall valuation of its derivative piosis, determined that the credit valuation adjustments are

not significant to the overall valuation of its derivativés a result, the Group determined that its valuations of its
derivatives in their entirety are classified in Level 2 of the fair vhieerchy.

Level 3 fair values

Derivatives (Level 3)

{2YS 2F GUKS DNRdzLIQa FAYIFIYyOALf aasSdia yR tAFOAETAGASE
respective fair value determinations use inputs that are not based on observable market date88CAkiae 2023the
valuation technique and key inputs used by the Group for each Level 3 asset or liability were as follows:

Sports betting open positions (Level 3)

Derivative financial liabilities comprise sports betting open positions. The fair value of open sports bets at the period
end ha been calculated using the latest available prices on relevant sporting events. Changes in the fair value of the
unsettled bets are recorded in revenue in the consolidated income statement.

It is primarily based on expectations as to the results of spgrénd other events on which bets are placed. Changes
in those expectations and ultimately the actual results when the events occur will result in changes in fair value.

There are no reasonably probable changes to assumptions and inputs that would leedetgal changes in the fair
value methodology although final value will be determined by future sporting results.
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17. Fair valuegcontinued)

Non-derivative financialinstruments(Level 3)
Investments

The Group valued its equity investments in private companies with reference to earnings measures from similar
businesses in the same or similar industry and adjusts for any significant changes in the earnings multiple and the
valuation. A reasonable change assumptions would not have a material impact on fair value. Changes in the fair
value of equity in private companies are recorded in financial income or financial expense in the consolidated income
statement.

Contingent deferred consideration (Level 3

Nonrderivative financial liabilities include contingent consideration. The contingent consideration payable is primarily
determined with reference to forecast performance for the acquired businesses during the relevant time periods and
the amounts to bepaid in such scenarios. The fair value was estimated by assigning probabilities to the potential
payout scenarios. The significant unobservable inputs are forecast performance for the acquired businesses.

The fair value of contingent consideration is pritha dependent on forecast performance for the acquired
businesses in excess of a predetermined base target. An increase and decrease of 10% in the excess over the
predetermined base target during the relevant time periods would increase and decreaselthe of contingent
consideration aB0June 2023y £1.5m and £1.5m spectively 81 December 2022£1.1mand £2.0m).

FOX Corporation

l'a yy2dzyOSR 2y H hOG20SNI HamMpE Ay 2NRSNI G2 I OKAS@S S
relationships across their respective US businesses, concurrent with the Combination with TSG, the Group entered
into an arrangement with FOX, pursuant to which FSG Services, a-alvalyl subsidiary of FOX, had an option to
acquire an 18.6% equity interest FanDuel Group at its fair market value in July 2021. Under the terms of the
agreement an arbitration mechanism was put in place in the event of a disagreement between the two parties
relating to the option.

In April 2021, FOX filed an arbitration claim against the Group with respect to its option to acquire an 18.6% equity
interest in FanDuel seeking the same price that the Group paid for the acquisition of 37.2% of FanDuel from Fastball
Holdings LLCinDecénSNJ Hnunx o0l aSR 2y |y bPummdu O0AffAZ2Yy @I fdzk GA2
would be materially favourable for FOX compared to the fair market valuation as of July 2021.

On 7 November 2022, the Group announced the outcome of theratluih. The arbitration tribunal has determined

that the price payable for the option is based on FanDuel's fair market value as of 3 December 2020, the date on
which Flutter announced the acquisition of Fastball's 37.2% stake in FanDuel. The tribudatdrasned the fair

market value of FanDuel as of December 2020 amounts to $20bn. This contrasts with an implied $11.2bn valuation
for FanDuel when Flutter acquired the stake from Fastball.

FOX has a tepear period from December 2020 within which to mise the Option, should it wish to do so, subject

to an annual compounding carrying value adjustment of 5%. Cash payment is required at the time of exercise and the
option can only be exercised in full. Exercise of the option requires FOX to be lieartsstould FOX not exercise
within this timeframe, the option shall lapse.

As 0f30 June 2023he option price is ¢$4.2bn made up of the $3.7bn exercise price for 18.6% of FanDuel plus the 5%
annual carrying value adjustment.

The fair market value of theption as at30 June 2023s required to reflect the value that a market participant would

have paid for such an option, with the option exercise price, reflecting the conditions that would have existed at
30June 2023Given the market assessmentofcoda o f S | { FaasSdax AdG Aa YIyl3aSySy
increase in the market value of FanDuel since the valuation date of the option, and therefore it is determined that the
value of the option is out of the money for FOX and the derivative loag ¢o nominal value &80 June 2023

Non-controlling interest agreements

Boyd

A mechanism has been agreed with Boyd who hold aamntrolling interest in FanDuel Group, consisting of call and

put options, which enables the Group to acquire the remairti§g at prevailing market valuations in 2028. The

O t f kLldzli 2LIiA2y O2y&aARSNIGA2Y Oy 068 asdaitSRs +Fd GKS |
put and call options being only exercisable at fair value based on the market valaafél at the date of exercise

of the options, it was determined that the fair value was not material and was close to nominal value.

l'a yy2dzyOSR 2y H hOG20SNI HampE AY 2NRSNI G2 | QeEyS@S S
relationships across their respective US businesses, the Group entered into arrangements conditional on completion
of the Combination with Boyd pursuant to which Boyd would receive a total payment of 1.5% of the increase in
C2E. SGQa YINJ]SG Olohi dtShe Tibiaafidh yand Qalyy 2023S (Bubject to a carrying value
adjustment). Any payment due to Boyd in respect of this is not expected to be significant.

59



17. Fair valuegcontinued)
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exchange for 91,828 warrants to acquire Investor Units of FanDuel. The aggregate exéeisd fhre warrants is

$1.00 and are exercisable at any time within the next 10 years. If the warrants remain outstanding after 10 years, they
will be automatically converted into the number of Investor Units for which such warrants are exercisables As thi
transaction involves the exchange of one form of fixed equity instrument for another fixed instrument with-a non
controlling interest for no additional consideration, no further accounting is required.

Junglee

As part of the acquisition of Junglee, theoGp has put in place arrangements, consisting of call and put options, that
could see its ownership in the business increase in 2025. The call/put option consideration can be settled, at the
DNR dzLJQa St SO0GA2y > Ay OF &K BeNutaridlcaNBpliohs beidg oly exeigablSdt @S y O S
value being the future EBITDA and revenue multiple which are considered to be two key inputs into valuing the
option, it was determined that the fair value was not material and was close to nomine. val

During 2023pptions were exercised enabling the Groupparchase a portion of the neoontrolling shareholders
shares, and the Group enteraato an arrangement with the nowgontrolling shareholders to acquire a further 32.5%
for a cash payment &§97.4m(£75m) in line with the terms of the original agreement.

Sachiko

As part of the acquisition of Sachiko (see Nbg the Group has put in place arrangements, consisting of call and put
options, that could result in it acquiring the 5% of Jungle&ltby the former shareholders of Sachiko in 2028 and
2032 for an amount based on the future Revenue and EBITDA performance of Junglee. As the Group cannot avoid
settling the put/call options in casha liability of £24.3m h& been recorded aBB0June 2023(31December
2022£12.3m). An increase and decrease of 10% in the forecasted target during the relevant time periods would
increase and decrease the value of the optior3@tune 2023y £2.4m and £2.4nespectively.

18. Commitmentsand contingencies

Guarantees

The Group has uncommitted working capital overdraft facilitie€18.2m (31 December 2022£16.2m with Allied
Irish Banks p.l.c. These facilities are secured by a Letter of GuaranteElériben Entertainment plc

The Group has bank guarantees: (i) in favour of certain gaming regulatory authorities to guarantee the payment of
player funds, player fizes, and certain taxes and fees due by a number of Group companies; and (ii) in respect of
certain thirdparty rental and other property commitments, merchant facilities and third party letter of credit
facilities. The maximum amount of the guarantee8@June 2023vas£257.0m(31 December 2022£246.7n). No

claims had been made against the guarantees a80qfune 2023(31 December 2022£Nil). The guarantees are
secured by counter indemnities from Flutter Entertainment plc and certain of its sabsidbmpanies. The value of

cash deposits over which the guaranteeing banks hold securityfamat 30June 202331 December 2022
£22.6n).

As mentioned in Notd4, borrowings under the TLA Agreement and Syndicated Facility Agreement are guaranteed by
the Company and certain of its operating subsidiaries.

Contingent liabilities

The Group operates in an uncertain marketplace where many governments are either introducing or contemplating
new regulatory or fiscal arrangements.

The Board monitors legal and regulatory developments and their potential impact on the business, haierer,
the lack of a harmonised regulatory environment, the value and timing of any obligations in this regard are subject to
a high degree of uncertainty and cannot always be reliably predicted.

Prior to the combination with TSG in 2020, the Board of B&&ame aware of the possibility of improper foreign
payments by TSG or its subsidiaries in certain jurisdictions outside of Canada and the United States relating to its
historical B2B business (which was never profitable and effectively ceased operatiafd4). When this matter

arose, TSG contacted the relevant authorities in the United States and Canada with respect to these matters and,
following the Combination, the Group continues to-gperate with the United States and Canada governmental
authorities in respect of all inquiries. Based on its review to date, the Board of Flutter has not identified issues that it
0StASPSa g2dA R KI @GS + aAIYyAFTAOIYyG FROSNERS SFFSOOG 2y (K
The Group has seen a number ddyer claims in Austria and Germany for reimbursement of historic gaming losses.
We have provided our remote services in Austria and Germany (outside of ScHitsatigin) from Maltese entities

on the basis of muHurisdictional Maltese licences and Haw, however the Austrian Courts and some German
Courts consider our services are contrary to their respective local laws.
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18. Commitments and contingencigsontinued)

The Group strongly disputes the basis of these claims and any related judgemeantmo$hect of any player claims

or judgements being successfully enforced in Malta against our Maltese licensed entities is unlikely as to allow the
enforcement of these claims against a legitimately licensed entity is contrary to Maltese local law dicdpplity. It

is not possible at this stage ,however, to provide a reasonable estimate of the contingent liability as the matter is still
at an early stage and unlikely to be fully resolved in the short term.

19. Related parties

There were no material transactions with related parties duringgixemonths ende®0 June 2023r the six months
ended30June 2022

Transactions between the Company and its subsidiaries, which are related parties, have been eliminated on
consolidationand are not disclosed in this note.

20. Events after the reporting date

Acquisition of 32.5% shares of Junglee Games

In July 2023, as outlined in more detail in Note 12, the Group made a cash payment of $97.4m (£75m) in respect of
thel OljdzZA AAGA2Y 2F | FdzZNIKSNJ ondpz 2dziadlyRAYy3 akKlkNBa 27
Junglee Games to 84.8% up from the previous controlling interest of 52.3%. This liability has been recorded as a
current liability as at 3Qune 2023.

FOX Bet

On 31 July 2023, we announced the closure of the sports betting platform FOX Bet. FOX Bet was part of the The Stars
Group US along with the US facing operations of PokerStars. Flutter will retain ownership of PokerStars, while FOX will
retain future use of the FOX Bet brand (including Super 6).

61



LYRSLISYRSYy(G wS@AS¢é wSLIE2NI (2 CfdzidSNI 9QYyGSNIIAYYSyda t[/
Conclusion

28 KIF@S 06SSy Sy3dr3aSR o0& GKS 9y Acindolidated filnaBcidlistitémeritskirSthed vy G A |
halfyearly financial report for the six months ended 30 June 2@B&h comprises the Condensed Consolidated

Interim Income Statement, the Condensed Consolidated Interim Statement of Other Comprehensive Income, the
Condensed Consolidated Interim Statement of Financial Position, the Condensed Consolidated Interim Statement of
Cash Flows, the Condensed Consolidated Interim Statement of Changes in Equity, a summary of significant accounting
policies and other explanaty notes.

Based on our review, nothing has come to our attention that causes us to believe that the condensed set of
consolidated financial statements in the hg#arly financial report for the six months ended 30 June 2@28ot
prepared, in all matéal respects_in accordance with International Accounting Standatdt8dm Financial Reporting
oaL! {l donfR2LIUSR o0& UKS_9)] YR UKS ¢N}ryaLIl NEyOe o05A
S5ANBOGAGSeé 0 YRYGEBIYSWiii NaKENIL SO/ 1/ 2YRdzOG0 wdzf S& Hnawm
of Ireland).

NE C
b«

Basis for conclusion

We conducted our review in accordance with International Standard on Review Engagements (IrelariRidddOof_

Interim Financial Informatin Performed by the Independent Auditor of the Erditg{) L { w9 O L NBf I yYRO Hn
use in Ireland. A review of interim financial information consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and agipg analytical and other review procedures.

A review is substantially less in scope than an audit conducted in accordance with International Standards on Auditing
(Ireland) and consequently does not enable us to obtain assurance that we would become afval significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We read the other information contained in the hglarly financial report to identify material inconsistencies with

the information inthe condensed set of consolidated financial statements and to identify any information that is
apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course
of performing the review. If we become aveaof any apparent material misstatements or inconsistencies we consider
the implications for our report.

Conclusions relating to going concern

Based on our review procedures, which are less extensive than those performed in an audit as describedsisthe B
for conclusion section of this report, nothing has come to our attention that causes us to believe that the directors
have inappropriately adopted the going concern basis of accounting, or that the directors have identified material
uncertainties reléing to going concern that have not been appropriately disclosed.

This conclusion is based on the review procedures performed in accordance with ISRE (Ireland) 2410. However, future
events or conditions may cause the Entity to cease to continue as a gmiiegrn, and the above conclusions are not
a guarantee that the Entity will continue in operation.

SANBOG2NBRQ NBalLRyaAiroAtAGASa

The halyearly financial report is the responsibility of, and has been approved by, the directors. The directors are
responsble for preparing the haljearly financial report in accordance with the Transparency Directive and the
Transparency Rules of the Central Bank of Ireland.

The directors are responsible for preparing the condensed set of consolidated financial stageimenoted in the
haltyearly financial report in accordance with IAS 34 as adopted by the EU

As disclosed in note 1, the annual financial statements of the Entity for the year ended 31 December 2022 are
prepared in accordance with International FinatdReporting Standards as adopted by the EU.

In preparing the condensed set of consolidated financial statements, the directors are responsible for assessing the_
oyuAueQa FoAftAUE U2 O2yuUAydzS | a I|relaie@th goiig cORemABANFINg th& A & Of
going concern basis of accounting unless the directors either intend to liquidate the Entity or to cease operations, or
have no realistic alternative but to do so.

Our responsibility

Our responsibility is to express the Entity a conclusion on the condensed set of consolidated financial statements in
the halfyearly financial report based on our review.

Our conclusion, including our conclusions relating to going concern, are based on procedures that are Issgexten
than audit procedures, as described in the Basis for conclusion section of this report.
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The purpose of our review work and to whom we owe our responsibilities

This report is made solely to the Entity in accordance with the terms of our engagemassist the Entity in meeting

the requirements of the Transparency Directive and the Transparency Rules of the Central Bank of Ireland. Our review
has been undertaken so that we might state to the Entity those matters we are required to state to i ireplort

and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Entity for our review work, for this report, or for the conclusions we have reached.

KPMG 8 August 2023
Chartered Accountants

1 Stokes place R .
{0 {USLIKSYQa DNBSY
Dublin 2
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