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Disclaimer (1/2)
THIS PRESENTATION IS FOR INFORMATION PURPOSES ONLY AND IS NOT AN OFFER OF SECURITIES IN ANY JURISDICTION.

This Presentation has been prepared and issued by and is the sole responsibility of Flutter Entertainment plc (referred to herein as “Flutter” or the “Company”).
This Presentation and the information contained herein is restricted and is not for release, publication or distribution, directly or indirectly, in whole or in part, in, into or from the United States (including its territories
and possessions, any state of the United States and the District of Columbia, collectively the “United States”), Australia, Canada, Japan, South Africa or any other state or jurisdiction in which the same would be
restricted, unlawful or unauthorised (each a “Restricted Territory”). This Presentation is for information purposes only and does not constitute an offer to buy, sell, issue, acquire or subscribe for, or the solicitation
of an offer to buy, sell, issue, acquire or subscribe for shares in the capital of the Company in any Restricted Territory or to any person to whom it is unlawful to make such offer or solicitation. No action has been
taken by the Company that would permit an offering of such shares or possession or distribution of this Presentation or any other offering or publicity material relating to such shares in any jurisdiction where action
for that purpose is required. Persons into whose possession this Presentation comes are required by the Company to inform themselves about, and to observe, such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of such jurisdictions.
This Presentation is not a prospectus for the purposes of the Regulation (EU) 2017/1129 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market
(the “Prospectus Regulation”) or otherwise and has not been approved by the Central Bank of Ireland or any other regulatory authority. This Presentation does not constitute an offer or invitation for the sale or
purchase of securities or any businesses or assets described in it, nor does it purport to give legal, tax or financial advice. Nothing in the Presentation constitutes investment advice and any recommendations that
may be contained therein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. No part of this Presentation, nor the fact of its
distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.
This Presentation is directed only at and may only be communicated to: (A) persons in a Member State of the European Economic Area who are qualified investors (“Qualified Investors”) within the meaning of
Article 2(e) of the Prospectus Regulation; or (B) in the United Kingdom, Qualified Investors who are also (I) persons having professional experience in matters relating to investments who fall within the definition of
“investment professional” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 of the United Kingdom, as amended (the “Order”), (II) persons who fall within Article
49(2)(a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc”) of the Order, or (III) persons to whom it may otherwise be lawfully communicated (all such persons referred to in (A) and (B) above
together being referred to as “Relevant Persons”).
This Presentation must not be acted on or relied on by persons who are not Relevant Persons. Persons distributing this Presentation must satisfy themselves that it is lawful to do so. Any investment or investment
activity to which this Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. Any failure to comply with this restriction may constitute a violation of the
securities laws of such jurisdictions. Persons needing advice should consult an independent financial adviser.
The securities have not been and will not be registered under the United States Securities Act of 1933, as amended (“Securities Act”), or under the securities laws of, or with any securities regulatory authority of,
any state or other jurisdiction of the United States, and may not be offered, sold or transferred, directly or indirectly, in or into the United States absent registration under the Securities Act or pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. Any
offering of the securities to be made (i) in the United States will be made only to a limited number of “qualified institutional buyers” within the meaning of Rule 144A under the Securities Act (“Rule 144A”) in
accordance with Rule 144A or pursuant to an exemption from the registration requirements of the Securities Act in a transaction not involving any “public offering” and (ii) outside the United States in offshore
transactions within the meaning of, and in reliance on, Regulation S under the Securities Act. No public offering of the securities referred to in this Presentation is being made in Ireland, the United Kingdom, any
Restricted Territory or elsewhere.
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Disclaimer (2/2)
Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this Presentation (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.
Cautionary Note Regarding Forward Looking Statements
This Presentation contains (or may contain) certain forward-looking statements with respect to certain of the Company’s current expectations and projections about future events and the Company’s future
financial condition and performance. These statements, which sometimes use words such as “aim”, “anticipate”, “believe”, “may”, “will”, “should”, “intend”, “plan”, “assume”, “estimate”, “expect” (or the negative
thereof) and words of similar meaning, reflect the directors’ current beliefs and expectations and involve known and unknown risks, uncertainties and assumptions, many of which are outside the Company’s
control and difficult to predict, that could cause actual results and performance to differ materially from any expected future results or performance expressed or implied by the forward-looking statement.
Statements contained in this Presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Many factors could cause actual results,
performance or achievements to differ materially from those projected or implied in any forward-looking statements. The important factors that could cause the Company’s actual results, performance or
achievements to differ materially from those in the forward-looking statements include, among others, the macroeconomic environment (including the impact of COVID-19), economic and business cycles, the
terms and conditions of the Company’s financing arrangements, foreign currency rate fluctuations, competition in the Company’s principal markets, acquisitions or disposals of businesses or assets and trends in
the Company’s principal industries. Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements, which speak only as of the date hereof. In light of
these risks, uncertainties and assumptions, the events described in the forward-looking statements in this Presentation may not occur. The information contained in this Presentation, including the forward-looking
statements, speaks only as of the date of this Presentation and is subject to change without notice and the Company does not assume any responsibility or obligation to, and does not intend to, update or revise
publicly or review any of the information contained herein, whether as a result of new information, future events or otherwise, except to the extent required by the Financial Conduct Authority of the United
Kingdom, the London Stock Exchange, Euronext Dublin, the Central Bank of Ireland or by applicable law. No statement in this Presentation is or is intended to be a profit forecast or profit estimate or to imply that
the earnings of the Company for the current or future financial years will necessarily match or exceed the historical or published earnings of the Company.
Any indication in this Presentation of the price at which the Company’s securities have been bought or sold in the past cannot be relied upon as a guide to future performance. The price of shares and the income
from them may go down as well as up and investors may not get back the full amount invested on disposal of shares acquired. Past performance is no guide to future performance and persons needing advice
should consult an independent financial adviser.
Basis of preparation
Save as set out below, this Presentation has been prepared on the basis of information held by the Company and also from publicly available information. This Presentation does not purport to contain all the
information that may be required by the recipient to make an evaluation of the Company. The recipient should conduct its own independent investigation and assessment as to the validity of the information
contained in this Presentation, and the economic, financial, regulatory, legal, taxation, stamp duty and accounting implications of that information. Certain information contained herein is based on management
estimates and the Company’s own internal research. Management estimates have been made in good faith and represent the current beliefs of applicable members of the Company’s management. While those
management members believe that such estimates and research are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for
accuracy or completeness and are subject to change without notice, and, by their nature, estimates may not be correct or complete. Accordingly, no representation or warranty (express or implied) is given that
such estimates are correct or complete and undue reliance should not be placed on such information. The recipient is strongly advised to consult its own independent advisors on any economic, financial,
regulatory, legal, taxation, stamp duty and accounting issues relating to the information contained in this Presentation.
Currency
Unless otherwise noted, all references to “£” and “GBP” are to the Great British pound sterling, “$”, “US$” and “USD” are to the U.S. dollar.
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Summary
Diverse product and geographic mix is driving robust trading performance

Evolving landscape is likely to create significant opportunities

Expansion of US opportunity

Retail to online customer migration

…and from a
stronger position

Placing will allow us to move quickly…

1

2
Accelerate US
strategy as regulation
gathers pace

3
Increase investment to
enhance competitive
positioning

4
Earlier finance cost
savings

Bolster the Group
in a more uncertain
environment
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Robust current trading
2020 Revenue Growth (YoY)
(Constant Currency)

Pro Forma
Quarter to Date
(to 17 May 2020)

TSG International

+92%

PPB

(54%)

PPB Online

(41%)

PPB Retail

(100%)

Sky Betting and Gaming

(28%)

Australia

+56%

US

+61%

Group

+10%

•
•

•
•

Continued positive momentum despite sports disruption
Sports revenue materially impacted by cancellation of global
sports events, partially mitigated by continuation of horse racing
in Australia and US
Gaming revenue benefitted from strong customer engagement
across both online poker and casino products
Uncertain outlook given:

–
–
–
–

Timing of sports return; prospect of more sport being televised
Early signs of moderation in poker trends
Return of retail and future level of customer activity in shops
Customer demand impact from global economic contraction
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Driven by improved product and geographic diversification
Market leading and diverse brands...

…with broad geographic exposure...

… and a diversified product mix

Other 7%
UK & Ireland
46%

RoW 29%

Retail 8%

Online Sports
Betting
46%

Poker
15%

US 9%

Australia 16%

Online Gaming
25%

Note: Product and geographic diversification based on revenue for the financial year ended 31 December 2019, pro forma for the acquisition of The Stars Group.
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Evolving landscape is creating opportunities
Potential acceleration of US regulation

Migration from retail to online

FanDuel’s online addressable market estimate1

> $10bn

Structural channel shift has accelerated due to
the closure of retail in key markets

> $7bn

$5.2bn
$2.9bn

$1.5bn
$0.8bn

> $2bn

Currently legislated

Medium term (c. 5 yrs)

$1bn

Online Sportsbook

Online Casino

Australia most clear example of changing
consumer pattern: revenue +56% Q2-to-date

DFS / TVG

• Sooner? Potential for states to regulate faster than
previously thought

• Bigger? Potential for more states to regulate online

Further migration expected as sports
recommence and new cohorts of customers
experience online products/value

gaming in addition to sports-betting
1

Market size represents the estimated mature market gross gaming revenue
for states we think will legislate for online sports and/or online gaming, as
included in our 2019 results presentation on 27 February 2020. It excludes
states that currently have state/lottery monopolies or tethered access
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Placing allows Group to move quickly as opportunities arise
1

2
Accelerate US strategy
Online sportsbook market share
(NJ, PA, IN, WV)
FanDuel

47%

DraftKings

44%

Recent migration from retail is increasing online
customer growth

Non DFS Operators

Maintain market
share leadership in
sports and gaming

47%
43%
41%

34%
30%

27%

27%

26%
23%

33%
30%

Increase investment to enhance competitive
positioning

Online poker resurgence presents unique
opportunity to engage expanded international
customer base

Invest aggressively
as new states open
26%

22%

Increased flexibility to invest in customer acquisition and
to pursue further market access deals

Potential opportunity to acquire and retain more
customers while less diversified competitors face
ongoing challenges

Enlarged customer base presents new opportunities
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Placing strengthens Group in uncertain times
3

4
Earlier finance cost savings

Bolster the Group in a more uncertain environment

Faster deleveraging

Potential further waves of Covid disruption

Reduces immediate interest cost

Medium term macroeconomic uncertainty

Potential for further savings
as credit rating improves

Evolving tax & regulatory landscape

Reduces annual cash outflows

Prudent balance sheet management: a 5.5% Placing reduces
consensus leverage estimate by 0.9x1 at end of 2020

1

Leverage reduction calculated based on analyst average consensus EBITDA of £950m for 2020E, on an illustrative basis.
Forecasts based on those that have published forecasts since completion of TSG merger on 5 May 2020.
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Summary of offering – key Placing terms
Placing Size

•

Placing Structure

•
•

Flutter
Entertainment plc
Lock-Up

•

Bookrunners

•
•

Timing

•

5.5% of issued share capital

Undocumented cash placing executed by way of an accelerated bookbuild offering (ABO)
SEC status: Section 4(a)(2)

180 day lock-up for Group, subject to customary exceptions

Goldman Sachs International
J&E Davy

Transaction launch: Post market close Thursday 28th May
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