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THE NEXT 15  MINUTES

• 20 years ago

• The last 12 months

• M&A – It’s a Lottery

• Crystal Ball Gazing

• What could possibly go wrong



20 YEARS AGO

"This is a young business in a young industry that is highly 
fragmented, and consolidation is inevitable," Richard Segal CEO

The government, determined to make Britain a hub for gambling businesses

Sources: Times of Malta and The Guardian



THE L AST 12 MONTHS –  SHARE 
PRICES
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Source: Yahoo Finance, 12 months to 31 May 2025



THE L AST 12 MONTHS

• FDJ’s €2.45bn acquisition of Kindred

• Superbet’s €1.3bn refinancing

• Flutter’s €2.3bn acquisition of Snaitech, $350m part 

acquisition of NSX Group & $2.8bn debt raise

• MGM/LeoVegas’s  acquisition of Tipico’s US platform and 

technology



M&A –  IT’S A LOTTERY

• Flutter’s acquisition of Sisal

• Aristocrat’s acquisition of NeoGames

• Draftkings’ acquisition of Jackpocket

• FDJ’s acquisition of Kindred



CRYSTAL  BAL L GAZI NG

• Prediction markets – here to stay

• UAE – lottery, casinos and betting?

• India – regulating the world’s largest market

• Crypto – a PartyGaming moment

• bet365 – the end of an era



WHAT COULD POSSI BLY G O 
WRONG



IN S UMMARY

• 2nd generation online gambling

• Markets like growth, not regulation

• Which is good, much more growth to come

• Which is bad, gambling has a bad rep



DISCLAI MER

T hi s c onf i de nt i a l  c om pa ny  pr e s e nta t i on  ( th e “c om pa ny  pr e s e nta t i on”)  i s  ba s e d up on i nfo rm a t io n pr ovi de d  t o you  by  Or a nge  C ount y  Se r vi c e s  L i mi t e d ( “O ra ng e  C ount y  Se r vi c e s ” or  t he  “C om pa ny”) .  W e a r e pr ovi di ng  
t hi s  c om pa ny  pr e s e nta t i on  wi t h r e sp e c t t o a  po te nt i a l  i nve st m e nt  s ol e l y  fo r us e by  pr os pe c t i ve  i nve st or s  i n c onn e c ti on  wi t h t he i r  c ons i de r at i on  of  t he  op por t uni t y  ( th e “Opp or t uni t y”) .  So me  or  a l l  of  t he  i nfo rm a t io n 
c ont a i ne d  he r e i n r e pr e se nt s  t he  C omp a ny’s  v i e ws,  e st i m a te s  a nd  a s sum pt i ons , a ny  of  whi c h  m ay  c ha ng e wi t hout  not i c e , a nd  wa s  de r i ve d  f rom  t hi r d- pa r t y  s our c e s t ha t  a r e be l ie ve d  t o be  a c c ur a t e a nd  r e l i a bl e.  N one  
of  t he  C omp a ny,  nor  a ny  of  t he i r  r e sp e c ti ve  s ha re h ol de r s,  affi l i a t e s,  pa r t ne r s,  m e mbe r s,  di r e c t or s,  offic e r s,  m a na ge m e nt , e m pl oye e s  or  r e pr e se nt a t i ve s  m a ke s a ny  r e pr e se nt a t i on or  wa r ra nt y,  e xpr e ss  or  i mp l i e d,  a s  t o 
t he  a c c ur a c y  or  c om pl e t e ne s s of  a ny  of  t he  I nf or ma t i on  or  a ny  ot he r  i nfo rm a t io n ( whe t he r c om mu ni ca t e d  i n wr i t te n  or  or a l  fo rm )  t ra n sm it t e d or  m a de a va i l a bl e t o you .  Ea c h  of  t he  a fo re m e nt i one d  pa r t i e s e x pr e ss l y  
di s c l a i ms  a ny  a nd  a l l  l i a bi l i t y  r e l a t in g t o or  r e su l t in g f rom  t he  i nfo rm a t io n, t he  Op por t uni t y,  or  s uc h ot he r  i nfo rm a t io n,  i nc l u di ng wi t hout  l i m it a t i on,  a ny  m a rk e t a na l ys i s,  va l u a ti on s a nd  f in a nc i a l  pr oj e c t i ons  t ha t  m ay  
be  c ont a i ne d  he r e i n or  pr ovi de d  i n c onn e c ti on  he r e wi t h.  So me  of  t he  i nfo rm a t io n a l s o m ay  ha ve  be e n  ob ta i ne d  f rom  or  t hr oug h t he  C omp a ny or  i t s m a na ge m e nt or  r e pr e se nt a t i ve s.  Or a nge  C ount y  Se r vi c e s  a s sum e s 
no  r e sp onsi b il it y  fo r i nde p e nde nt  ve r i fi c a t i on of  s uc h i nfo rm a t io n a nd  ha s  r e l i e d on  s uc h i nfo rm a t io n be i ng  c om pl e t e  a nd  a c c ur a t e i n a l l  m at e r i a l  r e sp e c ts .  To t he  e x t e nt  s uc h I nf or ma t i on  i nc l u de s e st i m a te s , 
va l u a ti on s a nd  fo re c a s ts  pr e pa r e d  by  or  r e vi e we d or  di s c us se d  wi t h m a na ge m e nt of  t he  C omp a ny a nd /or  ot he r  po te nt i a l  pa r t i c i pa nt s,  we ha ve  a s sum e d t ha t  s uc h e st i m a te s ,  va l u a ti on s a nd  fo re c a s ts  ha ve  be e n  
r e a son a bl y  pr e pa r e d  on  ba s e s r e fl e c t i ng  t he  be s t  c ur r e nt l y  a va i l a bl e e st i m a te s  a nd  j ud gm e nts  of  s uc h m a na ge m e nt  ( or, wi t h r e sp e c t t o e st i m a te s ,  fo re c a s ts  a nd  i nfo rm a t io n ob ta i ne d  f rom  pu bl i c  s our c e s,  r e pr e se nt  
r e a son a bl e  e st i m a te s ).  Or a nge  C ount y  Se r vi c e s  ha s  no  ob l i ga t io n ( exp re s s  or  i mp l i e d)  t o up da t e a ny  or  a l l  of  t he  i nfo rm a t io n or  t o a dv is e  you  of  a ny  c ha ng e s;  nor  do  we a c c e pt  r e sp onsi b il it y  fo r e r r ors .  T he m a rk e t 
a na l ys i s  a nd  f in a nc i a l pr oj e c t i ons pr e s e nte d  i n t hi s  c om pa ny  pr e s e nta t i on  r e pr e se nt  t he  s ubj e c t i ve vi e ws  of  t he  m a na ge m e nt of  t he  C omp a ny a nd  i nc l u de m a na ge m e nt ’s  c ur r e nt  e st i m a te s  of  f ut ur e pe r f or ma nc e  
ba s e d on  a s sum pt i ons  t ha t  m a na ge m e nt  be l ie ve s  a r e r e a son a bl e  a s  of  t he  da t e  of  t hi s c om pa ny  pr e s e nta t i on,  bu t  whi c h  m ay  or  m ay  not  pr ove  t o be  c or r e c t.  T he re  c a n be  no  a s sur a nc e  t ha t  m a na ge m e nt ’s  v i e ws  a r e 
a c c ur a t e or  t ha t  m a na ge m e nt ’s  pr oj e c t i ons  wi l l  be  r e a l i se d .  I nd ust r y  e xpe r t s  m ay  di s a gr e e  wi t h t he s e a s sum pt i ons  a nd  wi t h m a na ge m e nt ’s  v i e w of  t he  m a rk e t a nd  t he  pr os pe c t s fo r t he  C omp a ny.  Su c h pr oj e c t i ons  
a nd  fo r wa r d - l oo ki ng  st a t e me n ts  r e fl e c t  va r i ous  a s sum pt i ons  of  m a na ge m e nt c onc e r ni ng  t he  f ut ur e pe r f or ma nc e  of  t he  C omp a ny a nd  a r e s ubj e c t  t o s ig ni fi c a nt  bu si ne s s,  e c ono mi c a nd  c om pe t i t ive  un c e rt a i nt i e s a nd  
c ont i ng e nc i e s,  m a ny of  whi c h  a r e be yo nd t he  c ont r ol  of  t he  C omp a ny.  A c c or di ngl y,  t he r e c a n be  no  a s sur a nc e  t ha t  s uc h pr oj e c t i ons a nd  fo r wa r d - l oo ki ng  st a t e me n ts  wi l l  be  r e a l i se d .  A c t ua l  r e su l ts  m ay  va r y  f rom  t he  
a nt i c i pa t e d r e su l ts  a nd  s uc h va r i a t io ns m ay  be  m at e r i a l .  T hi s c om pa ny  pr e s e nta t i on  i s not  a n offe r  t o bu y or  s e l l  or  a  s ol i c i ta t i on  of  a n offe r  t o bu y or  s e l l  a ny  c or po ra t e a dv is or y  s e rv ic e s ,  pr i va t e  pl a c e me nt  a c t i vi t ie s  
or  a  s e c ur i ty,  or  t o pa r t i c i pa t e i n a ny  c or po ra t e a dv is or y  s e rv ic e s  or  t ra d i ng or  i nve st m e nt  st r a te g y,  or  t o pa r t i c i pa t e i n a ny  i nve st m e nt  or  Op por t uni t y.  T hi s c om pa ny  pr e s e nta t i on  i s  not  i nt e nde d  t o pr ovi de  t he  s ol e or  
a  m a jo r ba s i s fo r e va l u a ti ng  t he  po te nt i a l  Op por t uni t y.  T he s ol e  pu r pos e of  t hi s i nfo rm a t io n i s t o a s si st  pr os pe c t i ve  i nve st or s  i n de c i d in g whe t he r  t o pr oc e e d  wi t h f ur t he r i nve st i g at i on  of  t he  Op por t uni t y.  T he 
c om pa ny  pr e s e nta t i on  do e s not  pu r por t  t o c ont a i n  a l l  i nfo rm a t io n t ha t  m ay  be  m at e r i a l  t o a  c ons i de r at i on  of  a n Op por t uni t y.  B y a c c e pt i ng  t hi s  c om pa ny  pr e s e nta t i on,  t he  r e c i pi e nt  a c k nowl e dg e s t ha t  i t  wi l l  c ond uc t  
i t s own  (a n d f ur t he r ) i nve st i g at i on  a nd  a na l ys i s  (a n d c ons ul t  i t s own  i nve st m e nt , t a x ,  f in a nc i a l ,  a c c ou nt in g,  l e g a l a nd  ot he r  a dv is or s)  a nd  wi l l  be  s ol e l y  r e sp onsi b l e fo r fo rm i ng  i t s own  vi e w of  t he  Op por t uni t y.  A ny 
de c i s i on r e ga r di ng  t he  Op por t uni t y,  i nc l u di ng ( but  not  l i m it e d  t o)  t o i nve st  ( di re c t l y  or  i ndi r e c t l y) ,  s houl d  be  m a de a f te r,  a s  a pp l i c a bl e ,  r e vi e win g s uc h de f i ni t ive  offe r i ng or  ot he r  m e mor a ndu m or  do c ume n t,  
c ond uc t i ng  s uc h i nve st i g at i ons  a s  you  de e m  ne c e s sa r y  a nd  de t e r mi ni ng  t he  s ui ta b i l i ty  of  t he  Op por t uni t y  a nd  t he  c ons e qu e nc e s of  a n i nve st m e nt  i n i t .  T he i nfo rm a t io n c ont a i ne d  i n t hi s  c om pa ny  pr e s e nta t i on,  a nd  
t he  fa c t  t ha t  t hi s  c om pa ny  pr e s e nta t i on  ha s  be e n  pr ovi de d  t o you , i s  of  a  c onf i de nt i a l  na t ur e  a nd  i s not  t o be  us e d fo r a ny  pu r pos e ot he r  t ha n  i n c onn e c ti on  wi t h t he  r e c i pi e nt ’s  r e vi e w of  t he  Op por t uni t y.  B y 
a c c e pt i ng  t hi s  c om pa ny  pr e s e nta t i on,  t he  r e c i pi e nt  a c k nowl e dg e s a nd  a g re e s  t ha t  i t  wi l l  t r e at  t he  i nfo rm a t io n c ont a i ne d  he r e i n,  a nd  t he  fa c t  t ha t  t hi s  c om pa ny  pr e s e nta t i on  ha s  be e n  pr ovi de d  t o you , i n a  
c onf i de nt i a l  m a nne r,  a nd  t ha t  i t  wi l l  not ,  di r e c t l y  or  i ndi r e c t l y,  di s c l os e or  pe r m i t i t s r e pr e se nt a t i ve s  t o di s c l os e a ny  i nfo rm a t io n c ont a i ne d  he r e i n,  or  t he  fa c t  t ha t  t hi s  c om pa ny  pr e s e nta t i on  ha s  be e n  pr ovi de d  t o 
you , t o a ny  ot he r  pe r s on or  r e pr odu c e or  di s tr i bu t e t he  c om pa ny  pr e s e nta t i on,  i n whol e or  i n pa r t ,  e xc e pt  a s  e xpr e ss l y  pe r m i tt e d  by  t he  C omp a ny.  Ea c h  r e c i pi e nt  a g re e s  f ur t he r,  up on r e que s t by  t he  C omp a ny or  i t s 
f in a nc i a l  a dv is or,  t o r e t ur n t he  c om pa ny  pr e s e nta t i on  a nd  a l l  c op ie s  t he r e of,  i nc l u di ng  a ny  a na l ys i s  ba s e d on  t hi s c om pa ny  pr e s e nta t i on,  i n whol e or  i n pa r t ,  di s tr i bu t e d t o a ny  r e pr e se nt a t i ve s  a nd  ot he r  a ge n ts .
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