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In this report

Our strategic roadmap

Growing today’s businesses

| III

g

Build

Invest Grow

towininthe US our businesses in core markets on our network and invest for
leadership positions across

international markets

Create the future

14

Future spaces and new customers

Take early positions to realise the potential of future spaces

= Readmore about our strategy on page 24

h 4

Powered by key enablers Creating value for our stakeholders

Shareholders
andinvestors

o

Government Colleagues
’ and regulators Our

D

Suppliers Customers

O

Communities

Q

stakeholders

= Readmore onour key enablers on page 37 = Read more on our stakeholders on page 38
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Performance highlights*

Average monthly players (millions)

+26%

2022 10.2

2021 8.1

Reported EBITDA (Em)

+27%

2022

2021 723

o
=
[e<]

Reported basic EPS (pence)

(170.8)p

2022 (170.8)

2021 (236.5)

Leverage ratio (net debt/pro forma adjusted EBITDA)

3.9x

2022 3.9x

2021 2.6x

= Toseeour Company performance please go to page 30

Revenue (€m)

+27%

podaudibaleng

Adjusted EBITDA (Em)

+4%
[

2021 1,001

Adjusted basic EPS (pence)

189.0p

2022 189.0

2021 253.0

* Businesses acquired during 2021 and 2022 have beenincluded ona
reported basis (Junglee, January 2021; Singular, September 2021;
tombola, January 2022 and Sisal, August 2022). Junglee AMPs are now
included within Group AMP numbers and 2021 has been restated to
reflect this change. See page 88 for detailed footnote on leverage ratio
calculation.

Adjusted measures exclude items that are separately disclosed as they are
(i) not part of our usual business activity; (i) items that are volatile in nature;
and (iii) purchase price accounting amortisation of acquired intangibles
(non-cash). The year-on-year movement in Adjusted EBITDA is shown
onaconstant currency basis.



At aglance

Building

a global brand

Flutter operates a range of global brands, including FanDuel, Sky Betting & Gaming,
Sportsbet, PokerStars, Paddy Power, Sisal, tombola, Betfair, FOX Bet, TVG,
Junglee Games and Adjarabet.

We're leading betting and gaming into the future by offering Our strategyis based on four key pillars:

some of the mostinnovative brands in our industry and using _

the Flutter Edge. For us, it's allabout bringing entertainment |mé Invest to winin the US;

to life for millions of customers in a safe, responsible and

sustainable way. ||I Grow our gold medal businesses in core markets;

Our global scale means we can continue to invest to support Build on our network and invest for leadership positions
our strategy and maintain our gold medal positions across across international markets; and

local markets.
}} Create the future by taking early positions to realise

potential of future spaces.

= Readmore onpage 24

Our offices

® US:34%

UK&I: 28%
GIObaI Australia: 16%

footprint*

International: 22%

* Based onour netrevenue for the
year ended 31 December 2022.
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Our divisions

= Readmore onpage 18

) FANDUEL €3 POKERSTARS [JD(BET &ATVG

Our US division consists of FanDuel, TVG, FOX Bet
and PokerStars. We offer a diverse set of online and
retail sportsbooks, iGaming, fantasy sports, poker,
online racingwageringand TV broadcasting products.
FanDuelis the market leading online sportsbook and
casino operator in the rapidly expanding US market
and is well positioned to continue to take advantage
of this opportunity.

£2.6bn 2.3m

revenue average monthly players

Start a group
-+
e

= Readmore on page 34

Australia

sports

Sportsbetis the marketleader in online sports betting
across Australia. Its innovative, easy to use products
and outstanding personalised value combine to create
aleading customer proposition. Sportsbet’s strategy is
centred on winning in three battleground areas: product,
value and marketing.

£1.3bn 1.1m

revenue average monthly players

= Readmore on page 22

sy EEEFEFELNE]  pADDYPOWER. tombola.

+*betfair

Our sports betting and gaming brands are among the
most popular in the UK&l market. Sky Betting & Gaming,
Paddy Power, Betfair and tombola offer market leading
innovation to millions of customers every week.

Although the brands mostly operate online, this division
alsoincludes 608 Paddy Power betting shops in the UK
and Ireland.

£2.1bn 3.7m

revenue average monthly players

. &=, .' fiii \
International

= Read more on page 44

x .
f Sisal €3 POKERSTARS
JumsLee
petfar

We operate in over 100 countries around the world
includingin Italy with the largest online operator,
Sisal, and globally with PokerStars, the world’s largest
online poker site. The division also includes Betfair
International, Adjarabet and Junglee Games.

Flutter International operates under licencein 22 territories.

£1.7bn 3.1m

revenue average monthly players

Annual Report & Accounts 2022 Flutter Entertainment plc
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Investment case

investment thesis

Significant market growth opportunity

The global online betting and gaming market looks set for
continued growth with, (i) expansioninto additional US states
and (i) more ex-US countries regulating sports betting and
gaming and increased online penetration in existing markets.

(i) We estimate the US addressable sports bettingandiGaming
market willincrease from $9bninthe 12 months to June 2022
to over $40bn by 2030, with 80% of the US population
having access to sports bettingand 25% to iGaming.

(i) The ex-US global betting and gaming market was
estimated to be worth £263bnin 2022 (H2 Gambling
Capital) with 30% of this occurring online. Compound
annual growth of c. 9% is expected for the online market
in the next five years.

= Read more about the market opportunity on pages 20 and 21

Scale operator with diversified product and geographic portfolio

We operate in a wide range of markets and offer a broad
range of products. This high level of diversification means
we're ready to offset regulatory and external environmental
pressuresin our local markets. The positive impact of
regulation in markets that are opening up, such as the US,
alongside strong revenue growth in our existing business,
helps reduce the impact of any adverse local regulatory

The Flutter Edge

The Flutter Edge encapsulates our Groups distinctive,
global, competitive advantage. Talent, technology, product
and capital are at the heart of it. From this, our brands can
avail of unparalleled expertise, as and when they need it.

Optimal strategy to deliver success

We have a proven track record of delivering on our strategic
priorities. In 2022 we refreshed our four-pillar strategy to
invest to winin the US, grow our gold medal positions in
core markets, build leadership positions across international

costs in more mature markets, allowing us to grow through
regulatory headwinds.

As an operator of scale we, benefit from the “flywheel” effect
(see opposite), driving organic growth while investing to
secure and defend our gold medal positions.

= Read more about scale and the flywheel as an enabler of our
strategy onpage 7

It represents a symbiotic relationship between our teams
and divisions, with all contributing to and benefitting fromiit.

markets and create the future by taking early positions
in future spaces.

= Delivery against our corporate strategic goalsin 2022
is outlined on pages 24 to 28

Clear vision on sustainability, our Positive Impact Plan

As aresponsible operator, we recognise the key role that
sustainability plays in enabling this strategy. Our Positive
Impact Plan, the ESG strategy which we announcedin 2022,
is our ongoing commitment to set the sustainability agenda

for the industry and make a positive contribution across three
key areas: our customers, our colleagues and our communities.

= Delivery against our sustainability strategic goals in 2022
is outlined on pages 46 to 77

Driving strong financial returns with 22% compound
annual growth in EBITDA since 2017.*

1. Compound EBITDA growth is for Group ex-US.

6
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The flywheel effect

Increased
scale and
flexibility

Greater
operating
leverage

As outlined at our FanDuel capital markets day held in
November 2022 (https://www.flutter.com/us-cmd-22),
we've built the number one position in the US by leveraging
the combined benefits of the FanDuel Advantage and the

Flutter Edge.

The FanDuel Advantage...

Acquire Retain Grow
customers more customers customer
efficiently forlonger value
No.1sports Betting Propriety
betting brand product pricing
innovation andrisk
Database Best Accurate,
of 14m+ app experience competitive
sports fans odds
Best Disciplined Organic
marketing promotions win margin
assets advantage

Scale and competitive advantages can deliver:

Pathway to 4.5-5x 2022 Long-term EBITDA

revenue at maturity margins of 25%-30%

Best
customer
proposition

Higher
revenue
growth

The Group ex-US business has strong positions in arange
of attractive markets to drive future growth while existing

leadership positions generate significant free cash flow.

Historic model supporting growth
and cash generation

Group ex-US business

Barriers

Diversified Scale
to entry

Top-line growth 5%-10% net of regulation

High EBITDA margin in mature businesses

High cash conversion

Organic
expansion
e.g.US

Annual Report & Accounts 2022 Flutter Entertainment plc

Returns to
shareholders
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https://www.flutter.com/us-cmd-22

Chair’s Statement

Supporting
customers and
colleagues

Strong corporate governance supports
our continued strategy execution, business
resilience and contribution to the societies
in which we operate.

Gary McGann
Chair

.
3
-




Adjarabet employee
engagement

The Board attended a
townhall with colleagues
in Adjarabet when the
Board visited their
offices in Thilisiin June.




Chair's Statement continued

Dear Shareholder

Introduction

2022 saw the lifting of travel restrictions imposed during the
Covid-19 pandemic. This enabled the Board to hold the majority
of its meetings in person and to visit four site locations, FanDuel
in New York, Adjarabet in Tbilisi, Sky Betting & Gamingin Leeds,
and Sportsbetin Melbourne. The Board benefitted from these
in-person meetings to further understand our divisions and their
brands, and to also meet directly with colleagues.

Sustainability

We launched the Group sustainability strategy, our “Positive
Impact Plan” in February 2022. The Positive Impact Planis a
comprehensive and challenging strategy which demonstrates
that Flutter is setting a clear agenda for positive change. The
Positive Impact Plan sets targets to be achieved by 2030, under
the three pillars of “Play Well”, “Work Better” and “Do More”.

“Play Well” extends our commitment in safer gambling by
providing customers with a positive, entertaining and safe
experience. “Work Better” aims to continue to build a more
diverse andinclusive workforce in our business that is reflective
of our communities. “Do More” allows us to build on our long
history of community support by aligning it with a set of key
strategic priorities that allow us to use the expertise and
experience within our business to support our communities.
“Do More” will particularly focus on sport, health and wellbeing,
and tech for good.

In addition to the core pillars outlined above, the Positive Impact
Plan also sets out our strategy for reducing our environmental
impact. We have begun to report on how the impacts of

climate change could affect our business in line with the

Task Force on Climate-related Financial Disclosure (“TCFD")
recommendations. Further information on our Positive Impact
Planis set out on page 48.

The Golden Door —a celebration of SuperEnalotto,
Sisal'siconic lottery product.

Play Well extends our commitment
in safer gambling by providing
customers with a positive,
entertaining and safe experience.

Safer gambling

Safer gambling underpins every element of the Group strategy.
We work hard to keep our customers safe while they enjoy our
products, thereby helping us to build a sustainable business. The
Play Well strategy supports us in delivering universal principles
and a united goal across our divisions to guide local strategies.
It also allows us to use our global scale, capability and expertise
to be at the leading edge of providing customers with the tools,
information and support they need to Play Well. The Board have
remained focused on safer gambling and established a safer
gambling sub-committee to oversee the Play Well strategy.
Further details are set out on pages 51 to 57 and 153.

People and culture

As adiverse international Group, we recognise the critical role
our workforce plays in our success. The Workforce Engagement
Committee (the “Committee”) continued to oversee our people
and culture across the Group. The Committee held six listening
sessions throughout the year which provided an opportunity to
meet and listen to colleagues on their views, ideas and matters
of concern. Further details on the Workforce Engagement
Committee are set out on pages 137 to 141.



In our UK&l division, lan Brown has replaced Conor Grant as CEO,
UK&I. Conor previously held the position since completion of The
Stars Group, Inc merger in May 2020. | would like to thank Conor
for his contribution and wish him health, happiness and success
for the future.

Strategy

During the year, the Group completed the acquisitions of
tombola and Sisal, and the buy-out of the remaining 49%
shareholdingin Adjarabet. These transactions align with our
strategy of investing to build leadership positions in regulated
markets globally.

The Board engaged with the Executive Committee in the
development of, and then oversaw the implementation of the
integrated corporate strategy and refreshed our strategic priorities.
Further information on our corporate strategy is set out on
pages 24 to 29.

Board change

As part of the Board's ongoing refreshment and succession
planning, a number of Board changes took place during the year.
Michael Cawley stood down from the Board following the conclusion
of the 2022 AGM. Andrew Higginson stepped down from the
Board on 31 December 2022. Zillah Byng-Thorne stepped down
from the Board on 31 January 2023. Jonathan Hill will be appointed
as Chief Operating Officer effective from 20 March 2023 and will

therefore not be seeking re-election at the 2023 AGM and will
step down from the Board at the conclusion of that meeting.
Jonathan joined the Board as Chief Financial Officer on

22 October 2018.

I want to thank Michael, Andy, Zillah and Jonathan for their
exceptional contribution to the Board over their tenure.

Carolan Lennon was appointed as an Independent Non-Executive
Directoron 1 July 2022. Paul Edgecliffe-Johnson will join the Board
as Chief Financial Officer and Executive Director on 20 March 2023.
We welcome both Carolan and Paul to the Board.

|am pleased to report that the Board has exceeded our target of
40% female representation on the Board. We have also achieved
our target of at least one member of ethnicity on the Board while
simultaneously boosting the Board's digital expertise. The Board
will continue to review Board composition, size, skills and
diversity targets during 2023.

| look forward to the opportunity of meeting with our colleagues,
shareholders and communities throughout 2023.

Thank you for your continued support of Flutter.
Gary McGann

Chair
1 March 2023

Annual Report & Accounts 2022 Flutter Entertainment plc 11
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Chief Executive Officer’s review

Positive
momentum

across the
group

We have an unparalleled number one positionin
the US where we continue to go from strength to
strength. Outside of the US we are well placed to
build on gold medal positions while delivering very
strong performance in arange of attractive high
growth markets.

Peter Jackson
Chief Executive Officer

12




Sportsbet employee
engagement

The Board attended a
townhall with colleagues
in Sportsbet when

the Board visited their
offices in Melbourne

in November.




Chief Executive Officer’s review continued

Business review!

As the number one sports betting and iGaming operator
globally, Flutter represents a unique and compellinginvestment
opportunity. The US market is expected to be worth more than
$40bn by 2030, while outside of the US, the market is already
worth £263bn, growing at a projected 9% CAGR over the next
five years’. With just 30% of this combined market opportunity
currently taking place online, this provides along runway for
future growth.

Flutter has set clear strategic objectives to deliver sustainable
value in this market. An unparalleled portfolio of products,
diversified geographic footprint and the benefit of the
combined power of the Group, the Flutter Edge, provide key
competitive advantages which empower Flutter’s brands to win
in their respective markets.

Within the US, our sustainable leadership position delivers
superior economics and will transform the earnings potential of
the Group. Outside of the US, our scale and diversified position
provides a resilient and robust model for further growth and
cash generation through regulatory change. Thisis evidenced
by the Group's strong track record of delivery with 22%
compound annual EBITDA growth since 2017.

During 2022, we leveraged our key advantages to deliver

a strong performance with excellent progress against our
strategic objectives. The US was our largest division by revenue
in 2022. FanDuel extended its leadership position with a Q4
online sportsbook market share® of 50% (10 percentage points
higher than Q4 last year) while growing its podium position in
iGaming to a 21% share. Our US business remains firmly on track
to be EBITDA positive for the full year 2023.

Our sustainable US leadership
position delivers superior
economics and will transform the
earnings potential of the Group.

In our Group ex-US business, we continued to see good growth
while facing into the impact of regulatory changes. In the

UK &Ireland, we delivered strong recreational customer growth
as well as benefiting from the reopening of our retail estate and
the acquisition of tombola. Product innovation resulted in an
improved H2 performance, driving momentum into 2023. This
partially offset the reversion of customer activity to pre-Covid
levels and the annualisation of our proactive safer gambling
measures from 2021. In Australia we drove excellent AMP
volumes against a more challenging operating environmentin
the second half due to the unwind of Covid player engagement
and a more competitive landscape.

In our International division we have reached a growth inflection
point. The business is set to annualise the major known
regulatory headwinds in March 2023. The divisionis also on
amore sustainable footing with minimal single unregulated
market exposure resulting in 97% of the Group's total

revenue now coming from regulated markets. Revenue in our
Consolidate and Invest® markets, which represent 76% of the
division, were up 22% on a pro forma basis in 2022 and we also
secured the #1 position in Italy following completion of our
acquisition of Sisalin August.

We made significant strides on our sustainability agenda with
our Positive Impact Plan. Under the Play Well*° pillar, we achieved
a 7.8 percentage point increase in tool usage in 2022 to 40.1%
and we invested a total of £60m in safer gamblinginitiatives
during the year. Our Work Better pillar also saw positive progress
with 33% female representation at leadership levelin 2022.
Within our communities our pledge to Do More saw over
440,000 lives improved through funding activities focused on
sport, technology for good and health and well-being. Finally,
we continued to develop our path to zero and Science Based
Targets as part of our Environmental goals.

As we look forward into 2023, the Group is at an earnings
transformation point, and very well placed to deliver future
growth and progress further against our strategic priorities.



2022 review

Flutter delivered strong revenue growth of 22% with AMPs up
26% to 10.2m during the year, driven by our ongoing expansion
inthe US and the benefit of the Group's acquisitions of Sisal and
tombola. On a pro forma basis both revenue and AMPs delivered
excellent growth, up 14% and 15% respectively. Group Adjusted
EBITDA was £1,045m, 4% higher. On a pro forma basis, Group
Adjusted EBITDA was 5% lower after the impact of known
regulatory headwinds and safer gambling initiatives of £160m,
excluding which EBITDA was 9% higher.

us

The US division delivered an exceptional performance in 2022,
with revenue at the upper end and an EBITDA loss at the lower
end of our guidance ranges. Revenue grew 67% to £2.6bn
($3.2bn) with AMPs exceeding 3m for the first time in Q4, while
our EBITDA loss reduced by 6% to £250m ($313m). At our
Capital Markets Day in November the FanDuel team outlined
how the FanDuel Advantage of (i) acquiring customers more
efficiently (i) retaining customers for longer and (iii) growing
customer value better than competitors is driving our significant
market outperformance. Underpinned by the Flutter Edge, this
continued to play out in Q4 with FanDuel commanding a 50%
gross gaming revenue (‘GGR’) share of the online sports betting
market and now number one in 15 of the 18 states in whichit

is live today. We continued to refine our state playbook. Our
sophisticated player acquisition strategy and market-leading
product have delivered our two most successful state launches
to date in Maryland (Nov 2022) and Ohio (Jan 2023). Both are
gold medal positions, with penetration reaching over 6% of the
total adult population in those states combined since launch.

We have a clear strategy to improve our iGaming performance
and grow our podium position, through increasing our focus on
casino directiGaming customers and improving our product
range and player experience. Although it is early days, we are
pleased by progress to date. Q4 customer player days were

1.5 times the comparable period last year benefitting from the
introduction of our FanDuel casino daily reward machine in Q3.
Flutter exited the year with 63% growth in Q4 iGaming AMPs
and a 21% share of the Q4 iGaming market, with FanDuel Casino
share three percentage points higher thanin Q4 2021.

Our flywheel continues to drive efficient expansion. Total
operating costs (sales and marketing combined with operating
costs) reduced as a percentage of revenue by 19 points in H2.
We are also outpacing our competition with Flutter US revenue

_= Forfootnotes see page 88

in 2022 over $900m higher than our next nearest competitor
and with one third of the EBITDA loss. We were the first operator
toreach profitability in the US in Q2. Additionally, in Q4, Flutter
US EBITDA was £31m ($36m), excluding new state investment

in Maryland and Ohio. The increasingly profitable progression of
our customer cohorts, together with the compounding benefit
of our flywheel underpin our confidence in delivering a positive
fullyear 2023 EBITDA.

Group excluding the US

Group ex-US revenue grew 7% with Adjusted EBITDA up 2% to
£1,295m, within guidance range even after customer friendly
sports results in December which cost nearly £40m.

On a pro forma basis revenue was flat year on year while
Adjusted EBITDA declined 6%. After adjusting for the previously
guided headwinds of £160m (i) proactive safer gambling
initiatives in the UK & Ireland (E38m) (ii) Australian tax changes
(E22m) and (iii) regulatory changes in International markets
(£100m), Adjusted EBITDA for the Group ex-US was 6% higher
year onyear.

UK & Ireland

Online momentum in Q4 was strong with pro forma revenue
14% higher, despite adverse sports results in the quarter
whichimpacted revenues by £66m. This Q4 performance
helped deliver H2 pro forma revenue growth of 4%, reflecting
improvements to our product proposition throughout the year,
and the actions we have taken to ensure our teams work more
efficiently. This compared to a decline of 19% in H1, which was
impacted by the annualisation of our proactive safer gambling
initiatives taken across 2021 and the prior year Covid-related
peakin player days. Full year reported UK & Ireland revenue
growth of 4% benefitted from the addition of tombolain
January 2022 and our retail shops being open during the year.

Pro forma player volumes increased 4% (reported +18%) across
2022, peaking in Q4 at 18% higher aided by the World Cup. In Sky
Bet, two thirds of World Cup customers used the new BuildABet
product that was launched at the start of the year, while Paddy
Power dominated social media, driving double the Twitter
engagement of all other betting brands combined.

Ongoing delivery of new and improved products for customers
is a key elementin our winning formula. During the second half,
SkyBet further enhanced their new BuildABet product making
it easier for players to track progress of their bets and updated
their pre-game football proposition.

Annual Report & Accounts 2022 Flutter Entertainment plc 15
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Chief Executive Officer’s review continued

2022 review continued

UK & Ireland continued

Betfair's gaming proposition was refreshed, while Paddy
Power launched Wonder Wheel bonus rounds during the
World Cup which helped drive their multi-product players
seven percentage points higher year on yearin H2. We also
launched Paddy Power's first fully native gaming iOS app and
additional branded gaming content boosting retention rates.
These innovations drove pro forma gaming AMPs 10% higher
during 2022.

During the year, we launched a range of efficiency initiatives to
furtherintegrate our UK & Ireland brands. We simplified team
structures to allow us to operate more effectively. These offset
the higher levels of wage inflation to keep pay competitive in
light of current macro-economic trends. We improved the
effectiveness of marketing and generosity spend by ensuring we
more accurately deliver the right value to the right customers.

In 2022, pro forma sales and marketing declined 13% or 100
basis points as a percentage of revenue, with further efficiency
savings expectedin 2023.

InIreland, we welcome the publication of the draft Bill to
establish the Gambling Regulatory Authority, as a consistent
supporter of regulationin Ireland. We will work with the
Authority as they create the new regulatory framework. In the
UK, we believe the proactive initiatives we have taken on safer
gambling position us well for the eventual publication of the
Gambling Act Review White Paper.

Australia

Sportsbet delivered a solid performance with AMPs up 8%

to 1.1m. Revenue was 6% lower, reflecting a Covid tailwind in
H1, offset by (i) the H2 unwind of Covid engagement levels
against challenging comparatives, (i) increased competition
in H2 and (iii) the impact of event cancellations due to adverse
weather conditions. These factors, combined with increased
point of consumption (‘POC’) taxes introduced in July 2022 of
£22m (annualised impact: £73m), led to a decline in EBITDA
of 13% to £390m.

16 Flutter Entertainment plc Annual Report & Accounts 2022

As the clear market leader with over 48%* of the Australian
online sports-betting market, Sportsbet benefitted most from
the retail to online migration during the Covid lockdown periods
in 2020 and 2021, growing 1.4 times that of the online market.
Strong execution against our retention strategy meant that
customer growth has been sustained. We delivered a record
1.3m AMPsin Q4, 1.8 times Q4 2019, positioning the business
wellinto 2023. As retail and society fully reopened during 2022,
AMP growth was more than offset by the reversion of online
player engagement from peak Covid levels (H2 average player
days 9% lower than the same periodin 2021) and competitive
intensity which stepped up significantly in 2022, particularly

in Q4. This led to high levels of generosity with customers
shopping around for the most generous offers.

Leveraging structural margin gains from continued product
leadership, Sportsbetincreased promotional investment and
sales and marketing spend during Q4 which contributed to the
record AMP levels. We are confident that the plans we have in
place for 2023 are the right strategy to drive future growth over
the medium term. We will do this through continuing to deliver
productinnovation and personalised generosity while leveraging
our growing recreational customer base, unparalleled local scale
and long track record of growing through regulatory changes.

International

International division revenue grew 24%, or 7% on a pro forma
basis, reaching a growthinflection point after a period of
significant regulatory change. International has four market
types: (i) Consolidate existing #1 positions, (i) Invest for
leadership in high growth markets, (iii) Optimise returns, or

(iv) Maintain an existing position. Our Consolidate and Invest
markets now represent 76% of revenue and grew at 22% on a
pro forma basis (reported +68%) during 2022. This highlights
the very attractive positions we have in these markets, including
India, which grew at 80% and is expected to become our second
largest market behind Italy in 2023.

In August, we completed the acquisition of Sisal, the #1
operator in Italy, Europe’s largest gambling market with GGR of
£18bnin 2022, including lottery. The online market is expected
to grow at a compound rate of 9% over the next three years,
with just 19% of the market online in 2022.



In the UK & Ireland, product
innovation resulted in an

improved H2 performance,
driving momentum into 2023.

Sisal has significant competitive advantages through its
omni-channel offeringin an Italian market with advertising
restrictions, a nine-year Italian lottery concession and monopoly
positions in other markets. Sisal's performance in 2022 was
fantastic, growing proforma revenues by 32% to £863mand
EBITDAby 22 % to £247m. Sisal's online market share increased
to 13.4% in Q4% 140 basis points higher than the prior year
(Flutter combined online market share 22%). This performance
was driven by:

« Highlevels of cross sell to online from Sisal’s retail network
of 9.5 million customers, including providing additional
opportunities for lottery players to win with an online account.

« Productleadership in sports from the launch of innovative
products such as ‘Duo’, which provides continuity of player bets
on a substituted player or the social betting game ‘Tipster'.

- Significantimprovementsin Sisal’'s gaming offering
across 2022, including the creation of a proprietary games’
development studio and integration of gaming content onto
betting and lottery apps.

We provided Sisal with access to the Flutter Edge, which
resultedin Sisal being the first operator to launch cash-outin
the Italian market following its regulatory approval. We have
also supplemented the Sisal team with access to some of our
people talent and won a combined tender to be the monopoly
Moroccan sports betting operator.

Capital structure and balance sheet update®?

The Group had gross debt of £5,442m'4 at 31 December
2022 and a net debt position of £4,644m (31 December 2021:
£2,647m), which represents a pro forma leverage ratio of 3.9x
or 3.2x excluding the 2022, US EBITDA loss. During 2022, the
Group acquired tombola for £410m in January, the remaining
49% stake in Adjarabet for £204m and the Sisal businessin
August for £1.7bn.

The Group remains committed toits previously stated medium-
term leverage target of 1-2 times, at which point the Board will
review the Group's dividend policy. The Group continues to
generate significant free cash flow and the future profitability
profile of the Group, in particular US profit growth, will facilitate
rapid de-levering.

_= Forfootnotes see page 88
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Other updates

US listing

The Flutter Board has reached a preliminary view that an additional
US listing of Flutter's ordinary shares will yield a number of
long-term strategic and capital market benefits. As we outlined
here (https://www.flutter.com/shareholder-consultation/), we
have begun a consultation with our shareholders to determine
whether to put forward a formal resolution for approval. We
willannounce the results of this consultation, once we have
concluded an extensive program of engagement with our
investors and stakeholders.

FOX arbitration

As previously disclosed, the legal arbitration process with
FOX Corporation remains ongoing. As noted in our recent
announcement, in the event that there is shareholder support
for an additional US listing, this will take precedence over any
plans to list a small shareholding in FanDuel.

Current trading/outlook

Trading for the Group in the first eight weeks of the year

has beenin line with expectations. Our US division has been
delivering continued strong growth across existing states as well
as through the very successful launches in Maryland and Ohio.
We remain on track to be EBITDA positive for the full year 2023.

Group ex-US revenues have benefitted from continued strong
momentum in UK and Ireland and International from Q4 2022
which has offset the impact of a more challenging environment
and tough comparatives in Australia.

For 2023 the Group also anticipates:

+ Capital expenditure of £480m-£500m (2022
reported: £403m, pro forma: £456m).

» Group Adjusted depreciation and amortisation charge
of approximately £480m (2022 reported: £370m, pro forma:
£434m), reflectingincreased US product investment and
Group investment in casino studios and shared platforms.

+ Aweighted average cost of debt of 5.6%.

+ Aneffective tax rate of 25-27% for the Group ex-US
(2022: 22.9%) reflecting the addition of Sisal and the changing
mix of taxable earnings across our geographies.

Peter Jackson

Chief Executive Officer
1 March 2023
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OUR DIVISIONS

K/ FANDUEL €3 POKERSTARS [{DKBET DTVG

Headquartered in New York, FanDuel is the premier gaming operator in
North America, with a portfolio of brands across iGaming, sports betting,
fantasy sports, online racing wagering and TV broadcasting. FanDuel
operates in 50 states and launched in Ontario, Canada during 2022.
The brand has approximately 17m customers and 27 retail locations.

#1 £2.6bn

As America’s #1 online sportsbook, FanDuel The USis now Flutter’s largest
has a c.50% market share, with revenue over operating division delivering £2.6bn ($3.2bn)
$900m greater thanits nearest competitor inrevenuein 2022




US CEO



Markets

Fast growing

The global online sports betting and gaming market has a significant runway of future growth,
with more countries and US states expected to regulate in the years ahead. Just 23%, or £90bn,

of this £388bn global market in 2022 is currently online (2021: 25%) with compound annual
growth of the online channel expected to exceed 11% over the next five years to 2027.

us 33 UK &Ireland )

w

The UK marketis the largest regulated online market

in Europe. Between the UK and Ireland, the combined
retailand online TAM was estimated to be £11.2bnin
2022. While more advanced than many other European
markets, the UK&I online market has continued to exhibit
good levels of growth, having delivered 6% compound
annual growth over the last five years. The majority of this
growth has been at the recreational end of the market.
Online penetration of the overall market remains elevated
versus pre-Covid levels, sitting at approximately 77%
today. The migration of customers from offline channels
to online accelerated during the Covid-19 pandemic as
retail venues were temporarily closed.

The US is the single biggest market opportunity for
Flutter. FanDuel continues to see positive legislative
momentum, resultinginits online sportsbook now being
available in 18 states and iGaming being available in five
states. In the twelve months to June 2022, states in which
we were operating generated $9.0bn in online GGR, with
$4.6bninsports bettingand $4.3bniniGaming. Our brands
had a market share of 50% in sports bettingand 21%in
iGamingin Q4 2022.

We expect the total addressable market (“TAM") to grow
to over $40bn by 2030 consisting of:

« Sports betting: $22.6bn from expansion to 80% of the
population and annual population penetrationinline

Inth t lat h d saf bli
with our mature Australian business at 10.5%; and nthenearterm, regulatory changes and sater gambiing

initiatives beingintroduced by operatorsis leading to
slower market growth. However, over the medium

term we expect the recreational customer segment to
continue to drive further growthin the online TAM. As the
leading operatorin the UK and Ireland, on a proactive basis
we've introduced safer gambling measures to improve
the sustainability of our customer base, positioning us
well ahead of any regulatory change. We enjoyed a 28%
share of the combined UK online sports and gaming
marketin 2022.

iGaming: $17.8bn from expansion to 25% of the
population and annual population penetration
in existing states to increase at the same rate as
sportsbookin those states.

US market, GGR ($bn)

@ ~ $40.5bn

$17.8bn

UK and Ireland market, GGR (£bn)

Online CAGR: 6%

10.3 10.7

65% 66%

$9.0bn

$4.3bn
$4.6bn

LTM June 2022 2030

$22.6bn

% addressable US adult population in legal states

®iGaming 12% 25%

2017 2018

@ Sportsbook 35% 80%
Retail @ Online
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Links to strategy:

™

Invest towininthe US
I II Grow our gold medal positions in core markets

&% Buildonournetwork andinvest for leadership

O

positions across international markets

» Take early positions torealise the potential of future spaces

Australia al

The Australian sports betting market was worth an
estimated $8.4bnin 2022, with online accounting for 83%
of the market.

The market benefitted from a customer migration to
online betting, accelerated by Covid-19 related restrictions
inretailin 2020 and 2021, with a 16 percentage point shift
from the retail sports betting market to online, while also
benefitting from changes to the entertainment wallet as
consumers substituted online alternatives for travel and
leisure spend. In 2022, the Australian market experienced
some reversion of these trends with 4% of the market
online market returning to retail, and consumers’
entertainment and travel options restored.

Sportsbet had an estimated 48% share of the online
market during 2022 having enjoyed multi-year market
share gains through (i) the retained element of structural
shifts in betting patterns given Sportsbet’s strengthin
both non-racing sports and fixed odds sports betting,

(i) capturing a significant portion of customers who
migrated from retail to online, and (i) leading the market
across our three strategic pillars of product, value

and marketing.

Australian sports betting market, GGR ($bn)

Online CAGR: 19%

13%

2017 2018 2021 2022
Retail @ Online

1iodau oi6a3e43g

International Y »

The International division operates in over 100 countries
with revenues primarily driven from regulated markets.
International has four main market types where we

will look to:

» Consolidate our #1 position to drive profitable growth
in Italy, Spain, Georgia and Armenia. Following the Sisal
acquisition we have a market leading 21% share in Italy,
Europe’s largest regulated market.

Invest for leadership in fast growing, high potential
markets, such as India, Brazil, Canada and Turkey,
where we are generating strong returns on incremental
marketing investments.

Optimise returnsin other regulated markets, mainly
across Europe, based on our current market position
or market growth outlook.

Maintain existing positions across a range of mostly
unregulated markets by minimising the cost to
serve customers.

International markets

Main markets % of FY 2022 2021 est.
per category International market size
revenue (GGR)

Consolidate

Invest

Optimise

Maintain .
geographies
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OUR DIVISIONS

UK&I

sky pADDYPOWER.  ®hatfair

tombola.

Flutter UK&l is home to the best-known brands in the market,
with more than 6,350 colleagues working across our leading brands
Sky Betting & Gaming, Paddy Power, Betfair and tombola at offices

in Dublin, London, Leeds, Sunderland, Gibraltar and Malta. The
UK&l business is the clear #1 in one of the most regulated markets
in Europe and is committed to leading the race to the top on safer
gambling through innovation and a strong focus on the customer.

3.7/m 1.2bn

In the UK&I, our total AMPs increased by 18%

Number of bets placed across our
sitesin 2022




UK&I CEO



A leading strategy

\'ol

||I

Invest to win Grow our gold
inthe US medal positions

Build on our network
and invest for

in core markets leadership positions

across international

markets
Building on the gold medal FanDuel Growing our recreational customer Buying and building podium
has wonin the US we will extend our base efficiently and using local scale positions across our international
leadership position and continue to tounlock synergistic benefits across markets, we will combine global
win as new states regulate. our core markets. scale withlocal presence to deliver

sustainable growth.

44

Future spaces and new customers

Take early positions to realise the potential of future spaces. We'll continue to nurture aninnovative mindset to identify
adjacent opportunities to grow our customer base and position us for growth in an ever-evolving entertainment space.



)

)
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What it means
» Consolidating FanDuel'’s leadership position as the clear
#1 sportsbookin the US.

« GrowingouriGaming propositionand portfolio to establish
a clear podium position.

» Continuing to exploit the flywheel to maintain leadership
and deliver positive EBITDA in 2023.

2022 performance

« Delivered 50% online sportsbook market share in Q4
2022 by Acquiring, Retaining and Growing customer value
better than any other operator.

+ Increased Q4 iGaming market share to 21% by executing
oniGaming strategy.

+ Achieved significant scale position with revenue over
$900m higher than our next nearest competitor and with
one third of the investment-led EBITDA loss.

Links to principal risks:

o Changinglegal and regulatory landscape
o US growth execution and competition
e Cyber resilience
o Third parties and key suppliers
e Leadership and talent pipeline
6 International technology transformation
e Compliance with existinglegal and regulatory landscape
e Technology resilience
e Safer gambling/performance against Play Well strategy
@ Globaltalent management

= Readmore onpage 18

O\ Case study - New York state launch

During Q1 2022, FanDuel's online sportsbook launched
in New York. Performance in that state is a clear
demonstration of how FanDuel’s superior product and
disciplined promotional strategy will successfully drive a
long-term leading position.

The New York launch was highly competitive, with a
number of operators launching simultaneously, and some
observed to be spending up to six times more on media
than FanDuel. We made the considered decision to trust
the strength of our product, our number one sports
betting app and our efficient promotional strategy to
deliver a leadership position.

The success of this approach is proved by FanDuel
retaining the number one position in the state by a
meaningful margin during all four quarters of 2022.
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Strategy continued

Growing today’s businesses continued

Grow our gold
medal positions
in core markets

We retain our challenger mindset and
continue to invest in our brand and
product propositions. This helps us
extend our leadership position and
grow our recreational customer base
efficiently, leveraging local scale.

28%

2022 UK online market share

48%

2022 Australian online market share

Brand images to be supplied

What it means
« Maintaining a clear focus on growing our recreational
customer base.

« Continuing to extend our product and brand
leadership positions.

« Leveragingourlocal scale to drive efficiency across
our core markets.

2022 performance
« Average monthly playersin the UK&l and Australia
increased by 18% and 8% respectively.

« Enhancement of our leading product proposition with
launch of “BuildABet” in SkyBet and “Same Game Multi Bet
Tracker”in Sportsbet.

« Material steps taken to further integrate our UK&l online
business with pro forma other operating costs 10% lower
versus the prior year despite inflationary pressures.

Links to principal risks:

o Changinglegal and regulatory landscape
2 USgrowth executionand competition
e Cyber resilience
o Third parties and key suppliers
o Leadership and talent pipeline
6 International technology transformation
a Compliance with existing legal and regulatory landscape
e Technology resilience
o Safer gambling/performance against Play Well strategy
@ Global talent management

O\ Case study -tombola

InJanuary 2022, we completed the acquisition of
tombola, the UK's largest online bingo operator. tombola
has a market leading bingo proposition with a vibrant
player community helping to act as brand advocates.
This contributed to year-on-year player growth of 9%,
despite the Covid-19 related tailwinds we saw in the prior
year. tombola operates at the highly recreational end of
the market, aligning with our safer gambling strategy.
Following the acquisition, we have enhanced tombola’s
digital marketing capabilities and supplemented the strong
tombola team with access to Flutter's talent.



Build on our

network and invest
for leadership
positions across
international markets
Buying and building podium positions
across our international markets, we will

combine global scale with local presence
to deliver sustainable growth.

» Consolidate #1 positionin our largest markets to drive
profitable growth.

« Invest for leadership in high potential markets.

« Optimise returns by supporting regulated
market positions.

+ Buying businesses with podium positions in attractive
markets that Flutter can further develop.

» Revenue growth of 22% in our consolidate and
invest markets.

« Revenue fromregulated or regulating markets now 97%
of total Group revenue in Q4 2022.

» Acquisition of Sisal creates #1 position in Italian market
with a 22% online market share in Q4.

Links to principal risks:

0 Changinglegal and regulatory landscape

2 US growth execution and competition

e Cyber resilience

° Third parties and key suppliers

e Leadership and talent pipeline

e International technology transformation

e Compliance with existinglegal and regulatory landscape

e Technology resilience
e Safer gambling/performance against Play Well strategy
@ Globaltalent management

In August 2022, we completed the acquisition of Sisal,
Italy’s leading online gaming operator. Sisal provides us
with more exposure to the attractive, fast-growing and
regulated Italian online market, where omni-channel
operators, like Sisal, have been taking share due to local
online advertising restrictions. Sisal has a diverse product
offering in betting and gaming, while also adding lottery
capabilities to the Group. This is allied with a strong focus
on safer gambling and sustainability. Sisal also operates
in Turkey and Morocco with an expected launchin Tunisia
within 12 months. Sisal has performed strongly during
2022, with revenue and EBITDA growth of 32% and

22% respectively.
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What it means

« Exploring new ways to excite our customers and to drive
a culture of innovation across all our brands.

« Seeding opportunitiesin new disruptive areas.

« Driving learnings to evolve our business, and bring betting
and gaminginto the future.

2022 performance

« We built a solid foundation, through the capabilities we
are developing, to create the future of our industry and
maximise on the opportunities this brings.

« Welaunched new products in adjacent spaces such as
FanDuel Faceoff, a casual skill gaming proposition, and
FanDuel TV, the first 24/7 linear and digital network in
the US dedicated to sports-wagering content.

« We continued to consolidate our early leadership
position in the metaverse through our highly rated
PokerStars VR game.

Links to principal risks:

o Changing legal and regulatory landscape

2 US growth executionand competition

o Cyber resilience
o Third parties and key suppliers
o Leadership and talent pipeline
o International technology transformation
7 Compliance with existing legal and regulatory landscape
e Technology resilience
o Safer gambling/performance against Play Well strategy

10 Globaltalent management

O\ Case study - PokerStars VR

In 2022, we consolidated our leadership position in social
casino in the metaverse by continuing our investments
in PokerStars VR. We launched the Casino One update,
turning PokerStars VR into a fully-fledged virtual casino
environment with new games and features such as
roulette, blackjack, slots, sportsbook, and craps. We
organised metaverse poker tours, introduced private
player suites and released “The Gallery”, a private room
for players, as well as “The Rooftop” for our subscribers
inthe metaverse.

PokerStars VR was chosen as a launch title for Meta’s
ground-breaking Meta Quest Pro mixed reality headset
in October 2022 and regularly features in Meta'’s

Top five games spotlight. With new VR hardware
launches scheduled for 2023, PokerStars VR is set

for continued growth.
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Our strategy
helps bring
entertainment to




Key performance indicators

Measuring our progress

Tracking our key performance indicators (“KPIs")* helps us make better
decisions, set the right goals and measure our progress in achieving

our strategic ambitions.

Financial indicators

Revenue (Em)

+2 7%

2021 6,036

Reported EBITDA (Em) Adjusted EBITDA (£Em)

+2 /% +4%

2021 723 2021 1,001

Links to principal risks:

00600600000

Links to strategy:
= |II \0' 4 4

Definition:

Net revenue refers to the total amount
staked or wagered by customers

after deducting amounts paid out to
customers, free bets and promotional
credits, and VAT.

Links to principal risks:

006000600000

Links to strategy:
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Definition:
Reported EBITDA refers to total earnings before interest, tax, depreciation
and amortisation generated from our operations.

Adjusted EBITDA is EBITDA before deducting Separately Disclosed Items (“SDIs").

Why we measure it:

This measures our ability to effectively
and sustainably build brand equity and
grow market share in key markets across
our product and geographic portfolio.

Why we measure it:
This measures the profitability of our business, driven by our investment choices
and our ability to effectively manage costs and leverage scale.

Performance:

Revenue increased 27%, reflecting
ongoing expansion in the US as
FanDuel continues to deliver excellent
momentum, as well as the benefit of
the tombola and Sisal acquisitions
during the year.

Performance:

Reported EBITDA increased 27% reflecting the benefit of the Tombola and Sisal as
well as the prior year impact of the once-off cost associated with the settlement
of ahistorical legal case in Kentucky.

Adjusted EBITDA increased 4% also reflecting the benefit of the Tombola and Sisal
acquisitions during the year and good growth in our International markets which offset
regulatory impacts during the year.
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Links to principal risks:
o Changinglegal and regulatory landscape

e US growth execution and competition

o Cyber resilience
o Third parties and key suppliers

o Leadership and talent pipeline

e International technology transformation

Adjusted free cash flow (Em)

£628m

Links to strategy:

o Compliance with existing legal |§

1]

andregulatory landscape

e Technology resilience

o Safer gambling/performance against
Play Well strategy

@ Global talent management

Leverage ratio (net debt/pro forma
adjusted EBITDA)

3.9x
I

2021 2.6x

3 ot

Invest to winin the US

Grow our gold medal positions in core markets

Build on our network and invest for leadership
positions across international markets

Future spaces and new customers

Total shareholder return (%)

-4.0%

2022

;-

Links to principal risks:
- 000:-0 00O
Links to strategy:

lII \g ”
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Definition:

Adjusted free cash flow (“FCF") refers to
net cash flows from our operating activities
after capital expenditure, corporate
taxation, lease liability payments and
working capital movements, and before
deduction of the cash element of
separately disclosed items (“SDIs").

Links to principal risks:
. 00 - 00 0 v
Links to strategy:

llt\'o'»
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Definition:

Leverageratiois calculated as net debt
divided by trailing 12-month adjusted
EBITDA. Net debt comprises the principal
outstanding balance of borrowings,
accrued interest on those borrowings
and derivatives held for hedging debt
instruments less cash and cash equivalents.

Links to principal risks:

Links to strategy:

L= |II \g }>

Definition:

Total shareholder return (“TSR") refers to
the total return accruing to shareholders
during the year. This will reflect the total
share price return as well as any cash
returns, including, for example, ordinary
dividends, special dividends and share
buy-back programmes.

Why we measureit:

This measures our ability to generate
cash, which we can then use to fund
future investmentin the business, both
organic and acquisitive, and to fund
potential dividends to our shareholders.

Why we measureit:

The Board has set a medium-term
leverage ratio target of 1-2 times which
we believe is appropriate for a group
operating in our sector.

Why we measureit:

This measures the effectiveness with
which we achieve long-term value for
our shareholders in line with Group
strategy. Relative TSRis also used as
the sole performance measure for
the Executive Directors’ Long Term
Incentive Plan ("LTIP").

Performance:

Adjusted free cash flow was broadly in
line with the prior year with anincrease in
capital expenditure and tax costs offset
by alarger working capital business as our
US business grows.

Performance:

Theleverageratio increased to 3.9x due
to the acquisition of tombola, the buy-out
of minority interest in Adjarabet and the
acquisition of Sisal during the year.

Excluding US losses, the leverage
ratio was 3.2x.

Performance:

TSR was lowerin 2022 as investors
cycled out of equities, particularly in H1 in
favour of lower risk investments. Flutter
outperformed the sectorin 2022 with
three year TSR of 42%.
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Key performance indicators continued

Measuring our progress continued

Non-financial indicators

Average monthly players? (m)

+26%

2021 8.1

Play Well* (%)

40.1%

2021 5288

Colleague engagement (%)

79%

2021 80

Links to principal risks:

1@+ - 00O »

Links to strategy:
= S?
B= |I (%] »

Definition:

Monthly players are the total number of
players who have placed and/or wagered
a stake and/or contributed to rake or
tournament fees during the month.
Average Monthly Players ("AMPs”) are
the average of the monthly players

over the reporting period.

Links to principal risks:
00: ‘0:0:00

Links to strategy:
= e
B= , |I (%} »

Definition:

Global Play Well goal measured as the %
of active online customers who use safer
gambling (Play Well) tools in the specified
reporting period.

We have set an ambitious Group target
to have 75% of our customers using safer
gambling tools by 2030.

Links to principal risks:
1@ : @6 7 s QO

Links to strategy:
= S?
e= |I o »

Definition:

Colleague engagement is measured as

a weighted average of the various regular
employee engagement survey scores
across the Group, whichinclude metrics
for employee satisfaction and wellbeing.

Why we measure it:

This measures changes in the size of our
customer database whichis akey driver of
long-term growth, particularly in markets
which remain in investment mode.

Why we measure it:

We believe there are universal principles
we can employ, leveraging our global
scale and expertise to provide players
with tools, information and support to
enable an entertaining, safe experience.
The Play Well goal measures our
progress on this.

Why we measure it:

Colleague engagement is a key enabler
of our strategy and performance andis at
the centre of everything we do.

Performance:

AMPs increased 26%, reflecting strong
growthin the US as FanDuel expands
into new states, as well as the benefit of
adding tombola and Sisal players to the
Group during the year.

Performance:

For 2022 this measure was 40.1%
representing an almost eight percentage
pointincrease compared with the

prior year.

See morein our Customers section of
our Positive Impact Plan on page 51.
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Performance:

Employee engagement remains high at
79% and broadly in line with the prior year
as we continue to put the wellbeing of our
people at the heart of our strategy.

See more in our People section from
page 40 and the Colleagues section of
our Positive Impact Plan on page 58.



Links to principal risks:

o Changinglegal and regulatory landscape
e US growth execution and competition
e Cyber resilience

e Third parties and key suppliers

e Leadership and talent pipeline

e International technology transformation

Technology availability (%)

Links to strategy:

o Compliance with existing legal

=

w

andregulatory landscape

-
-
— 2

e Technology resilience

e Safer gambling/performance against
Play Well strategy

3 ot

@ Global talent management

Invest towinin the US

Grow our gold medal positions in core markets

Build on our network and invest for leadership
positions across international markets

Future spaces and new customers

1. Businesses acquired during 2021 and 2022 have beenincluded on
areported basis (Junglee, January 2021; Singular, September 2021;

podaudibaleng

Tombola, January 2022 and Sisal, August 2022). See page 88 for detailed
footnote onleverage ratio calculation.

99.67%

Adjusted measures exclude items that are separately disclosed as they
are (i) not part of the usual business activity of the Group; (ii) items that
are volatile in nature; and (iii) purchase price accounting amortisation of

Links to principal risks:
00 0 0 -
Links to strategy:

B= III \5' 4 4

Definition:

Technology availability is the proportion
of time during the year when our
technology platforms were fully available
to our customers.

Why we measure it:

This measures the reliability, scalability
and flexibility of our technology platforms
which are key drivers of our ability to
continuously innovate and provide
best-in-class products to our millions

of customers.

Performance:

Technology availability remains very high
at 99.67% reflecting the reliability and
scalability of our platforms.

acquiredintangibles (non-cash).

2. Junglee AMPs are now included within Group AMP numbers and 2021

has beenrestated to reflect this change.

3. 2021 Play Well KPl has been restated to strengthen the measurement
of the metric by including Adjarabet, Junglee and tombola (Sisal and
Canada notincluded), and to measure tool usage of AMPs instead of

active customers.

Flutter's disclosure inaccordance with Art. 8 Taxonomy Regulation

andArt. 10 (2) of the Art. 8 Delegated Act, (“Disclosures Delegated Act”)

is contained on page 290
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OUR DIVISIONS

Australia

sports

Sportsbet is the market leader in online sports betting across
Australia. Its innovative, easy to use products and outstanding
personalised value combine to create a leading customer proposition
for millions of customers. Sportsbet operates exclusively in Australia,
offering a vast range of betting products and experiences across local
and global horse racing, sports, entertainment and major events.

8% $1.1m

Sportsbet is Australia’'s market leader contributed to charity during 2022
in online betting with 48% of the
Australian wagering market and over
1.1 million average monthly players

BET WITH
TIMATES
Start a Group.
Bet together.

Start a group

.

'

Your Groups
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Business model

How we generate revenue

Sports betting Gaming Peer-to-peer

We make a commission
from products where
customers play/bet against

Traditional bookmaking, Games of chance, such
where we make amargin from as online casino, bingo
bets placed by customers on and machine gaming

each other. Thisincludes
lottery, poker, exchange,
daily fantasy sports, rummy
and pari-mutuel racing

the outcome of events terminals. The games
involve customers betting
“against the house” and we
generate a margin

Higher volatility Medium volatility Lower volatility

Free to play
Customers enter competitions at no cost to win prizes, e.g. Sky Super 6.
Some of these customers play real money products over time

Gross gaming revenue

|4

Less: Customer promotions

Net revenue

Less: Cost of sales

Gross profit

Less: Marketing costs

Contribution

Less: Other operating costs

EBITDA
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How we enable value creation

Powered by key enablers

’ Speed

The spaces we operate in are volatile and defined by
technological and social change. We aim to maximise
opportunities arising from changes in consumer behaviour,
developments in technology or emerging adjacencies. We
prioritise speed over efficiency to further our strategy.

’ Customer insight and data

Our global platform and data capabilities empower our local
brands to meet their players’ needs. Our diversified global
portfolio gives access to unparalleled insight on customer
behaviour and trends which we use to better serve and support
our broad player base more effectively, informing decision
making throughout the organisation.

‘ Product and technology

We have along heritage in providing our customers with
innovative products underpinned by reliable, collaborative
technology platforms. Our global workforce is focused on
delivering best-in-class customer propositions, such as the
1,000 pricing and risk management experts continually evolving
our proprietary sports betting product advantage.

‘ Scale

We combine our local scale from a diversified portfolio of brands
and products with access to our global capabilities, such as
product and technology innovation, customer insights and

data, to winin our markets. This gets our “flywheel” going which
enables compounding organic growth to secure and defend our
gold medal positions.

Underpinned by our Positive Impact Plan

Sustainability sits at the heart of everything we do. Following the
launch of our Positive Impact Planin February 2022, we are really
setting the pace and agenda for positive change in our industry.

The Positive Impact Plan builds on strong progress from
across our individual brands and sets out a blueprint for our
ongoing commitment to creating positive change for three
key stakeholder groups: our customers, our colleagues and
our communities; while at the same time taking actions to
reduce our environmentalimpact. We lead the industry in safer

gambling, and through the Positive Impact Plan we've introduced
atargeted Play Well strategy to define key universal principles
for all of our divisions to tailor to their specific local markets

and customer needs. We know our success depends on our
colleagues, and our Work Better strategy is allabout making sure
we develop policies and create spaces that empower our people
to perform at their best. Our Do More strategy will enable us to
drive positive change in the communities where we live and work.

The value we create

Taxes

£2.2bn’

Total shareholder return

6.7%"

Sports levies

£514m

1. Figureincludes betting and gaming taxes, VAT, Corporation Tax and other taxes.

2. Compounded annual return since 31 December 2017.
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Stakeholder engagement

Engaging with

The Directors continue to act in a way that promotes the success of the
Company for the benefit of shareholders and all of our many stakeholders.

While the 2018 UK Code makes specific reference
to section 172 of the United Kingdom’s Companies
Act 2006, Flutterisincorporatedin Ireland and
subject to the requirements of the Companies

Act 2014 of Ireland rather than the 2006 UK
legislation. Nonetheless, we follow best practice

in both jurisdictions, and regular feedback from all

Government
and regulators

Suppliers
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engagement activities is considered by the Board
as part of its decision-making processes as detailed
in this section of the report. Effective stakeholder
engagement helps us better understand the impact
of our decisions on all our stakeholders as well as
their needs and concerns.

Shareholders
and investors

Colleagues

Our
stakeholders

Customers
=3
| |

Communities




Links to strategy:

positions across international markets

B=  |nvesttowininthe US

|

I II Grow our gold medal positions in core markets

‘. Shareholders and investors

Build on our network and invest for leadership

}} Take early positions to realise the potential of future spaces

k) Positive Impact Plan
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How we engaged

« The AGM was held on 28 April 2022 at our HQ in
Clonskeagh, Dublin. Shareholders attended in person
or participated in the meeting virtually and submitted
questions to the Chair.

« The Chair held meetings with our largest investors on
corporate governance topics, including sustainability,
talent retention, risk management and succession planning
at both Board and Executive Committee levels. These
meetings also focused on safer gambling, growth of the
US, restructuring of the UK& division and performance and
growth of the whole Group.

« Regular engagement with our shareholders happens
through a comprehensive Investor Relations programme.
Thisincludes continuous engagement with both existing
and prospective institutional shareholders and sell-side
analysts through direct meetings, attendance at investor
conferences and results road shows.

« The Executive Directors presented to and met with
our largest shareholders and analysts following release
of the full year and half year results as well as quarterly
trading updates.

Regular and constructive
engagement with
shareholders enables a
deeper understanding

of the issues that matter
most to them.

» A Capital Markets Day was held in Manhattan in November

2022 on our leading US sports betting business, FanDuel.
This set out a comprehensive overview of why we are
winning in the US market and provided shareholders and
sell-side analysts with the opportunity to ask management
questions. Approximately 200 members of the investment
community attended, with a further 300 streaming the
event virtually.

Onamonthly basis, the Board receives a summary of analysts’
commentary and reports. The Board also received
presentations from our corporate brokers.

The Chair and Company Secretary communicated directly
with different private individual shareholders.

Outcomes
« Investors welcomed our comprehensive communications

programme to keep them updated on our financial position,
performance, business perspectives and risk.

Our engagement with shareholders provided an
understanding of the rationale for some negative votes against
the Directors’ Remuneration Report at our 2022 AGM.

We've built connections with the environment, social

and governance (“ESG") teams of major investors and the
Chair and Executives had follow up meetings with them
to answer questions about our sustainability strategy.

Amy Howe speaking at our Capital Markets Day in Manhattan
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Stakeholder engagement continued

Links to strategy:

Build on our network and invest for leadership

positions across international markets

|§ Invest to winin the US

1 l' Grow our gold medal positions in core markets

Colleagues

» Take early positions to realise the potential of future spaces

L) Positive Impact Plan

How we engaged

« As part of our commitment to keeping our colleagues
informed and engaged about our performance,
we held regular Town Halls and ran a number of live
streamed events with our Executive team, including
“Playing for a Positive Future” events dedicated to our
Positive Impact Plan.

« Individual teams also have their own local communications
events and activities. As well as updates about strategy,
trading and performance, we focus on important topics
such as wellbeing, diversity and inclusion.

« We'reinvesting in new ways to support two-way
communication across the Group including internal
social networking sites, email and divisional intranet sites.
Choice around the way colleagues receive key messages is
important and also helps to encourage collaboration and
overcome the challenge of operating in a global business.

« Toensure colleagues have an opportunity to share their
opinions and have their voices heard, we gather feedback
fromacross the Group through colleague surveys covering
a wide range of topics. For example, we use a range of tools
and methods to better understand the real experience
of marginalised groups in our business including regular
Pulse engagement surveys as well as quantitative and
qualitative research.

« We held four Workforce Engagement Committee meetings
and six listening groups with a broad range of colleagues.

40

Outcomes
« Weintroduced global minimum standards for parental leave,

further enhancing our offer to include at least 16 weeks
of paid leave for the primary parent and four weeks of paid
leave for the secondary parent.

We introduced new internal systems to enable colleagues
around the globe to more efficiently connect. For example,
we onboarded more than 75% of colleagues onto a

new Company-wide intranet, Flutter Connect, with the
remainder scheduled for 2023. We enhanced our internal
communications functionality so that people across
divisions and brands can engage with each other on news
and projects. We also rolled out FlutterBe, our new HR
ecosystem that supports around 12,000 people across
25+ countries with a variety of tools to make working
together simpler and faster. There are plans to enrol more
colleagues onto the platformin the future.

We launched our Global Advocacy Programme, an
initiative led by members of our Executive Committee

to champion different diversity groups and amplify their
voices on a global scale. The programme focuses on four
global workstreams where we believe we can make a
collective impact and strive for positive change — Gender,
Multicultural, LGBTQIA+ and Accessibility.

We launched a number of programmes to supportand

Jon

empower female leaders, including FanDuel's "Women in
Leadership", Sportsbet's "Accelerate" andFlutter International’s
"Womenin Tech". As well as creating a strong network of
women in leadership positions, these initiatives form part
of Flutter’'s Work Better target of having 40% of top

leadership roles held by women by the end of 2026.

We created our first global Pride Committee, "Flutter
Pride". Led by passionate people from across the business,
initiatives included Pride parades and office installations,
partnering with the LGBT Foundation to run a series of
Allyship workshops, and creating an LGBTQIA+ Playbook
for colleagues.

Our success depends on our
people, and we are committed
to giving everyone at Flutter

a safe space for expression
and creativity.



Customers

1Jodau oibajelis

How we engaged

« Enabling a positive customer experience is at the heart
of our business and our customer engagement. Through
regular communication and advertising, we engage
with our customers on various topics, notably safer
gambling. We continually educate our customers about
our supportive Play Well tools and we interact where
we see signs of unsafe play.

« Onadaily basis our brands engage with our customers
through our online betting and gaming platforms, our
marketing communications, our retail stores and our
customer service channels.

- We're always seeking to understand our customer
needs and engage with them through feedback channels,
research and by obtaining insights into customers’ views
and experiences.

Outcomes

« We continue tolead on progressive change across the
industry. For example, in the UK & Ireland we completed
the roll out of new measures to enhance the protection
of customers under the age of 25, and our leading brands
— Sky Betting & Gaming, Paddy Power and Betfair —were
awarded the Gold Advanced Level 3 standard by GamCare
for their progressive approach and continuous focus on
safer gambling.

We continue to improve our real-time support to our
customers offering multiple ways to communicate and
investing in innovative solutions to make it easier to get
help whenitis needed. For example, Sportsbet delivered a
world-first Play Well experience that facilitates real-time, on-
platform and personalised intervention to its customers.
Betfair enhanced the customer experience through the
completion of Betfair Rebuild ahead of the World Cup for
both UK&l and International customers.

FanDuel launched FanDuel TV —the first of its kind betting
entertainment hub dedicated to sports-wagering content
and delivering more live sports programming than any
other network in the US.

PokerStarsrevitalisedits Live Events offering, engaging the
poker community across the globe with successful events
in various locations deepening its connection with players.
FanDuel held its first company-wide Play Well Day,
introducing boxing champion Amanda Serrano as its latest
Responsible Gaming Ambassador.

Betfair International continued to cement its local brand
equity by bringing together Brazilian football legends Rivaldo
and Ronaldo for the first time in 10 years to spearhead
amarketing campaign across TV, digital, social and

offline channels.

Providing customers

with a positive, entertaining
and safe experience is at the
heart of everything we do.
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Stakeholder engagement continued

Links to strategy:

Build on our network and invest for leadership

positions across international markets

|§_’;§ Invest to winin the US

1 l' Grow our gold medal positions in core markets

%@ Communities

}} Take early positions to realise the potential of future spaces

k) Positive Impact Plan

How we engaged

« We have funded a number of non-profit partners globally
to support our local communities and make a positive
difference to society. Our programme is built around three
core themes to help us maximise our impact: sport and
play; technology for good; and health and wellbeing.

« We strive to embed colleague engagement across all our
activities to help them to give back to the causes they care
about and volunteer through our partners and activities.

« Weleverage the strength and reach of our brands and the
commitment of our customers to scale the impact of our
partnerships in the community.

Outcomes

» We contributed to causes and communities across
our global locations through charitable donations and
volunteering. This includes the work of our numerous
charities who bring colleagues together to connect and
make a difference.

» PokerStars reached our ambitious target of raising £3m
for Right To Play since we launched our partnership in
2014. The money will be used to support their mission
to help vulnerable children around the world through
the power of play.

E Suppliers

Our #ClubsInCrisis campaign, which launched in 2021,
continuedin 2022 distributing small grants to grass roots
sports clubs across the UK, helping to improve mental
health, create stronger communities, develop life-skills
and ensure continued access to local sports clubs. Since
launch, we've helped 1,500 individual clubs, enabling us to
activate the power of sport and games to reach around
230,000 individuals.

We donated nearly £0.5m to CARE International and their
efforts to support displaced communities in Ukraine.

Sky Betting & Gaming helped 180 women learn to code
through Code First Girls, as part of our ambition to equalise
access to technology and boost diversity into the tech sector.

Sportsbet’s annual Try July raised AUD $270,000 for the
Australian Red Cross to help with their Tonga Recovery
Appeal QLD and NSW Floods Appeal.

FanDuel placed more than 300 colleagues as volunteersin
the community over a single day. They donated 623 hours
volunteering in food banks, assembling over 1,000 care
packages and participating in community clean-ups.

Colleagues donated €48,000 to several Irish based
charities, including €28,000 to their charity of the year the
Children’s Health Foundation, which was funded by direct
donations through the CSR Committee and fundraising
by employees.

How we engaged

« In 2022, we continued to engage extensively with our
critical suppliers across the globe to ensure the continuity
of our products and offerings.

« We engaged with regulatory authorities on our activity
with suppliers to fulfil requirements regarding operating
licences in the US and elsewhere.

« We engaged with global sporting integrity bodies, leagues,
teams and media partners to protect sports, promote
safer gambling messages and enhance the overall
customer experience.

Outcomes

« We have worked to develop and furtherimplement our
supplier risk framework to help us to manage our suppliers
more holistically across the lifecycle. Enhancements this
year have included:
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« The extension of the roll out of tools across the
business to strengthen the controls around spend
governance in areas such as contract pre-approval
and spend authorisation.

» Theimplementation of tools to risk-assess critical
suppliers globally and help identify mitigation
strategies to protect supply.

« Theformation of cross-disciplinary Supplier Risk
forums to routinely monitor the global supplier
risk landscape for developments and help manage
emerging threats.

» FanDuel signed an agreementin 2022 with The
International Betting Integrity Association ("IBIA") who
have a proven record in discovery and working closely
with stakeholders to improve the integrity record of
federations and sports leagues across global sports.



”

i Government and regulators

How we engaged

« FanDuel worked effectively with state regulators as the US
market continued its regulatory path and collaborated with
the American Gaming Association ("AGA") and the largest

online gaming operators to agree the first industry-led
responsible gaming standards.

« Since the UK Government called for evidence as part of
the Gambling Act Review in December 2020, Flutter has

submitted evidence and continued to engage with the

Government, the Gambling Commission and a wide range

of other interested stakeholders.

InIreland, we made a full submission to the Oireachtas

Joint Committee on Justice as part of their pre-legislative
scrutiny of the General Scheme of the Gambling Regulation
Bill. We also appeared before the Committee as part of the

Same process.

« Sportsbet proactively engaged with governments at

both a national and state level on the National Consumer
Protection Framework (“NCPF”), with a focus in 2022 on
reforms to safer gambling messaging, staff training and

the introduction of a national self-exclusion register.

Flutter International has beeninvolved in ongoing

Outcomes
« In 2022 FanDuel secured licences and was able to launch

mobile sports wagering in Kansas, Louisiana, Maryland,
New York, Wyoming and Ontario, Canada, and in-person
retail sports wagering locations in Kansas and
Washington DC.

We welcomed the publication of the Gambling Regulation
Billin Ireland, which is expected to pass into law in 2023.
The Bill will create an independent, dedicated gambling
regulator, and we look forward to constructive engagement
as effective measures are put in place.

After proactively engaging with the Northern Territory
Racing Commission (“NTRC”) onits Real Time Intervention
initiative, Sportsbet presented at the NTRC Annual
Bookmakers Forum. Sportsbet also played a leading role

in the Responsible Wagering Australia’s multimillion-dollar
safer gambling campaign “Having a bet? Have a game plan”
which encourages customers to set deposit limits.

Our International division has achieved positive regulatory
developments in a number of markets, securing licences
to operate in Ontario and Germany. Sisal was also awarded
contracts in Tunisia and Morocco.

1Jodau oibajelis

regulatory developments in multiple markets across the
globe, both directly and through industry associations. For
example, Flutter International continued to work with the
Brazilian Ministry of Economy regarding the future Brazilian

sports betting regulation, organising and presenting at
aworkshop on sports betting regulation in Brasilia with
Brazilian government officials.

Flutter has continued to engage
positively with governments
and regulators across the globe
in 2022.
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OUR DIVISIONS

nternational

“f Sisal €9 POKERSTARS

JunsLee

betfair

With over 8,000 colleagues across six continents operating the Sisal,
PokerStars, Betfair, Adjarabet and Junglee brands for customers in over 100
countries, Flutter International is a truly global division. In addition to our
geographic reach, we also offer the broadest range of products in our industry
including Sports Betting, Exchange, Casino, Poker, Rummy, Daily Fantasy,
Virtual Reality, Lottery and Social Gaming.

>3,000 5

colleagues based across five continents major customer-facing brands
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Sustainability

ur approach
to sustainability

Making a lasting, positive impact requires a sincere commitment to do the right
thing, an ambitious view of what can be achieved, and the resources to take
action. In 2022, we laid those foundations, developing a comprehensive Positive
Impact Plan to guide our business and lead betting and gaming into the future.

In 2022, we launched our inaugural global
sustainability strategy, our Positive Impact Plan, and
invested in bringing this to life. We built on the strong
foundations laid through decades of commitment

to our people, customers and communities, and

put our strategy into action through global and
localinitiatives. At the global level, we collaborated
across our divisions to drive greater impact across all
markets, set Group-wide targets, and transformed
the way we measure our progress so that our

brands are better able to share best practice

and spot opportunities.

In the pages that follow, you'll find case studies
highlighting just a few of the many initiatives that
were implemented this year. We have made progress
across all pillars in our Positive Impact Plan, and in
building our global capabilities. We hope that our
successes and learnings serve as motivation for

our colleagues and inspiration for other businesses

46 Flutter Entertainment plc Annual Report & Accounts 2022

facing similar challenges. We recognise that there

is much more work to be done, and that we must
hold ourselves accountable to our stakeholders
throughout this journey. That ambition drives us to
improve the accuracy of our data and measurement
capabilities across the board. With improvements
already in place, and more to come as we learn and
refine our systems, we aim to continually improve
the quality of our insights across all aspects of
environment, social and governance (“ESG").

Even as we look back at the accomplishments

and achievements of the past year, we always look
forward —setting more ambitious goals, investingin
improvements to our data capture systems, and
seeking more ways to move the industry as a whole
toward a safer and more sustainable future. That's
what doing the right thing is all about, and that's what
drives us to use our global scale to make a positive
impact on our customers, in our communities,

for our people and for the planet.



Overview

Leading the betting and gaming industry toward
amore sustainable future

Around the world, governments and businesses are setting
policy and taking action to combat environmental and social
challenges that are degrading ecosystems and destabilising
communities. Accountability is paramount, and the importance
of ESGto stakeholders and the general publicis drivingincreased
transparency and a stronger focus on data accuracy.

Flutteris committed to leading the industry in ESG, innovating to
deliver maximum positive impact and shifting public perceptions.
We engaged with various stakeholder groups to ensure that we
focus on the topics most material to them and to us. Through
our Positive Impact Plan, we are addressing those issues and are
focused on making a substantive and measurable difference for
people and planet.

Flutter is committed to leading the
industry in ESG, innovating to deliver
maximum positive impact and shift
public perceptions.

Padraig O Riordain
Chief Legal Officer and Group Commercial Director

We know we still have much to do. Collecting accurate data on
the scope and scale of ourimpact across our global operations,
with almost 22,000 employees, 51 offices and hundreds of
retail outlets globally, is extremely challenging. We are already
taking steps to greatly improve our measurement and reporting
processes, which will allow us to align with recognised reporting
standards like GRI, SASB, UNGC and CDP, and develop deeper
insights that drive impact year on year.

Our ESG strategy is fully aligned with and integrated into our
overall business strategy, helping us to make strong progress
against our objectives. This year, we will further embed ESG into
decision making across the business, incentivising our leaders
and managers to factor these priorities into their planning and
supporting our brands in their market-specific journeys with an
expanded central team and a cohesive global policy that allows
for local adaptation and ownership.

Key highlights

Helping customers to

Total investment
in safer gambling

Tool usage globally,
anincrease of 24.1%
from 2021*

* Onalike-for-like basis.

Empowering colleagues to
Work Better

33%

Female representation
at leadership level

LAUNCHED

Employee engagement
platform

Working with communities to
Do More

441,046 £4m

Livesimproved Donated

Reducing our environmental impact

Scope 3 SBTi

Expanded our Finalised our carbon
environmental data footprint baseline, initiated
disclosure to all our submission to SBTiand
applicable Scope 3 net zero transition pathway
categories

GRI-Global Reporting Initiative

SASB - Sustainability Accounting Standards Board
UNGC -UN Global Compact

CDP —Carbon Disclosure Project
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Sustainability continued

Our Positive Impact Plan

Positive

¢
S
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2
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Framework and 2030 goals

Making a positive impact on our customers, colleagues and the communities in
which we operateis aresponsibility that we take very seriously. Our Positive Impact
Plan ensures that all of our efforts across teams are aligned to an ambitious set

of goals and continue challenging us to always do better. With this plan, we are
making a real difference on a global scale by driving local progress, and we aim to
lead ourindustry in sustainable practices. As we continue to work toward our 2030
goals, our approach will be assessed and adjusted to reflect the evolving needs of
our stakeholders.

We have expanded our central sustainability team, bringing in senior resource

to provide additional expertise in reporting, communities and environment, to
enable us to better support and co-ordinate activities across our Group and drive
progress against our goals.

To have 75% of our active online customers using one or more of our Play Well tools by 31 December 2030,
with over 50% using one or more tools by end 2026.

40.1% of customers using Play Well tools, up 24.1% from 2021* @

* Onalike-for-like basis.

2022 Commitment:

A\‘I'/‘

2022 Commitment:

15% of net revenue from customers with deposit
limitsin place
Achieved:

2% reduction in the proportion of revenue from customers 15.17%

who self-exclude

Achieved:
22.89% reduction

&£

—
~—

2022 Commitment:

2022 Commitment:
100% employees to complete the responsible gaming
training module in March

Achieved:

36.5% customers applying a deposit limit, cooling-off period 98.17%

or stake limit

Achieved:
45.1%

2022 Commitment:

All new customers to receive responsible gambling
messaging and signposts to tools within 30 days of sign-up
Achieved:

Launch completedin August 2022
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) CO"eagueS = Work Better = Readmore onpage 58

To create and build teams that represent the locations in which we live and work, through a comprehensive
DE&I strategy, by 31 December 2030, with 40% of leadership roles held by women by end 2026.

2022 highlights

« New HRecosystem launched to help drive accurate « Family friendly policies rolled out across divisions.
measurement and embed insights. . Global Advocacy programme launched.
* 33%womeninleadership positions (not including Board). - Several DE&linitiatives launched in each of the divisions

to help us achieve our goals.

g Communities — Do More T Readmore onpage 64

Toimprove the lives of 10m people using the power of sport and play, the skills of our colleagues and the reach of our
brands by 31 December 2030.

2022 highlights
« 441,046 livesimproved through our partnerships « 110 non-profit partners worldwide.
and contributions. . £4m donated.

« Globalroll out of volunteering leave programme
(minimum 2 days).

Reducing our impact on the environment = Readmoreonpage 69

To develop a comprehensive strategy to reduce ourimpact on the environment and set out a path to zero.

2022 highlights

« Improved data collection and reporting, enabling us « Drafted our global E-waste policy.
toreport a.gainst all applicablt.e scope 3 categories - Transitioned all UK&l retail sites and 24% of our global
and establish our SBTireporting year. office portfolio to renewable energy tariffs.

« Made our first voluntary investment into carbon offset
projects focused onrenewable energy.
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Sustainability continued

Defining what matters

Identifying our most material issues

Flutter engagedin an extensive materiality assessment process in 2021, the substance of which has not changed during this
reporting period, with the exception of the emergence of the cost of living crisis. You can find a summary of our materiality
assessment process in last year's Annual Report. We will conduct another materiality assessment in 2023, using the double
materiality approach.

Mapping most material issues

Materiality analysis of top 15 issues

We used our materiality analysis to decide on the Strategic pillars
key pillars of our strategy (customers, colleagues Customers ® Essential foundations
and community), andidentify the essential @ Colleagues ® Environmental
foundations which include environmental. @ Communities
Safer gambling

=) @ Business ethics integrity

'é @Jobs and skills

Q

>

@ Diversity, equity and inclusion (“DE&I")

@ Data protectionand management

® Climate change @Communityinvestment ® Tax

® Energy use and carbon emissions Responsible marketing
and advertising

@ Anti-money laundering

Importance to stakeholders
High

® Water extraction and use @ Responsible sourcing
| ® Waste @ Ethical technology
=3
2
Q
=
Medium High Very high

Impact on the business

Combined Score (Internal Survey Results, Quantitive Analysis and mapping to standards (GRI, SASB, IBC, Arabesque)).

Our stakeholder engagement approach

We engaged five stakeholder groups to provide feedback demonstrate the value of sustainability activities, and

on the Positive Impact Plan: ensure cultural sensitivities are respected. We also regularly
engaged with regulators across our key markets, in particular

» Colleagues consulting with them on key aspects of our Play Well strategy.

« Media

We took additional steps to gather richer feedback from our
« Investors

colleagues, without whose commitment and capabilities we
would not be able to meet our Positive Impact Plan goals.

« Society We ran focus groups with all divisions and conducted an
employee survey in order to better understand levels of
engagement with the Positive Impact Plan and help us to
develop our communication and engagement strategy for
2023 and beyond.

« Regulators

We carried out interviews with all five stakeholder groups
to gaininsights on how sustainability/ESG is perceived
internally and/or externally, spot gaps in messaging and
communications channels, pinpoint opportunities to
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Helping customers

At Flutter, we believe that play should always be as safe and
sustainable asitis thrilling and enjoyable. By providing tools and
support that promote financial and mental wellbeing, we let our
customers know that they can count on us for safe play, in our
retail outlets as well as online.

As an entertainment company operating across multiple
markets, we are responsive at a local level to shifting regulatory
environments, cultural nuances and customer needs. We always
strive to better understand these ecosystems, and as aresult
our divisions produce locally tailored strategies designed to
deliver better entertainment experiences. These insights also
help us refine our broader Play Well strategy, build trust and
drive customer loyalty. At the global level, we leverage the scale
of Flutter to drive progress across markets, share best practice
across divisions, and lead the industry in safer gambling.

Beyond identifying and addressing risky behaviour and unsafe
play, our Play Well strategy supports the promotion of positive
play, through education and communication, and providing a
range of tools to support all customers. Built on industry leading
insight and analysis, Play Well enables us to co-ordinate plans
and practices so that we can do the right thing by our customers
effectively and efficiently.

The implementation of our Play Well strategy across the
businessis carefully measured and assessed. Annual divisional
Play Well metrics are directly linked to a percentage of variable
remuneration for each of our divisions, ensuring that safe play is
a key priority for leadership across the business. Please see page
175 for details.

-
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« We'reinvestingin research, innovation and collaboration.

« Welisten to customers, colleagues, industry experts and
critics to develop new ideas.

« We want to define what a positive play experience looks
like and lead the way in providing it.

. Promote positive play

« We promote sustainable entertainment.

» We develop platforms and products designed to support
a safe and trusted customer experience. We educate,
empower and assist players to play positively, delivering a
world-class customer experience, wherever you play.

‘ Effective interaction

« We have better conversations with our customers.

« We combine technology and data with a personalised
approach to effectively interact where we see signs of
potential harm. We help customers pause, reflect and
make positive choices.

‘ Support and protect

« We want to support our customers in every
possible way we can.

» Werecognise some people need targeted support or
intervention to stop falling into negative play habits.
We support customers through robust internal
infrastructures, partnerships and funding new initiatives.
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Sustainability continued

Regional overviews

S pun

Sportsbet leads the Australian wagering market in consumer protection. Our commitment to safer
gambling is perpetual — we've been on this journey for several years and while we're extremely
proud of what we've done and continue to do, we know we have more work ahead of us.

How we Play Well

° o Normalising safer play

We are committed to “normalising” safer play with our
customers and have had a strong focus on driving deposit
limits. To spotlight thisimportant issue, Sportsbet led the
“Having a bet? Have a game plan” TVC campaign through RWA
(anindependent body for Australian licensed wagering service
providers). These messages reached an audience of 2.5 million
during the campaign.

Q Real Time Intervention

Every second counts when a customer is in a problematic
situation, which is why we developed and implemented Real
Time Intervention (“RTI") to effectively interact with our
customers using data to personalise interventions. We've been
sharing our approach and progress with regulators and partners
who are pleased with our progress. We intend to extend our roll
out and broaden the range of tools we promote to consumers,
e.g.loss limits or time on site with a view that pursuinga 1:1
targeted approach to consumers is much more effective than
blanket mandated tools.

@ National Consumer Protection Framework

Compliance is key to building trust and proving credibility.

If we want to shift public perception, we have to take extra steps
above and beyond what is required to reassure people and
destigmatise our industry.

National Consumer Protection Framework is a key regulatory
framework consisting of 10 agreed consumer protection
measures. These measures provide a suite of tools available for
use by individuals, as well as requirements for wagering service
providers, to help mitigate the risk of harm. Sportsbet released
Activity Statements (measures 7 of 10) to our customersin
July 2022, ensuring ongoing compliance. Any customer whois
active in a given month will receive a monthly activity statement
detailing their betting activity and account transactions for

the given month.

There are three additional measures in the process of
development: Betstop, Consistent Gambling Messaging and
Staff Training. Consistent Gambling Messaging and Staff
Training are expected to be delivered by the current compliance
date of 30 March 2023.

Links to Flutter Group principles:

° Lead progress o Promote positive play Q Effective interaction @ Supportand protect
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P
HINTH  International
.

Our player-centric platform “The Player's Champion, Wherever you Play” is enabled by a focused
Play Well strategy, and supported by our Flutter International safer gambling principles.

1Jodau oibajelis

We are committed to leading progress in player sustainability and safer gambling across our global brands, with sensitive
consideration to local nuances whilst leveraging maturity and expertise.

We are aligned with the Flutter Group commitment to have 75% of active online customers globally using one or more of Play Well
tools by the end of 2030, Flutter Internationalis in a leading position in this space and already ahead of the 2026 target of 50%.

We're committed to We want to promote We want to have better We want to support our
investinginresearch, sustainable conversations with playersin every possible
innovation and entertainment our customers way we can

collaboration

Flutter International principles:

+ Provision of research » Prevention of « Proactive identification « Provision of easily
exploration to advance underage gambling. and management accessible facilities
our understanding. - Upholding responsible of potentially for customers to take

vulnerable customers. breaks from gambling.

marketing and
advertising practices. « Protection of
young customers.

« Provision of
comprehensive
self-help tools for
customers to moderate
their gambling.

Helping players stay in control via Play Well tools Helping players to gamble safely and sustainably

Our comprehensive suite of self-help tools are available within all is ajoint responsibility

our brands’ products and the division has set clear usage targets All divisional colleagues are subject to mandatory annual safer

for the coming year. We are able to leverage best practices and gambling training and Flutter International has established a
learnings across brands with extensive expertise of operating consistent set of principles and standards as well as a number

in highly regulated environments where tool requirements are of policies and processes that apply toits brands and colleagues.
often mandated and prescribed. Specifically within PokerStars These are critical to embedding a progressive culture on safer
products we offer over 50 different features. gambling and risk management within the division.

In 2022, taking aleading positionin the local market, Junglee
introduced deposit limits across their entire customer base,
whilst more recently in September 2022 Sisal added important
product blocking features to their Play Well Tools kit which are
proving successful for our Italian customers.

Links to Flutter Group principles:

Lead progress Promote positive play Effectiveinteraction Supportand protect
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Sustainability continued

Regional overviews continued
International continued

o Investmentinresearch

In 2022 we provided significant independent research funding to
the Responsible Gambling Councilin Canada (“RGC") to support
first-of-its-kind baseline research to inform global marketing and
advertising standards in gambling for operators and regulators.

Applying for accreditations

RG Check, developed by the RGC, is a comprehensive and
rigorous global responsible gambling accreditation programme
developed in consultation with a broad set of stakeholders,
including policy makers, operators, customers and problem
gamblers. Flutter International aims to achieve this accreditation
(orlocal equivalents) across all of its global brands.

o

Investmentinresearch

We recognise a need for better understanding of how
marketing affects players’ behaviour and decision-making.
RGC's Centre for the Advancement of Best Practices will
focus on researching how marketing within the gambling
industry affects customers and how severely gambling
ads impact problem gambling. The study will be conducted
in multiple phases. Its results will then be used as a base
for recommendations to gambling regulators in North
America. The findings will help regulated operators
improve their practices.

This comprehensive study truly
highlights the culture shift that the
industry is currently undergoing, and by
leveraging our research partners, we
can make greater impacts in protecting
players and communities.

Shelley White, CEO, RGC

The accreditation process will provide us with an objective
evaluation of our responsible gambling policies and procedures.
It also reinforces our position with customers that we take their
safety seriously and increases public confidence.

In addition, RG Check provides our gambling venues and
online gambling sites effective tools forimproving responsible
gambling programmes and services on an ongoing basis.

Links to Flutter Group principles:

° Lead progress o Promote positive play Q Effective interaction @ Supportand protect
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customer cases reviewed per year

Our Flutter UK&I Safer Gambling Strategy aims to make every
moment safe for our customers.

We are making continuous progress, optimising and improving
our policies, controls, systems and customer journeys. Whilst
continued safer gambling regulatory changes are driving
increased consistency across the industry, Flutter UK&l is taking
amore proactive, evidence-led approach. We have invested
heavily in people, systems and technology to drive significant
improvements in our safer gambling approach over the past

2-3 years, continually monitoring customer accounts and
intervening when needed.

We serve a broad customer base across the UK&l region with
over 3.7m of Average Monthly Players, providing us with a unique
opportunity to leverage best practice, identify the best policies
and controls, and deploy them across our brands as appropriate.
Adding tombola to our UK&l portfolio further increases our
access to best practice data and insights that enhance our

safe play strategy.

Improved practices include Financial Vulnerability Checks
(“FVCs"), Problem Gambling Severity Index (“PGSI”) Survey,
and improved controls.

GamCare Safer Gambling Standard Advanced
Level 3 Award

In 2022, Betfair, Paddy Power and Sky Betting and Gaming
underwent anindependent end-to-end assessment of
how well we protect our customers. The assessment was
carried out by GamCare Safer Gambling Standard and they
found that, since 2020, these brands have progressed from
Advanced Level 2 to the top award of Advanced Level 3.
Key reasons for this achievement include: introducing safer
gambling KPIs into business objectives and remuneration
targets; improvements to our policies and quality
assurance processes; furtherinvestmentin the number of
colleagues dedicated to safer gambling (200+); and the roll
out of new models and interaction programmes to more
effectively support our customers.

There s stillmuch room for improvement, but we are
moving in the right direction. The award lasts for two years,
during which we must show continual progress, and we are
committed to maintaining this advanced level.

phoneinteractions with customers

award earned from GamCare

Protecting vulnerable customers

We are committed to proactively protecting customers from
experiencing the harmful effects of gambling or spending
beyond their means, especially those who are most vulnerable.
We have introduced measures such as mandatory enhanced due
diligence, affordability triggers for customers based on yearly
net spends, player stake reduction initiatives and expansion

of the proactive customer monitoring efforts across some of
the divisional brands, with an ambition to deliver progressive
alignment as SG capabilities mature across all brands.

Links to Flutter Group principles:

Lead progress Promote positive play Effectiveinteraction

Supportand protect
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Sustainability continued

UK&I continued

2022 Flagship initiative — limits for under 25s

While the Government has not yet set policy for under
25 gambling regulations, we aim to help younger players

develop healthy and positive behaviours, which is why
Flutter UK&l introduced an industry leading limit of
£/€500 per month for customers under the age of 25.

Measuring impact

We will continue to gather data and insights to evaluate the
impact of the new measures introduced and focus on optimising
customer journeys. We believe itis critical to educate and
empower our customers to build a more sustainable business,
and we are committed to making our safer gambling customer
experience more seamless.

As many young people move away from home and
begin to earn more money between the ages of 18 and
25, they are also continuing cognitive development
and need a little extra support, in addition to our other
safer gambling controls. We are proud to implement
this bespoke tool, designed with their particular

needs in mind, and the initial reaction from our under
25 customers has been positive, with the measures
well received.

Regulatory changes in UK&I

The UK Gambling Act Review white paper is likely to
focus on the importance of protecting customers
from unaffordable spend by assessing affordability
and implementing lower spending limits. We have
actively and constructively contributed throughout
the consultation process. Affordability will continue

to become more prominentin Ireland as well, where
the Gambling Regulation Bill has been published and is
expected to passinto lawin 2023. This bill will create an
independent, dedicated gambling regulator in Ireland.

ED .,

We expect these measures to enhance the playing
environment for our younger customers by providing
additional support and helping to educate and empower
them to build positive behaviours.

donation to the International
Center for Responsible Gaming

donation to the National Council
on Problem Gambling

FanDuel's first responsible gaming focused
marketing campaign, which has run more
than 10,000 timesin 2022

FanDuelis leading the US industry in responsible gaming with internal and external initiatives.
We are making significant investments in new programmes, partnerships and marketing
campaigns to raise awareness and promote Responsible Gaming education and resources,
like the company’s Play Well tools.

The pop-up messaging was targeted at allnew FanDuel
customers as well as all customers 25 years of age and under. It is
embedded in the customer experience andis presented to new
users after they make their first wager. Existing customers who
are 25 years of age and younger receive the pop-up after their
nextlogin to the app.

New pop-up comms method launched to
promote Play Well tools

In 2022, FanDuel Group launched a new customer-facing
Responsible Gaming pop-up messaging platform across all
productsinthe US and Canada to promote awareness and
educate consumers on Play Well tools and to increase tool
usage in order to encourage safer play.

Links to Flutter Group principles:

Lead progress Promote positive play Effective interaction Supportand protect
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Play Well Day

To drive engagement on the topic of safe play, we
launched Play Well Day —an opportunity for FanDuel
team members to re-affirm the company’s steadfast
commitment to Responsible Gaming (“RG").

The event featured company and industry leaders
discussing how we can work together to further a
culture that embraces safer play. Through a series of
panels, interviews, an employee contest and other
activities, the programme sought to educate and inspire
colleagues on the importance of RG and to ensure that
everyone understands the role they play in championing
responsible play. Play Well Day coincided with the
American Gaming Association’s ("“AGA”) Responsible
Gaming Education Month.

Movingforward, we willmeasure employee engagement
quantitatively, with 2023 engagement scores as our baseline.

Engaging and educating

FanDuelis committed to raising awareness of
Responsible Gaming and promoting RG education
and resources. We launched our first marketing
campaign focused on responsible gaming with

the objective of driving awareness and usage of
FanDuel's Play Well tools. The spot has run more
than 10,000 timesin 2022, and we've seena more
than 30% increase in customer tool usage since the
launch of the campaign.

In 2023, we will focus on generating more robust insights;
increasing tool usage by customers inline with our ambitious
global goals; increasing awareness and education through
tech and process innovations that engage our audiences
and support sustainable play. We are also continuing our
focus on linking our Play Well measures to remuneration.

1Jodau oibajelis

Working together to drive responsible
gaming practices

Inautumn 2022, FanDuel joined other leading online
gaming operators Bally’s Corporation, BetMGM,
DraftKings, Entain and MGM Resorts International
to establish the firstindustry-led responsible
gaming standards.

The resulting 12-point pledge is a commitment to
principles of responsible gaming and are recommended
asanindustry benchmark. These principles take active
steps to prevent underage and excluded individuals from
participating in any form of gaming. Operators commit
to providing customers with informed choices about
gaming through easily understood responsible gaming
tools, and all entities will continuously conduct research
to track the impact of this collaboration.

Further, the principlesinclude the adoption and effective
promotion of a unified nationwide responsible gaming
toll-free helpline, and socially responsible advertising
which avoids imagery that might entice minors.

Other provisions call for “a shared responsibility approach
to addressing problem gaming” and a commitment “to
working with policy makers, academic experts and
researchers, problem gaming treatment organisations,
advocacy groups and partners”, as well as customers to
promote responsible gaming and address problem gaming.

The collaboration also commits to employee training
and continuously monitoring operators’ respective
responsible gaming programme and initiatives to ensure
their compliance with applicable standards.

Links to Flutter Group principles:

Lead progress Promote positive play Effectiveinteraction

Supportand protect
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Sustainability continued

Empowering colleagues to

J Work

In March 2022, we set out three Group diversity, equity
and inclusion ("DE&I") goals, in line with our strategy,
as part of our Positive Impact Plan. These goals are key
components of our Work Better pillar.

» Diversity: 40% of leadership roles below Board level
are to be held by women by the end of 2026.

« Equity: Measure and report on pay performance,
progression and retention across different
demographics by the end of 2023.

» Inclusion: Use Peakon to measure employee
sentiment across different employee demographics.

Diversity, equity and inclusion

At Flutter, we take great pride in looking after our customers
—beingresponsive to their needs and providing tailored
experiences that exceed their expectations. Our colleagues,
whose passion for delivering exciting and sustainable play is
further enhanced by their commitment to do the right thing,
continuously inspire us. With the implementation of our Positive
Impact Plan, our people took that commitment a step further.
Everyone played their part to drive more responsible gambling
innovations to support numerous community projects across
all divisions.

Better

Thatis why itis soimportant that we always seek out ways to
better support our colleagues, to show how much we value
diverse perspectives with different lived experiences, to nurture
a culture of belonging and respect that extends to every level of
the business. We want Flutter to be a place where every voice is
heard so people can thrive in aninclusive environment and feel a
sense of belonging when they come to work.

We continue to deepen our commitment to DE&l across all
business units and geographies. Our message to colleagues
and stakeholdersis clear: your experiences matter, your views
matter, identity matters, equality matters. From prioritising
accurate measurement and embedding data in business
planning, to building a diverse culture and gender balance, to
offering family friendly benefits, Flutter is prioritising arange
of DE&l initiatives that will help us build a safe and supportive
workplace culture, including our Global Advocacy Programme.

Listen, learnand act

This year, we implemented a DE&I strategy that supports more
visibility, creates more opportunities to act and enables positive
change, underpinned by our “listen, learn and act” principle. In

it, we set goals for the Group so we can measure our progress
inembedding DE&l into everything we do. The DE& strategy,
along with the goals set under the Work Better Pillar, was
created as part of the Positive Impact Plan to help our teams
adapt to local contexts while ensuring that the global values

of the Group are always upheld.

Leadership roles held by women across the Group*

50%

40% —<2104- 33%

30% ——
20% ——
10% ——

0%
2021 2022
1. Based on a hierarchy definition of
women inleadership (N-4), including

Exco EA’s, excluding all other
administration support.
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Our principles for DE&l are:

. . g
: : S
Phase one: 2021-2022 Hl Phase two: 2022-2024 Phase three: Ongoing Jé

: )
M 2.Embed Bl 3. Measure 3

Understanding our Bring about lasting change Evidence the lasting

internal reality to the way we work change in the way we work

Thisis abou.tunder'standin.g our : We'll only make this part of who We can't know how well we're

current reality —we ”dOth'S by we are by asking who our culture doing unless we measure what

setting our benchmark-s viaa : doesn’t work for and taking : we're doing, so we're committed

9|0b§| D.E&| best prac.tlce tool action to refine it by applying to bringing clear DE&I metrics

andfinding Uiz how different : DE&I best practice to all we do : to the table in the same way we

peo'ple EpeEence Flut'ter, all : so we have a world of work that : would bring relevant metrics

desgngd to help us build out the : works for everyone. : to inform any other decision

specifics of our strategy. : : making across the business.

Ambitions for 2023

Our DE&l efforts continue to focus primarily onimproving employee experience as
wellas redesigning and creating a culture that values and benefits from the diversity
of our people. In the coming year, Flutter will also advance our ambition for achieving
gender equity.

The Global Advocacy Programme —launched September 2022

Our principle approach for driving impactful and positive changeis to
constantly listen, learn and act from marginalised groups in the business.
Our recently launched Global Advocacy Programme is central to achieving
our mission of understanding the lived experiences of colleagues across
Flutter, particularly those from marginalised communities.

To ensure that the programme receives top-level buy-in, we have
Executive Committee Advocates who use their stature to drive
meaningful, long-lasting cultural change as part of our Positive Impact
Plan. Four global workstreams led by Executive Committee members
have been created to collectively strive for positive change across Flutter:

Gender Multicultural LGBTQIA+ Accessibility
Amy Howe P&draig O Riordain BarniEvans Paul Cutter

Ve O QN m
8,8 Loy @

All Advocates and Co-Leads for each of their respective workstreams
held a number of global listening sessions across our divisions to

understand the greatest challenges and opportunities for each area. The
outputs from these sessions will allow us to learn and act on the identified
gaps within our business and help us make long-lasting sustainable change
forall our colleagues.
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Sustainability continued

Transforming the way we measure and embed
diversity, equity andinclusion

Currently, we are introducing more robust systems for
measuring and embedding DE&I data, making it possible for us
to better understand our colleagues, provide accurate statistics,
ensure employee privacy is protected, and set more specific
targetsinareas such as gender leadership goals, Gender Pay
Gap, and Pay Transparency in 2023.

Our areas of focus are demographic data and employee
sentiment around belonging and inclusion, which will provide us
with the depth and breadth of insight needed to make informed
decisions and take effective action. In November 2022, we
launched a new HR ecosystem, Flutter Be, alongside two
campaigns — “Reasons to Disclose” and “Every Voice Matters”
—to build trust and help colleagues understand the value of
sharing their data and lived experience and to reassure them that
their identity and data will be protected. We aim to ensure that
that every voiceis heard, but no voice is singled out. The new
systems will help us ensure that leaders across the business can
access the information they need to listen, learn and act for their
people. Initial insight will be expectedin Q1 2023.

Closing the Gap

As Flutter grows, we're embracing the opportunity to leverage
our collective power to close our Global Gender Pay Gap and
remain committed to creating a workplace where differenceiis
valued. We've provided databeyond whatis required todemonstrate
our commitment and to promote transparency in our industry,
including the publication of our first Irish Gender Pay Gap Report.

35% 41.7%

senior leaders Board of Directors
are women arewomen

O\ Global case study - Lean In e

LeanInis anetwork for women to share their experiences,
build new skills and enable career progression. This support
network has been in place since October 2019, with 30% of
members achieving promotions across 2020 and 2021.
This year the network expanded across our European
offices, as well as offering members a bespoke group
coaching programme tailored to their levelin the
organisation. It now has over 300 members, with over
half of them signing up for the nine-month development
group coaching programme. These sessions are
delivered by two professional coaches who specialise in
female development & leadership.

It is so great to meet, focusing on self-
development, reflecting and sharing our
challenges across a new network. | really
liked the fact that everyone got to share,
and | liked the mix of structured elements
and free flow conversation.

Supporting and enabling colleagues

In addition to our DE&l initiatives, we offer colleagues a wide
range of benefits and support structures to support their
wellbeing and personal development. We have introduced a
variety of programmes and resources to support mental health,
including mental health and wellbeing cover for 45 days for
colleagues facing stress and anxiety and an enhancement to our
wellbeing benefits support. We have also launched a parenting
hub and support networks.

Colleagues have access to a wide range of tools and resources
to support their own career development, including access to
coaches, mentors and career development funds. We also have
various tailored initiatives, such as STEM career development for
women in our Betfair Romania and Blip tech hubs.

In addition, we have programmes to develop career
opportunities for those in our communities, such as the self-
funded Kickstart Scheme we ranin Leeds, which was introduced
to give young adults an opportunity into employment and to
learn new skills. This also supports our work to become more
inclusive and find new ways to reach a broader spectrum of talent
and demographics. Steve Birch, CCO of Sky Bet, stated: “Youth
unemployment has been hit the hardest by the pandemic. We're
passionate about providing entry level opportunities to kick start
meaningful careers for people in our communities and break
down many of the historical and societal barriers that different
people have faced. We commit to continuing to investin these
opportunities, bringing fresh perspectives and experiences into
the business”.
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The result of the Kickstart Scheme is that in 2022, we offered
12-month fixed term contracts to 54% of the applications, and
23% of this overall cohort had their contracts extended with the
business. Throughout their time in the business, we supported
their development through multiple training courses and even
some enrolled onto apprenticeship programmes.

Supporting our colleagues at every stage of life

People face many challenges when they start families, and

we want to help our colleagues through this important life
transition. From 1 January 2023 we're aligning policies across our
co-located officesin Ireland, UK, Malta and Isle of Man offices.
For our colleagues here, our family friendly policies mean an
improved primary leave policy, an increase of secondary leave
and a new neonatal policy, with bonuses paid in full while on leave.
We're also removing the eligibility period for new parents so it
becomes a day oneright.

Targeted improvements to family policies and “levelling up” for
co-located markets post-merger:
« Allcolleagues to be offered 26 weeks primary leave at 100% pay.

« Increasing secondary leave pay from two to four weeks, also
at 100% pay.

« Anybonus payment due while on parental leave will be paid in
full at the usual time of year.

« Additional time offat 100% of salary for up to 12 weeks for primary
or secondary care givers if their baby needs neonatal care.

- Eligibility period for parental leave will be removed.



In action
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O\ Global case study - Proud to support the LGBTQIA+ community e

This year marked the 50th anniversary of Pride, which
focuses on celebrating the LGBTQIA+ community,
showing how far LGBTQIA+ rights have come and the
areas in which we can do more.

This milestone provided the ideal opportunity to form our
first Flutter Pride Committee across our different brands
and divisions in the business. Throughout the summer,
we ran our largest celebration of Pride yet, with a series of
events across our co-located offices, including a fireside

chat in Dublin with Irish drag queen and gay rights activist,
PantiBliss, a ground-breaking event that was streamed
globally, in addition to marches, workshops, office
installations, and the creation of a LGBTQIA+ Playbook
for colleagues which provides information and support

to members of the community, allies and managers.

As part of Flutter Pride, we led a global initiative inviting
Flutter colleagues to share “What Pride means to you”,
creating four separate Flutter pride videos that were released
to coincide with a different Pride location celebration.

O\ UK&I case study - Parental Workshops A‘jll/l'

We know that parental leave and childcare
responsibilities disproportionately impact the
retention and growth of women. In late 2020,
we launched Parental Workshops to retain
and develop females after becoming new
parents. In 2021, five of our 45 females who

participated had since been promoted and
98% were still working with us. This year we
had over 75 individuals including secondary
leave takers participating in our workshops
andwe've trialled a Line Manager workshop
to ensure new parents get the right support
before parental leave —and when they return.

/5

individuals including secondary leave
takers participating in our workshops
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Sustainability continued

O\ Sportsbet case study - Thrive series s

The Thrive series was created to amplify
our team members stories on topics that
mattered to us.

Through courageous storytelling, we've
covered seven topics this year including
domestic and family violence, indigenous

First Nations, LGBTQIA+ communities and
mental health. This programme has been
pivotal in uplifting our organisation wide DE&I
score by 3% this year to 87%. There is always
more to learn and we'll continue to create a
better workplace.

O\ UK&I case study = Communications accessibility A‘jllli'

Our Flutter UK&l Internal Commmunications
and Brand & Creative Teams attended
aworkshop run by an Accessibility User
Experience Expert from Royal National
Institute of Blind People (“RNIB") on creating
more inclusive communications. Following

this the teams created accessibility
communication standards which have been
implemented across the UK&l division, and
learnings captured for wider use in 2023.

RNIB

O\ Sportsbet case study — Accelerate -

We developed our first accelerated development
programme for 23 selected female team members.
Aimed at both emerging and existing leaders, the
programme uplifted strategic, commercialand
financial acumen. The programme has received
strong positive feedback with a 100% satisfaction
and recommendation score and will expand to
more females next year.

It's been the best leadership
session | have attended thus far,
targeting the problem and
showing me ways to solve it.

1 O O /O Accelerate participant

satisfaction and recommendation score
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O\ International case study — PokerStars & Betfair International

Addressing barriers for female

career progression

We piloted an eight-week career management
programme called Elevate to provide female
leaders with the skills, confidence and roadmap to
enable them to progress their careers at Flutter
International. Itis designed to address potential
barriers faced by women when progressing

their careers. The programme comprises online
masterclasses with guest speakers, a self-
assessment tool with 360 feedback, line managers
trainingand 2x 1:1 coaching to explore personal
goals and a clear action plan. It covers topics such
as mentoring, career management, international
assignments, and accessing social networks.

j4odauoibajenys

The programme will be fully evaluatedin Q1 2023

13 senior managers across technology participated through focus groups and surveys.

and completed the pilot in mid-December 2022.
Sentiment received from participants has been
positive and all were engaged and open throughout
the programme. We have had an average of 93%
attendance on our masterclass virtual workshops.

For more details on the progress of our brands in
2022, download our DE&I Report.

93%

attendance on our masterclass virtual workshop

2
ESEe
#*5*s

O\ FanDuel case study —Women's Leadership Development Programme

Designed and developed a pilot programme focused
onthe growth and career progression of emerging
and senior FanDuel women leaders. There were three

key areas of focus: 1) professional development; 2)
sponsorship/mentoring; and 3) community building.

For the Rising Leaders component (emerging
leaders), the first cohort of 15 women was
selected to participate in a six-month programme
which willinclude monthly lessons focusing on
executive presence, presentation skills and other
developmental areas as determined by the needs
of the selected group. Each participant will be
paired with a senior internal mentor to focus on
individual development. The programme goals are
toincrease pipeline of female leaders; enhance
talent development and retention; and increase
career mobility.

My expectations of the workshop were
exceeded! The host was excellent —
sharing practical tips and tools, and
helped me feel more confident and
comfortable about my upcoming
maternity leave.

Course attendee
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Sustainability continued

Working with communities to

. Do More

Our strategy comprises three core areas that align
with our business and the priorities of our colleagues.

« Sport & Play: catalysing positive social change and
establish healthier, thriving communities through
the power of sport.

« Tech4Good: activating technology to transform
lives, create connections and innovate solutions
to social issues.

» Health & Wellbeing: Laying the foundations for
long-term sustainable success across all aspects of life.

Flutteris a global business, but we operate and interact locally,
contributing to our communities and in turn benefitting from
their social and cultural offerings. When it comes to supporting
our communities, we have big ambitions to “Do More” and
doitright. With a range of partners, from community groups

to expert non-profits around the world and across divisions,

we are taking action and engaging our colleagues to make a
difference. Each divisionis responsible for implementing the
global strategy, taking ownership and ensuring local relevancy to
maximise positive impact.

In 2022 we have focused on better understanding our existing
community relationships and assessing how we can effectively
use our resources to increase our reach and impact across our
worldwide communities. Our colleagues delivered meaningful
impact in the communities in which we live and work, building

partnerships that are a source of great pride, inspiration and
driving engagement. Below, we have highlighted just a few of the
many initiatives and programmes undertaken by our divisions.

We have invested in recruiting senior resource to further develop
our global strategy and explore larger scale opportunities

whilst supporting and enabling divisions to build momentum
atalocallevel. During 2023, we will roll out our global vision and
strategy that will bring our commitment to the community to life,
engaging and empowering our divisions to Do More and building
amore comprehensive and impactful programme.

Achievements:

£4m

Donated

441,046

People helped worldwide

110

Charities supported

Sport & Play

Sportand play can bring people from all walks of life together,
levelling the playing field and engaging even the hardest to
reach groups.

We have established relationships with the sporting industry,
providing us with great opportunities to activate the power

of sport to make a difference in our communities. In 2022 we
worked with partners to highlight how sport can be used to unite
communities and ignite positive social change.

Our ClubsInCrisis campaign, which grew out of our long-term
Cash4Clubs programme, continued to help ensure the survival
of grassroots games in the UK post-pandemic by providing
access to facilities across the country. In Australia, our annual
Try July raised thousands for the Australian Red Cross through
a Sportsbet donation for every try that took place in the

NRL. Inthe USA, FanDuel supported The Los Angeles Rams
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Foundationin their mission to address issues of poverty and

inequities in the local communities as well as the Juneteenth
Foundation’s annual Golf Day which provides scholarships to
students attending Historically Black Colleges & Universities.

Our long-standing relationship with Right To Play hit a milestone
of £3mraised since we beganin 2014. Our Global Play Day,
annual Sports Quiz, Poker charity tournaments and social Poker
app Stars Play all contributed to this successful partnership
which helped more than 4,500 girls get back into education
during 2022 alone.

We also have along history of supporting parasports and
ensuring equal access and recognition. In Georgia, Adjarabet
have been key sponsors for “Active Life is My Element” which
aims to promote the integration of those with disabilities into
society through sport.



O\ Case study - ClubsInCrisis

The ClubsinCrisis fund was launched in April 2021 to
provide small grants to local sports clubs that play big roles
in helping people and communities get back on their feet
post-Covid-19. Delivered in partnership with Made By Sport
and the UK Community Foundation network, over £4m
was distributed in grants over the course of 2021 and 2022.
1,500 individual clubs received funding including Inclusive
Sports Academy who work with young people with special
educational needs and disabilities (“SEND"), providing
physical activity and supporting the mental wellbeing

of the participants.

Through our support they were able to develop new
opportunities for young people with SEND; re-integrating
them back into social groups and routines, improving their
physical fitness and mental health and ultimately helping
them to gain experience and empowerment. Overall our
ClubsInCrisis campaign helped us to activate the power
of sport and reach around 230,000 individuals ensuring
continued access to their local sports clubs and creating
stronger communities.

Tech4Good

As one of the biggest companies in an increasingly digitised
betting and gamingindustry, we are constantly innovating and
leveraging technology to move our business forward. We believe
that technology can help drive social progress. Tech4Good
represents our commitment to this philosophy, using our
expertise to help drive positive change.

Whether we are providing access to technology through
our support for Isle of Man charity, Code Club, or increasing
skills into the sector through our relationship with Code
First Girls which saw 190 women learn to code as aresult
of our sponsorship.

Our Tech4Good commitments serve multiple ambitions:
elevating and supporting the latest innovations in technology
to make a difference to the lives of people around the world;
decreasing the digital divide and increasing access for all; and
activating our resources and the skill sets of our colleagues to
inspire and engage others to innovate social solutions, diversify
the talent pool, equalise access to tech, and more.

O\ Case study - GoBeyond

From organising our calendars to applying

for jobs to accessing crucial information, tech
touches almost every aspect of our lives these
days, which is why tech inequality has such dire
consequences. Equal access and inclusive
innovations ensure that we all benefit from

the ways in which tech makes our lives better.

Paul Cutter, Chief Information Officer

In 2022 we welcomed Sisal to the Flutter family. Their
GoBeyond programme is a fantastic example of how
technology can be used in social innovations. GoBeyond
was established in 2014 as a competition to foster the
innovation ecosystem and reward purpose-driven
start-ups that positively impact society and the
environment. In 2022, over 350 applicants took part

but the winning start-up impressed judges with their
innovative idea. Pipelnis a startup that aims to solve

the issue of water wastage through damaged pipes.
Shark4, a robotic probe that performs autonomous
inspections inside pipes, carries technology that takes
precise measurements and works in harmony with
Seahorse —a platform which captures the data and can
act to prevent and predict leaks. The potential for their
solutionis vast and could be applied across aqueducts,
Hydropower plants and Oil or Gas distribution networks,
offering savings to companies, communities and

the environment.
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Sustainability continued

Health and wellbeing

For communities to flourish it is important to ensure that their
members have healthy minds and bodies. Our brands and
colleagues continue to demonstrate commitment and impact
in helping organisations that are making strides in the fields

of health and wellbeing.

In Australia, Sportsbet supports major charitable initiatives and
programmes that areimportant not only to the wider community
but toits stakeholders and partners. They support the annual
Million Dollar Lunch in aid of the Children’s Cancer Foundation

as well as Fight MND, Australia’s leading Motor Neurone Disease
charity by donating to advance their research aspirations and
purchasing the Fight MND beanies for all Sportsbet colleagues.
Theirlong-term partner Orange Sky, who are the world's first free
mobile laundry service for people experiencing homelessness,
continues to make animpact through the provision of hot
showers, laundry loads and regular conversation and connection
to the community. Sportsbet’s support has provided more than
10,000 showers, 6,000 hours of non-judgemental conversation
and connection points, hundreds of volunteer shifts and more
than 2,500 loads of laundry washes in Melbourne and Sydney. In
2022, our Sportsbet CEO Barni Evans took the challenge to sleep
without shelter on one of the longest nights of the year as part of
Vinnie's CEO Sleepout which aims to raise money and awareness
about theissue of homelessness.

Blipin Porto has an established relationship with the local
community and donates hundreds of hygiene products to
support children with social and economic needs. In Spain, the
local team have been supporting food banks to assist the people
of Ceuta andin Malta our local charity committee provided
funding to ALS Malta to help those affected by amyotrophic
lateral sclerosis, a progressive neurodegenerative disease that
affects nerve cells in the brain and the spinal cord. We also
continued our annual commitment to the Bobby Moore Fund
through their Bobby Moore Golf Day which raises much needed
funds into cancer research.

Allover the world through fundraising initiatives, company
donations or colleague giving, we are helping to fund treatments,
programmes and research into cancer, homelessness, child
health, wellbeing and more. We want to ensure that we help
organisations that promote strong and healthy communities,
and activities that promote positive health and wellbeing, both
for our people, and in our wider communities.

We shouldn’t have to sleep outside in winter
to understand that homelessnessiis a self-
perpetuating state that is terribly difficult
to break out of. | was humbled to meet and
speak to people currently experiencing
homelessness, and we are committed to do
more this year to help unhoused individuals
out of poverty.

Barni Evans, Chief Executive Officer, Sportsbet
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O\ Case study - UNCF

For the second year running, FanDuel made a $1m
contribution to the UNCF to support their mission

to create equal access to college education and

increase the total annual number of African American
college graduates. FanDuel and UNCF will work with
each of Maryland'’s four Historically Black Colleges

and Universities (“HBCU"), whichinclude Morgan

State University, Bowie State University, Coppin State
University and University of Maryland-Eastern Shore,

to financially support students enrolled at the schools.
The contribution will specifically go towards helping
students across technology, housing, food security,
tuition and other education-related expenses. As part of
the partnership, FanDuel will also be creating a track for
students from the four schools to join its annual summer
internship programme at the company’s headquarters

in New York.

FanDuel is proud to partner with UNCF
once again in support of Maryland’s
HBCU community. Our goal is that
these funds help make a difference in
the lives of hard-working students.

Christian Genetski, President, FanDuel



Supporting our colleagues to Do More

Akey factorin the success of our Do More strategy is the active
engagement of our colleagues. Their commitment toits ethos
andimpact helps us achieve our goals and make a differencein
our communities.

Colleagues are given a minimum of two days a year to volunteer
in the community through their own personal activities and
causes as well as to company-organised events. Volunteering
offers the chance to think outside the box, experience new
things and feel good about the difference you are making. Those
who participate build stronger teams, create better relationships,
develop new skills and gain the satisfaction of having given back
to their community. We believe thisimproves the workplace and
the happiness of our colleagues which ultimately benefits our
business as well as the individual.

We also support local Charity Committees across multiple
locations around the world. At our HQ in Dublin, the local
committee supported causes such as Crosscare Foodbank,
Barrettstown, ALONE and the Children’s Health Foundation with
funding, fundraising campaigns and volunteering. Our Charity
Committees not only bring colleagues together across brands
and divisions but empower them to take ownership of our Do
More strategy, implementing it within their own communitiesin
ways that reflect their unique needs. Through this engagement,
our colleagues build trust and connection in the communities
we operatein.

At Sky Betting & Gaming, we have an annual Charity of the Year
programme where colleagues nominate and select a single
charity to support over 12 months. In 2022, Support Dogs
received the most votes and colleagues have raised more

than £130,000 through fundraising challenges and our annual
Charity Ball. These funds will help Support Dogs to continue to
increase the independence and quality of life for people with
various medical conditions by providing, training and supporting
specialist assistance dogs.

In Malta, colleagues provided support for Refugee Week,

a week-long festival to raise awareness, celebrate andinspire
aculture of care for people seeking sanctuary. The team rolled
up their sleeves to volunteer with the organisation and running
of the festival.

FanDuel organised a day of service in July which saw 313 volunteers
putin 623 service hours, working at food banks, assembling
1,200 personal hygiene care packages for homeless people,
taking part in neighbourhood clean-ups and assembling meals
for sick members of the community.

Betfair Romania applied their technological expertise and
desire to give back to create Walking Month in 2015 anditis
an established part of the community calendar to this day.
Every year, different causes are supported and each step
taken during the competition adds to the money raised via
the mobile app created by the Betfair team. In 2022, more
than 2,500 colleagues and members of the public competed
in over 600 teams and from over 40 different companies.
Collectively they raised 91,000 euro to support three local
NGOs bring the joy of sport and social activities to children
from vulnerable communities.

The impact we have when we work together is
incredible and | could not be prouder of how many
colleagues showed up to serve our communities.
Our inaugural FanDuel day of service made the
mission of our Positive Impact Plan and the Do More
pillar a reality by delivering better futures for the
places where we live, work and play.

Amy Howe, CEO, FanDuel
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Sustainability continued

Q. case study - International Mixed Ability Sports (“IMAS”)
N\

Disaster and emergency relief

As a global organisation with almost 22,000 colleagues and
operatingin over 100 countries we have a responsibility to
support the social and economic stability in our communities
and around the world. When disaster strikes and emergencies
arise, our commitment to Do More means that we are ready to
help our colleagues and our customers respond effectively and
efficiently. We partner with experts working on the ground to
provide critical funding and ensure they have what they need to
help those effected recover from catastrophic circumstances.

O\ Case study - CARE International

The war in Ukraine sparked a large-scale humanitarian
crisisin 2022, and many aid organisations were already
stretched financially after the pandemic had taken

its toll. Our long-term partner, CARE International,

is an active NGO in the region, and we contributed
over £490,000 which included matching donations

of £51,000 from colleagues.

CARE International offers help and hope to people
whose lives have been devastated by the war in Ukraine.
The organisation provides help, directly and through
local partners, to refugees and host communities in
Ukraine and neighbouring countries. During 2022,
their work reached over 466,000 people affected by
the crisis, across Ukraine, Poland, Romania, Georgia
and Germany through the provision of protection,
psychosocial support, cash assistance, food, water,
sanitation and hygiene assistance, health services,
support foraccommodation and education.

Our continued support allows CARE International to
respond immediately when disaster strikes and to
stay until communities have recovered, helping those
affected to rebuild their lives and livelihoods.
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In 2022, we devoted the skills of our Sky Betting &
Gaming colleagues and the capabilities of our business
to support International Mixed Ability Sports (“IMAS”)
and their annual International Mixed Ability Rugby
(“IMAR”) Tournament. IMAS helps people of different
abilities, age, gender and background participate in sport
around the world. We provided marketing and creative
support to build the brand for the IMAR Tournament,
definingits tone of voice, and developing creative
content to increase awareness and its values. Through
SBG support, their social media interest was heightened,
with 100,000s viewers of IMAS' posts helping to drive real
engagement with the work of the organisation.

The athletes who participate in this
tournament inspire us all to push ourselves
and work as a team to support each
other and the causes we believe in. IMAS
is an incredible organisation and I'm
proud that we've been able to help them.

Andrew Rushgrove, Managing Director of Gaming,
Sky Betting & Gaming

Looking ahead to 2023

In 2022, we made good progress in developing our partnerships
and contributing to our communities around the world. Our
brands continue to investin causes that are making a difference
and our people are supported and motivated to give back. That said,
our globaljourney has only just begun, and we have ambitious
plans to Do More.

As we move into 2023, we will refine our global strategy to
provide support and allocate resources to our divisions as they
build further momentum behind the Positive Impact Plan. We
will continue to nurture relationships with expert partners,
experienced in delivering social impact in support of those
most in need, bringing communities together, and ensuring
that our resources are well utilised. We will assess and increase
the scale and impact of our programming, delivering value

in the community and demonstrating measurable progress
against our Do More objectives. We will build engagement
programmes for our colleagues that support and encourage
them to volunteer and give back to the community. We are a
global player committed to Do More in our local communities
and for society as a whole.



Environment

In the past year, droughts, floods and other extreme weather
events have become increasingly common, underscoring the
need forimmediate and definitive action to combat climate
change and reduce our impact on the environment. Every
company and individual that calls this planet home has a
responsibility to make changes that might slow or reverse the
damage caused. Flutteris committed to reducing or mitigating
our ownimpacts on the environment and climate. We are also
exploring ways that we can leverage our scale to support and
influence global progress toward positive impact.

In 2022, we have undertaken several core activities to enhance
our climate strategy and help us better understand ourimpact
on the environment, as well as the impact that climate change

can have on Flutter's business activities. These included:

« establishingan Environmental Working Group;

« enhancing our carbon accounting and assurance
procedures; and

« developing a climate risk framework, applied at a Group level
and with plans to roll out to divisions in 2023.

Progress on the previous year’s commitments

Set science-based carbon targets and establish our
roadmap for emission reduction

We have established our Science Based Target initiative (“SBTi")
baseline reporting year. We are now in the process of preparing
our submission and hope to be able to provide an update

inH2 FY2023.

Develop and roll out a global e-waste policy across our
divisions and suppliers

We don't sell any electronic or electrical equipment, however,
as a technology company, we rely on technical equipment to
power core services for our customers both in our shops and
online. We continually innovate and update our technology,
ensuring that any depreciated/redundant equipment (e.g.
gaming machines, or IT hardware) is responsibly exited from our
business, and reused, recycled or donated wherever possible.
We have begun drafting our e-waste policy and will look to fully
implement and report on this in 2023.

Implement the waste hierarchy by the end of 2023
Throughout 2022, we have worked in partnership with our
waste management suppliers across our office and retail estate
to better understand the waste hierarchy. The largest part of
this project was to collect and verify our waste data to enable
us to have clear sight of what was reused, recycled or sent for
energy recovery.
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This project has concluded, and we can confirm across our UK
and Ireland retail estate that our waste is either recycled or used
as waste to energy. Due to the complexity of our office and
retail estate across the globe, further work and discussions with
our landlords and waste providers is required to ensure full data
capture and reporting transparency.

Where possible, move all our energy to renewable energy
tariffs by the end of 2030

We have used the RE100 guidelines to inform and underpin

our renewable strategy. In 2022, we completed phase one of
our strategy by moving all of our UK and Ireland retail estate to
renewable energy tariffs. We have also started phase two and
three by mapping out the availability of renewable energy tariffs
across the remainder of our global retail and office estate and
have moved 24% of our offices onto 100% renewable energy
tariffs; a further 12% are on tariffs which guarantee at least

a proportion of renewable energy. Due to the availability of
renewable energy globally, and as we are predominately tenants
across our estate, our strategy is reliant on both our landlords
and technological advancements. In 2023 and beyond, we will
continue to develop our strategy, to renewable energy tariffs
and encourage landlords to do the same.

Where possible, ensure all new real estate leases are
BREEAM, LEED or similar

In 2022, we confirmed that our Edinburgh, Leeds, and Atlanta
offices are Building Research Establishment Environmental
Assessment Method ("BREEAM”) certified.

Across the remainder of our office portfolio, we're working to
establish whether any of our other locations can be formally
certified to recognised environmental standards.

However, most of our office properties are leased and not owned
by us. We will therefore work with our landlords to determine the
carbon intensity of their buildings, understand their own climate
transition plans and how we can support them on their journey.
In addition, we will be reviewing other areas of our portfolio

(e.g., material retail sites) to understand the same.

Action on environmental regulation and compliance
Environmental regulation is one of the fastest changing topics
effecting our business. Society has pushed governments

to enforce regulation that ensures businesses are more
transparent about the carbon emissions they are causing in their
operations. We are committed to ensuring that, as regulation
comes into force, we are aware and have mapped out our
responsibilities, risks, opportunities, and impacts.
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Sustainability continued

EU Taxonomy disclosure

The Taxonomy Regulation (Art. 8 Taxonomy Regulation
(Regulation (EU) 2020/852) is a key component of the European
Commission’s action plan to redirect capital flows towards a
more sustainable economy, representing animportant step
towards achieving carbon neutrality by 2050 in line with EU goals.
In particular, the Taxonomy Regulation contains a classification
system for assessing whether activities are environmentally
sustainable and imposes certain reporting requirements relating
to suchactivities.

The EU has published a catalogue of sustainable activities in
the Climate Delegated Act (Regulation (EU) 2021/2139) and
the Complementary Climate Delegated Act (Regulation (EU)
2022/1214) which supplements the Taxonomy Regulation
(together the "Climate Delegated Act”). The Climate Delegated
Act determines which economic activities can be considered
environmentally sustainable (“Taxonomy Aligned”) by setting
out technical screening criteria for each economic activity for
the first two environmental objectives of: a) climate change
mitigation; and b) climate change adaptation prescribed under
the Taxonomy Regulation.

Onpages 292 to 297, we present the share of our Group
turnover, capital expenditure (“CapEx") and operating
expenditure (“OpEx”) for the reporting period ending

31 December 2022, which are associated with the proportion
of Taxonomy Non-eligible, Taxonomy-eligible but not aligned
and Taxonomy Aligned economic activities related to the
first two environmental objectives in accordance with Article
8 of the Taxonomy Regulation and Article 2 of the Climate
Delegated Act.

The Taxonomy Regulationis complex with guidance still being
developed andinterpreted. We have completed our analysis
with regard to our 2022 reporting period activities based on
the information and existing market guidance available to

us at this time. This information is subject to change as the
Taxonomy Regulation and related market guidance develops
furtherin 2023.

Task Force on Climate-related Financial Disclosures
Using the recommendations of the Task Force on Climate-related
Financial Disclosures (“TCFD”") to structure our update on
climate issues, we have continued to work this year to better
understand how the effects of climate change may influence
our business.

We have considered how climate-related risks and opportunities
(“CROs") affect our business and how they fit within the

four pillars of governance, strategy, risk management, and
measurements and targets, as suggested by the TCFD
recommendations. This is our second year of reporting using
this framework, and we're committed to ensuring that our
climate-related disclosures become more mature year on year.

We are required to disclose in this Annual Report and Financial
Statements, in accordance with LR 9.8.6R(8), if the Company
has included climate-related financial disclosures that are in
line with the TCFD Recommendations and Recommended
Disclosures (“TCFD Recommendations”). During the year we
have made progress in identifying relevant climate-related risks
and opportunities, allowing us to partially meet the disclosure
requirements of Strategy (a). As for the remaining disclosures,
except for the following, we have complied with the TCFD
Recommendations and included climate-related financial
disclosuresin this Annual Report and Financial Statements:

- disclosing the actual and potential impact of CROs
on our businesses, strategy, and financial planning
(Recommendations (b) and (c) of the strategy pillar)
as well as details around our transition plans; and

« disclosing the metrics and targets used to assess and
manage relevant CROs (Recommendations (a) and (c)
of the metrics and targets pillar).

Below are our disclosures relating to climate change, along with
asummary reference table on page 288. From our assessment
of our overall sustainability strategy in 2022, climate change
continues to be a significant issue as a longer-term emerging
risk through our standard risk management process. In 2022, we
completed a high-level assessment of CROs which are detailed
below.n 2023, we intend to conduct a further granular risk
assessment of climate-related impacts, risks and opportunities
and we are hoping to progress our disclosures as per the TCFD
recommendations further. The actions the Company has taken
orintends to take to enable it to make those disclosuresin the
future, as well as the timeline by which it anticipates being able
to do so, are detailed.



Governance of environment and climate strategy
The Board continues to be responsible for overseeing climate
change with some responsibilities having been delegated

to Board Committees, especially the Risk and Sustainability
Committee. Following the Risk and Sustainability Committee’s
updated Terms of Reference (“TOR”) being created in 2021 and
formally approved in February 2022, Flutter has been actively
looking for ways to increase effective co-ordination across all
Board Committees. Inaccordance with its broader obligations to
supervise sustainability strategy and ongoing risk management,
the Risk and Sustainability Committee is responsible for
providing primary oversight over CROs. In December 2022 the
Board received an update on the TCFD framework, including

an outline of the continued relevance of climate-related risks
and opportunities to Flutter and an indication of the work

being completed and future anticipated actions. Additionally,
during the year Flutter has worked to increase the collaboration
between the Risk and Sustainability and Audit Committees to
support the development of internal governance processes
and systems that support sustainability issues, especially those
related to climate change.

Throughout 2022, the Risk and Sustainability Committee,

which continues to have oversight of the evolving strategy, has
received regular updates on the status of all Positive Impact
Plan matters, including the environment and climate change. All
Board members have received training on environmentalissues,
including climate change, current and upcoming environmental
regulation and Flutter’s associated risk and opportunities.

From a management perspective, the Executive Sustainability
Steering Committee aids the Risk and Sustainability Committee.

An Environmental Working Group has been established to
mobilise activity and develop environmental strategy for the
Group. It has led work on our e-waste policy and the transfer to
renewable energy tariffs, with all UK & Ireland tariffs having now
been transferred to renewables. A major focus for this group in
2022 has been an extensive piece of work to capture and verify
data across the Group, a task made increasingly challenging
due to acquisitions during 2022 and the broad geographic
scope of our global footprint. The Environmental Working
Group is now looking at how to capture, verify and assure data
on an ongoing basis andin line with our net zero pathway and
will be making recommendations to the Risk and Sustainability
Committeein 2023.

While we have made considerable progress during 2022, we
recognise that more needs to be done. We have invested in
senior resources to lead this work, with anew Group Head of
Environmental and Sustainable Supply and Group Sustainability
Reporting Manager, joiningin Q4 2022. We have also commenced
recruitment for an environmental analyst, to bring additional
capabilities to the team in terms of data analytics, reporting
andinsight. They will support Flutter in ensuring that our Group
environmental reporting is robust and appropriately focused, to
ensure regulatory compliance, and to provide us with valuable
knowledge to grow our strategy even further.

Sustainability reporting and governance

and ambitions

Mobilise strategy
and projects

Sustainability Working Group*

Provide

oversight Board Risk and Sustainability Committee
Define and : : -

approve strategy Executive Sustalnablllty SteerCo

* Working group comprises functional leads plus representatives from each division.

Various workstreams
deliver sustainability
strategy and projects

Play Well, Work Better, Do More, Environmental, Communications and Governance workstreams
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Sustainability continued

Climate strategy

Climate change is considered and accounted for in how we develop
our strategy, conduct our business and make decisions. Climate
change continues to feature in our shortlist of 15 issues, as
statedin our 2021 Annual Report and noted on page 47.

We have carried out a climate change risk assessment at Group
level and will be integrating this at a division level during 2023

as part of aroll out of our comprehensive climate training
program. Challenges with data capture during 2022 have
impacted our ability to develop this further, as resources have
been committed to establishing a baseline to better understand
our current position, and to build knowledge and awareness
within the Group.

Following our in-depth examination of ESG, two perspectives
on climate change have been considered by Flutter based on the
concept of double materiality, which we will be exploring more
extensivelyin 2023. In accordance with our risk management
approach (described below and in the Risk Management section
on pages 92 to 99), we accomplish this through a top-down and
bottom-up activity.

Through our top-down risk assessment process, we have
identified climate change as alonger-term emergingrisk that
has the potential to affect our physical footprint. In particular,
the risk of extreme weather/geophysical disasters brought on
by the failure of climate action, which poses a threat to human
life and severely disrupts commercial operations and location-
specific sporting events.

Through a high-level bottom-up risk assessment conducted in
2022 we have identified climate risks and opportunities (CROs),
which we will review in a more granular mannerin Q1 2023. As
part of this, we will examine the various business models and
geographies relevant to the Group, and we will further enhance
the high-level assessment by using a divisional, brand and Group
lens as necessary.

To examine the potentialimpact on our business model and
strategy under various risk variables in 2023, we will also carry
out scenario analysis on our significant CROs.

We have considered the financial impact of the CROs described
below and have concluded that no material adjustments are
required to the financial statements for the current periodin
accordance with International Financial Reporting Standards
("IFRS"). We will reassess this conclusion in future periods as
further detailed analysis of CROs, transition plans and scenario
analysis is completed.

We'll start integrating climate change into our framework for
financial planning and risk management once we've finished our
specific work on the more granular risks and opportunities, and
based on the materiality of those areas, we'llalso work to improve
the processes for identification, monitoring and escalation.

This year we began building our climate impact mitigation
strategy and selected South Pole as our strategic partner

to help inform our approach to voluntary carbon offsetting

and projectinvestment. For 2022, we decided to focus on
renewable energy projects and worked with South Pole to make
investments into 3 projects across United States (Wind Power),
Europe (Hydropower), and India (Solar Power), which are either
Gold Standard or Verified Carbon Standard. Whilst we will not
directly consume the energy generated from these projects,
ourinvestments are supporting the generation of renewable
energy, which is helping to advance the global transition to low
carbon energy. The carbon offset credits we have purchased
are equal to saving 16,391 tonnes of carbon dioxide equivalent
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(tCO,e), whichis ~50% more than our combined scope 1&2
emissions for 2022 (8,708 tCO,e) but reduces to ~5.6% of our
total emissions (289,709 tCO,e), including scope 3 (281,002
tCO,e). We will continue to evolve our strategy on carbon
offsetting in tandem with our efforts to reduce our emissions.

Risk management

Our Board is aware of the significance of incorporating

climate change into our overall risk management framework.
We recognise that climate change poses a number of physical
(e.g. extreme weather events affecting sporting events) and
transition-related (e.g. stakeholder perception) risks and
opportunities for our business. As part of our commitment

to operate ethically and sustainably, we take a risk-based
collaborative and strategic approach to climate change. As a
business we are committed to operate ethically and sustainably
and are aligning internal processes with the recommendations
ofthe TCFD.

Our programme of work will demonstrate that we have
considered the impact of climate-related issues on our business
and how they are integrated within the Thematic Areas of
disclosure. Integrated briefing and risk assessment involving the
divisional risk teams in the first quarter, will be facilitated by the
Group Risk and Group Sustainability teams in H1 2023. Targeted
workshopsin H2 2023 will ensure we have both risk awareness
and coverage across the Group, including its financialimpact.

The standard risk assessment process, including the risk
governance structure, is discussed on pages 94 of this report.

Through the horizon scanning process described in the Risk
section of this report on pages 93 to 94, climate change
continues to be identified as alonger-term (more than three
years) emerging risk, and therefore it is monitored to track

its development over time and identify any changes in the
exposure torisk. As part of our overall risk management
framework, any consequent change in the closeness or velocity
of climate change as a risk may result in it being subsumed into
relevant active risk registers through additional deep dive work,
we'll perform on CROs in 2023.

The Group's risk appetite statement and the Group's risk profile
will be based on the identified climate-related risks. We intend
to report on this topic in greater detail in 2023. Scanning for
climate change and ESG regulation will be evolved into a more
formal component of our overall horizon scanning process.

Given the nature of our activities, which are worldwide in
scope, itis critical that our divisions take the initiative to
identify potential transition and physical hazards. As stated
abovein the strategy section, in 2023 we will carry out amore
granular bottom-up assessment of climate-related risks and
opportunities. In order to support this, leadership across our
divisions and Group will receive training on climate-related
issuesin the upcoming year. This will help to ensure that they
have the necessary skills and knowledge to recognise and
manage climate-related risks and opportunities as well as
communicate them at a Group level as part of the Group's
bottom-up risk identification approach.

As aresult of this assessment, we anticipate that specific
climate risks will be incorporated into the divisions where they
are considered to be significant. Alarger Group effort designed
toidentify climate-related risks and opportunities and complete
scenario analysis will assist this activity.



High level overview of CROs identified

Topic

Transition Risks

Title

Policy &legal

Description

- Existing and emerging regulations including shifting energy use could lead
toincreased operational costs across different jurisdictions.

podaudibajens

« Significant public policy changes which may or may not align with Flutter’s
expectations, plans or strategies.

« Attempts to constrain actions that contribute to the adverse effects of climate
change or policy actions that seek to promote adaptation to climate change.

« Climate-related litigationis not seen as plausible considering our industry
and its traditional limited connection to climate risks.

Technology & energy

« Datavolumes require us to utilise data centres, which may be perceived as a drain
on energy sources and may be exposed to energy supply insecurity.

Reputation

« Unsatisfactory customer or community perceptions of our contribution
to the transition to a lower-carbon economy.

« Environmental performance and ESG rating agency scores.

« Inadequate orincorrectreporting disclosures.

Stakeholder
perception

- Difficulty in accessing capital from financial institutions.

« Company environmentalimpacts affecting the willingness of new investors
or the ability to retain current investment in the organisation.

Physical Risks

Acute

« Eventinterruptions or diminished attendance/coverage of sporting and other
major events (e.g. Cheltenham), due to anincrease in the frequency and severity
of extreme weather events.

- Significant weatherimpacts on the ability for staff and customers to access our
office and retail estates and climate related weather affects for our peoplein
susceptible geographies.

Chronic

« Long-term shiftsin climate patterns expose certain offices or retail venues
within our Group.

Opportunities

Resource efficiency

« Improved resource efficiency within office and retail networks (e.g. energy, waste).

Energy source « Major transition to low emission energy sources (e.g. wind).
Markets « Utilise in talent attraction.
« Inclusion on ESGindices and/or higher ESG ratings can increase stock liquidity
and attractinvestors.
Resilience « Beseentobeavocal advocate for changes, considering our place in the tertiary

sector of the economy.
« Bringleading practices to our expanding global footprint.
« Greater operational resilience offers an opportunity to gain market share.

« Aless exposed portfolio offers a potential competitive and financial advantage.
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Sustainability continued

Measuring our progress

We willintegrate our climate mitigation goals to the Science Based Targets initiative ("SBTi") in 2023. In accordance with 1.5°C
emission scenarios and the SBTi's standards and recommendations, we will specifically set a science-based emission reduction target
across all scopes. To enable the collection of precise and credible emissions data, we have begun to enhance our environmental data
systems and processes by, for example, conducting environmental audits internally and with external utility providers. As with previous
reporting periods, we adopt an operational control boundary to report on the climate-related impacts on our business.

To help us establish a new baseline —which is crucial for fulfilling our SBTi commitment —we are adopting the GHG Protocol as our
reference for greenhouse gas reporting and calculation procedures. In addition to expanding our report to include all relevant Scope 3
emission, we made progressin 2022 towards eliminating data gaps in our current Scope 1 and 2 emission measures.

We report on greenhouse gas (“GHG") emissions and use tonnes of carbon dioxide equivalent (“tCO, e") as the metric for reporting
GHG emissions, converting into kWh in line with Streamlined Energy and Carbon Reporting (“SECR”) requirements. The GHG data
highlighted with a “"A” has been subjected to a limited assurance engagement completed by EY in accordance with ISAE 3000 Revised,
Assurance Engagements Other than Audits or Reviews of Historical Financial Information (ISAE3000) and ISAE 3410 Assurance
Engagements on Greenhouse Gas Statements (ISAE3410)".

Overview Scope 1-3

Reporting year

2022 2021 2020 2019

Scope 1 (tCO,e) 1,196 A 854 483 1,668

Scope 2 (tCO,e) 7,512 A 10,288 10,152 11,795

Scope 3 (tCO,e) 281,002 3,853 5,883 12,351

Total GHG (tCO,e) 289,709 14,995 16,519 25,815

Revenue (Em) 7,693.2 6,036 4,414 2,140

tCO_e/Emrevenue intensity 37.65 2.48 3.74 12.06
Detailed breakdown Scope 1-3

Scope Category Original Metric 2022t/COe

Total Stationary combustion m?* 1,118.148

1 Total Mobile combustion litres 15.341

Total Refrigerants kg 62.162

2 Total Electricity kwh 7,525.139

Total Purchased goods and services multiple see below 246,531

Total Capital goods £ 19,124

Total Fuel and energy-related activities £ 2,848.820

Upstream Leased Assets kwh 700.856

? Total Waste generated in operations multiple see below 45.590

Total Business travel km 8,714.767 A

Employee commuting km 2,909

End of Life Sold Products £ 129

We have carried out a climate
change risk assessment at
Group level and will be rolling
out a comprehensive training
programme on this to enable
it tobeintegrated at a
divisional level during 2023.
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Year-on-year Information

We have made huge progress on our GHG data collation and
verification processes across the Group, which has enabled

us to both expand our reporting but also re-evaluate how we
account for certain impacts e.g., datacentre emissions. A full list
of our inclusions/exclusionis included on page 187.

Overall, we have seen anincrease in our Scope 1 emissions

of 40%, a decrease in our Scope 2 emission of 27%, and an
increase in our Scope 3 emissions of 7,193%. These increases
can mainly be attributed to the return to ‘business normal’
following Covid-19 including, the opening of new offices and
retail premises, increases in occupancy and the return to
business travel and successful work undertaken internally and
with consultancy partners to understand our carbon emissions
in more detail, which has resulted in additional sources of data.

Scope 1

Our total Scope 1 emissions for FY22 was 1,196 tCO,e,
representing anincrease of 40% on FY21 (854 tCO_e). This
increase is mainly due to our decision to include mobile
combustionin our Scope 1, which was previously reported under
Scope 3. We made this decision based on re-evaluating how

the operational control boundary has been applied to certain
assets and determined that as we are in control of how we use
any company vehicles, the emissions should be considered a
Scope 1impact.

Scope 2

Our Scope 2 emissions are made up entirely of electricity use
across our business. Our total Scope 2 emissions for FY22 was
7,512tCO,e, representinga 27% decrease on FY21(10,288tCO_e).
Ofthe total scope 2 emissions, 4,729 tCO,e comes from our UK
and Ireland retail estate whichis on a wholly renewable energy
tariff. In addition, 24% of our offices are on 100% renewable
energy tariffs and a further 12% have a tariffin place which
guarantees at least a proportion of renewable energy.

The reported decrease can also be attributed to the fact

that we have decided to move the emissions associated with
our US retail sites and all datacentres, to Scope 3. Based on
re-evaluating how the operational control boundary has been
applied, we have concluded thatitis more appropriate to capture
these impacts under Scope 3.

Scope 3

Our total Scope 3 emissions for FY22 was 281,002 tCO_e,
representinga 7,193% increase on FY21 (3,853 tCO,e). The most
significant reason for the increase is due to the expansion of

our Scope 3 reporting categories to cover all eight categories
relevant to Flutter. In particular, the inclusion of category 1
‘Procured Goods and Services' (as defined within the GHG
Protocol) has led to the most notable increase, representing
245,513 tCOe2. In addition, we have opted this year to include
theimpacts of datacentres (1059.69 tCO_e) in Scope 3 (captured
under Procured Goods and Services). We took this decision as we
do not have operational control to influence the overall running
of the datacentes where we have racks, however, as we further
embark on our move to the cloud, we will ensure alignment with
our renewable energy strategy and work with our key cloud
service provider to drive the use of renewable energy.

Looking ahead to 2023

Itis essential that we continue to understand the impact
of climate change on our business and to deepen our
understanding of our impact on climate change. In

2023, we will:

« Set SBTiemission reduction targets across all scopes and
develop a robust transition plan to alow-carbon economy.

« Keepenhancingour reporting processes and further evolve
our TCFD reporting.

« Conduct adouble materiality assessment and scenario
analysis, in accordance with 1.5°C, 2°Cand 4°C
emission scenarios.

« Develop further tangible actions which willimprove our
monitoring and assessment of identified climate-related
risk and opportunities.

« Implement a digital tool for managing our carbon footprint
accounting, with capability to track, report and manage our
carbon emissions.

» Develop our ESG regulatory map and embed processes

to effectively manage compliance with current and
upcoming regulation.

« Develop our vendor engagement strategy.

« Develop our renewable energy strategy using RE100,

as the guiding principles to underpin our thinking.

« Fullyimplement our e-waste policy and start reporting our

reuse, recycle and donations.

« Finalise and roll out our Green Travel Policy.

» Rollout acomprehensive training programme on our

climate change risk assessment process to raise awareness
atabrandlevel and to enable a granular risk assessment
process to be integrated by these brands.
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Sustainability continued

Business integrity

Group Code of Ethics

Building a culture where we operate responsibly, honestly, fairly and in accordance with the law
throughout each of our divisions is essential to us and a key foundation of our Positive Impact
Plan. It is the responsibility of everyone at every level to help build and maintain this culture by
always reporting any perceived or actual violations of policies or other misconduct using the
processes set out in our Code of Ethics (the “Code”). This responsibility includes protecting those

who have come forward to make a report.

Code of Ethics mandatory training

The Codeis embeddedin everything we do, and all colleagues
are required to undertake an annual mandatory e-learning
training covering a range of areas, including safer gambling,
conflicts of interest, betting integrity, anti-bribery and
corruption, and information security.

Anti-Money Laundering (“AML") and Countering the
Financing of Terrorism (“CFT")

We are collectively committed to complying with all AML and
CFT laws and regulations in the jurisdictions in which we operate,
by preventing the use of our products or systems to launder
criminal proceeds, to finance terrorism, to evade taxation, or

to bypass applicable AML and CFT laws. We expect the same
from our colleagues, customers, business partners and third
parties or associated persons acting on our behalf as well as

our supply chain. Our colleagues and management take these
obligations seriously and through training, we have implemented
appropriate policies and procedures to help ensure and
constantly remind ourselves of our role in contributing to the
integrity of the global financial system.

Sanctions

We are committed to complying with all economic and trade
sanctionsin thejurisdictions in which we operate. As part of that
commitment, we do not conduct any business activities that
would breach applicable sanctions or export controls, including
commencing or continuing customer relationships, purchasing,
or providing goods, products, technology, software, or services,
or facilitating transactions by third parties. Our risk management
process includes screening third parties in our supply chain for
risk or exposure to financial crime of other harmful activities.
Part of our screeningis against sanction lists issued by

various sanctioninginstitutions to ensure we are compliant

with alleconomic and trade sanctions in the jurisdictionsin
which we operate.



Whistleblowing

Our whistleblowing platform, supported by our Whistleblowing
Policy, isin place to encourage colleagues to raise issues
regarding any serious concerns they may have or possible
improprieties in matters of financial reporting, ethical or policy
violations, or other matters on a confidential basis. We remind
colleagues of our zero-tolerance policy prohibiting retaliation
against any employee who makes areport. We have increased
our reporting channels to include digital reporting methods

to ensure our colleagues are able to report concerns to their
managers but also in a private and confidential manner through
our whistleblowing platform, should they wish to.

Anti-bribery and corruption

We have a zero-tolerance approach to bribery and corruption.
We do not, and will not, pay bribes or offerimproper incentives
to anyone for any purpose. Nor do we, or will we, accept bribes or
anything that could be perceived as such. We expect the same
from our colleagues, customers, business partners and third
parties or associated persons acting on our behalf.

We have in place policies, procedures, training, management
systems andinternal controls to prevent and detect bribery

and corruption, including requiring risk-based due diligence to
be carried out onindividuals and companies which will perform
services for or on behalf of the Group. These obligations are set
outin our Code of Ethics and anti-bribery and corruption policies
and procedures, which all colleagues are required to adhere to.
This alsoincludes guidance on receiving and offering gifts and
hospitality involving any public official.

Modern Slavery Statement

We understand that modern slavery is a global threat that
imposes anintolerable burden on those affected by it. As a global
operator, we are committed to preventing slavery and human
traffickingin all areas of our business and we expect the same
commitment from our colleagues, contractors, suppliers and
business partners.

We continue to strengthen and develop our risk management
processes and procedures and remain vigilant in monitoring our
supply chains. Our tools continue to screen our suppliers for any
instances of forced labour and human trafficking. We remain
determined to expand and deepen the screening to account

for the global nature of our supply chain and will continue to be
proactive in monitoring our business for breaches.

Our Modern Slavery Statement can be found in full at:
https://www.flutter.com/modern-slavery-statement/.

Humanrights

We are committed to upholding the United Nations’ Universal
Declaration of Human Rights. We are proud to support human
rights through our policies which require colleagues to behave
ethically and to respect the human rights of our colleagues and
other stakeholders in the business.

Equal opportunities

We are committed to equal opportunities and diversity in our
workplace and will not tolerate harassment, discrimination,
victimisation or bullying. We recruit, employ and promote
colleagues based on their qualifications and abilities. Our

Equal Opportunities Policy states our commitment to a policy
of equality of opportunity and treatment in our employment
practices. Details of our DE&I strategy can be found on page 53.
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We do not discriminate on any grounds, including gender, sexual
orientation, marital or civil partner status, gender reassignment,
race, religion or belief, colour, nationality, ethnic or national
origin, disability or age, pregnancy, trade union membership,

or part-time or fixed-term status, and take appropriate steps

to accommodate the requirements of an individual's religion,
culture and domestic responsibilities.

Health and safety

The Group recognises the importance of health and safety.
We are committed to ensuring the wellbeing and safety of our
colleagues and customers in all our corporate offices and retail
betting shops, and ensure that our policies and procedures
comply with relevant local safety, health and welfare at work
legislation, as appropriate.

We have created a Global Health and Safety Framework to
ensure we maintain one consistent approach to health and
safety management within the worldwide organisation. Key

to thisis the creation and delivery of a Three-Year Strategic
Roadmap, which has resulted in the development of global
policies, standards and procedures which will drive compliance
within the brands, regions and countries where we operate and
ultimately animproved safety culture across our operations.

Utilising our iLearn online training platform and through
focused campaigns, we are providing our teams with the
tools, understanding and capability to carry out their activities
and roles safely andin compliance with both legal and

industry standards.

Supply chain

We continue to focus efforts to screen our suppliers more
effectively for risk or exposure to instances of forced labour
and human trafficking. In 2022, we extended our screening

tool toinclude monitoring of suppliers more broadly across the
business, commensurate with their risk profile. The screeningis
not just performed on entities but can be extended to Directors
and beneficial owners. This allows us to screen new and existing
suppliers more effectively against a range of harmful activities.

A culture that does not tolerate
harassment, discrimination,
victimisation or bullying.
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Operating and financial review

Strong recreational
customer growth
across Group

Flutter delivered a strong performance in 2022,
growth in our recreational customer base delivered
2022 revenue growth of 27%. Reported EBITDA
also increased by 27% benefitting from tombola
and Sisal acquisitions.

Jonathan Hill
Chief Financial Officer
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Dublin Townhall

The first townhallin
our Head officesin
Clonskeagh, Dublin was

attended by nearly 800
colleagues, members
of the Board and
senior leaders.




Operating and financial review continued

Operating and financial review*®

Group
FY FY cc
2022 2021 Change Change
Unaudited Adjusted £m £m % %
Average monthly players (‘000s) 10,245 8,146 +26%
Sportsrevenue 4,788 3,774 +27% +21%
Gamingrevenue 2,906 2,262 +28% +23%
Totalrevenue 7,693 6,036 +27% +22%
Cost of sales (3,164) (2,262) +40% +33%
Cost of sales as a % of net revenue 41.1% 37.5% +370bps +350bps
Gross profit 4,529 3,774 +20% +15%
Sales and marketing (1,853) (1,508) +23% +15%
Contribution 2,676 2,266 +18% +15%
Other operating costs (1,524) (1,164) +31% +25%
Corporate costs (107) (101) +7% +6%
Adjusted EBITDA?® 1,045 1,001 +4% +4%
Adjusted EBITDA margin % 13.6% 16.6% -300bps -240bps
Depreciation and amortisation (370) (255) +45% +38%
Adjusted operating profit 675 746 -9% -9%
Net finance expense (158) (126) +25%
Adjusted profit before tax 518 620 -17%
Taxation (182) (166) +9%
Adjusted profit for the period 336 454 -26%
Adjusted basic earnings per share 189.0p 252.7p -25%
Net debt® at period end (4,644) (2,647) +75%

Note: Acquired businesses Junglee (January 2021), Singular (September 2021), tombola (January 2022) and Sisal (August 2022) have beenincludedona
reported basis. Pro forma references within the commentary for a specified period include Junglee, tombola and Sisal as though part of the Group in both 2021
and 2022 for the entire period. A full analysis of the Group’s reported performance can be found at page 86.

Flutter delivered strong 2022 revenue growth of 22%, driven
by continued expansion of our recreational base with AMPs up
26% to 10.2m. Our rapidly scaling US business was a key driver
of this success with revenue 67% higher. Growth outside of the
US of 7% benefitted from the Group’s acquisitions of Sisal and
tombola during the year.

Pro forma Group revenue and AMPs also delivered excellent
growth, up 14% and 15% respectively. Pro forma revenue
outside of the US was flat year on year, as we annualised the
impact of our proactive safer gambling changes in the UK &
Ireland, faced into Covid comparatives and a more challenging
environment in Australia as well as the known regulatory
changes in our International business.

Cost of sales as a percentage of net revenue increased by 350
basis points to 41.1%. This was primarily driven by our launch
in New York where gaming tax rates are higher, as well as an
increase in Australian POC taxes.

Sales and marketing costs of £1.9bn were 15% higher year on
year, driven by continued investment in the US. As a proportion
of revenue, investment reduced by 150 basis points to 24.1%
for the Group.

Other operating costs increased 25% also reflecting US
investment, as well as the acquisition of Sisal. On a pro forma
basis, costs outside of the US costs increased by 4% primarily
driven by the post Covid reopening of Sisal retail in H1, offset by
cost efficiencies in the UK & Ireland.

_= For footnotes see page 88
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Group Adjusted EBITDA was £1,045m, up 4% including the
£250m US loss. On a pro forma basis, Adjusted EBITDA was

5% lower. Group ex-US declined 5%, but was 6% higher after
adjusting for the previously guided impacts of (i) proactive safer
gambling initiatives in the UK & Ireland (E38m) (i) Australian

tax changes (£22m) and (iii) regulatory changes in International
markets (E100m).

Group Adjusted depreciation and amortisation increased,
primarily due to the addition of Sisal during the year and growth
in our US division.

The Group’s Adjusted effective tax rate in the period was 35.1%
(2021: 26.8%), driven by the changing mix of taxable earnings
across geographies, including the acquisition of Sisal. The Group
ex-US effective tax rate in the period was 22.9% (2021: 18.5%).

Adjusted basic earnings per share reduced from 252.7p to 189p.
This decline reflects the increased tax charge, as well as an
increase in interest expense, driven by the Sisal acquisition and
higher cost of debtin H2.

Net debt at 31 December 2022 was £4,644m. This was £2bn
higher than the prior year due to the acquisitions of Sisal and
tombola and the buyout of Adjarabet minority shareholders,
which offset the free cash flow generated by the operating
activities of the Group during the year.

Afullanalysis of the Group's reported performance can be
found at page 86.



us?

FY FY cc
2022 2021 Change Change
Unaudited Adjusted £m £m % us$
Average monthly players (‘000s) 2,319 1,557 +49%
Sportsbook stakes 23,550 11,284 +109% +87%
Sportsbook net revenue margin 7.3% 6.3% +100bps +100bps
Sportsrevenue 1,985 978 +103% +81%
Gamingrevenue 619 413 +50% +34%
Totalrevenue 2,604 1,391 +87% +67%
Cost of sales (1,306) (614) +113% +90%
Cost of sales as a % of net revenue 50.1% 44.1% +600bps +620bps
Gross profit 1,298 778 +67% +49%
Sales and marketing (964) (663) +45% +30%
Contribution 334 115 +192% +158%
Other operating costs (584) (357) +63% +47%
Adjusted EBITDA?® (250) (243) +3% -6%
Adjusted EBITDA margin (9.6%) (17.5%) +790bps +750bps
Depreciation and amortisation (78) (47) +68% +50%
Adjusted operating loss (328) (289) +13% +3%

Note: The US divisionincludes FanDuel, FOXBet, TVG, PokerStars and Stardust brands, offering regulated real money and free-to-play sports betting, casino,
poker, daily fantasy sports and online racing wagering products to customers across various states in the US and in Canada.

Revenue grew 67% to £2.6bn ($3.2bn) during 2022 with an
Adjusted EBITDA loss of £250m ($313m). This reflects a

6% reductionin our EBITDA loss, while continuing to deliver
significant growth within the business. FanDuel Group
represented 97% of US revenue and 70% of the Adjusted
EBITDA loss.

Sports revenue grew 81% with sportsbook up 115% while DFS
and TVG (now less than 10% of total revenue) declined 12%,
driven by successful conversion of our DFS customer base

to our sportsbook product.

Sportsbook performance was also driven by:

« Excellent staking growth of 87% through further expansion
of our online footprint to five new states (New York, Louisiana
and Wyomingin Q1, Kansas in Q3 and Maryland in Q4).

We also benefited from continued strong growth in states
launched before 2021 with staking and revenue up 24%
and 42% respectively.

« Netrevenue margin growth of 100 basis points, driven by
a significant improvement in structural margin, due to our
market leading pricing and risk management capabilities and
superior product proposition. This funded a step up in efficient
generosity spendin new and existing states, which continues
todeliveragoodreturn. Sportsresults were broadly inline year
onyear, withunfavourableresultsin H1 largely offsetin H2 with
bookmaker friendly outcomes.

_= Forfootnotes see page 88

iGaming revenue increased by 34% due to strong player growth
and higher levels of engagement. This was particularly the case
in H2, with revenue up 37% (H1 +31%). Our focus on acquiring
direct casino customers, our broadened product portfolio

and the new FanDuel Casino brand strategyled to a step upin
momentum, exiting the year withiGaming AMPs up 63% in Q4.

Cost of sales was 620 basis points higher at 50.1% of revenue,
driven by our launchin New York in Q1 where the gaming tax rate
is unusually high. Excluding New York sportsbook, cost of sales
would have been 43.8% of revenue during 2022, compared with
44.1%in 2021.

Sales and marketing costs increased by £301m to £964m
($1.2bn), but declined as a percentage of revenue by almost

11 percentage points. This is driven by a greater proportion

of our business coming from existing states where the
proportionate levels of marketing spend are lower. Additionally
our footprintis also expanding across the US, meaning we can
benefit from the efficiencies of national advertising.

Operating costs increased by 47% reflecting ongoing expansion,
delivering good operatingleverage when compared with revenue
growth of 67%, which was 20 percentage points higher.
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Operating and financial review continued

Operating and financial review continued

UK & Ireland
UK &Ireland Total

UK &lreland Online UK &Ireland Retail

FY FY cc FY FY cc FY FY cc
2022 2021 Change 2022 2021 Change 2022 2021 Change
Unaudited Adjusted £m £m % £m £m % £m £m %
Average monthly players (‘000s) 3,710 3,153 +18%
Sportsbook stakes 9,981 11,376 -12% 8,633 10,473 -17% 1,348 904 +48%
Sportsbooknetrevenuemargin  10.6% 9.9%  +70bps 10.1% 9.7%  +40bps 13.5% 12.6%  +90bps
Sportsrevenue 1,181 1,282 -8% 998 1,168 -14% 183 114 +60%
Gamingrevenue 963 781 +23% 873 721 +21% 90 60 +49%
Total revenue 2,144 2,063 +4% 1,871 1,889 -1% 272 174 +56%
Cost of sales (653) (621) +5% (592) (581) +2% (61) (40) +54%
Cost of sales as a % of net
revenue 30.5% 30.1%  +30bps 31.6% 30.8%  +80bps 22.5% 22.9%  -30bps
Gross profit 1,490 1,442 +3% 1,280 1,308 -2% 211 134 +57%
Sales and marketing (381) (391) -3% (374) (384) -3% (6) (6) +4%
Contribution 1,110 1,051 +6% 905 923 -2% 204 128 +59%
Other operating costs (455) (435) +6% (293) (298) —% (162) (138) +18%
Adjusted EBITDA?® 654 616 +6% 612 626 -3% 42 (10) -551%
Adjusted EBITDA margin 30.5% 29.9%  +50bps 32.7% 33.1%  -60bps 15.4% (5.6%) +2,080bps
Depreciation and amortisation (136) (126) +8% (89) (85) +5% (47) (41) +15%
Adjusted operating profit 519 490 +5% 524 541 -4% (5) (50) -90%

Note: The UK &Ireland division operates Paddy Power, Betfair, Sky Betting & Gaming and tombola brands online, as well as retail operations in the UK & Ireland.
tombolawas acquiredin January 2022 and pro forma references within the commentary include tombola as though part of the divisionin both 2021 and 2022 for

the entire period.

Total UK &Ireland revenue grew 4% and Adjusted EBITDA was
6% higher at £654m. This reflects (i) the acquisition of tombola
in January 2022, (i) our retail business being open for the entire
year, compared to the Covid-related closures of the prior year
and (i) an improved product offering, particularly in H2. This was
partially offset by areturn to player activity closer to pre-Covid
levels and our safer gambling measures. On a pro forma basis
revenue was 4% lower with EBITDA flat year-on-year.

UK & Ireland Online

Player momentum remains strong with AMPs up 18% (pro forma
+4%), including 18% pro forma growth in Q4, aided by strong
engagement during the World Cup.

Revenue was 1% lower for the year with sequential improvement
from -12% in H1 to +15%in H2 (pro forma FY22 -9%, H1 -19%,
H2 +4%). The growth in players, improved momentum across

H?2 and addition of tombola was offsetin H1 by the 2021 peakin
Covid related player engagement and the annualisation of our
proactive safer gambling measures introduced during 2021.

Sports revenue declined by 14% (H1 -24%, H2 +1%) reflecting
these challenging comparatives. World Cup sportsbook stakes
were in line with the prior year’'s European Championships,

while sportsbook net revenue margin increased 40 basis points,
reflecting structural gains following the launch of Bet Builder
products during the year. Sports results were slightly adverse for
the year, including 300 basis points of adverse Q4 results mostly
offset across the earlier quarters.

Gaming revenue increased 21% (pro forma -1%) including 34%
growthin H2 (pro forma +8%). This was driven by strong player
momentum throughout the year and consistent delivery of
productimprovements across all our brands.

Cost of sales as a percentage of revenue increased by 80
basis points to 31.6%, reflecting higher transaction fees and
streaming costs.

_= For footnotes see page 88
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Sales and marketing decreased by 3% (pro forma -13%) to 20.0%
of revenue. This was 100 basis points lower than the prior year
on apro forma basis, from the delivery of efficiencies within our
marketing spend. Other operating costs were in line, but 10%
lower on a pro forma basis. This reflects cost efficiencies along
with the one-off benefits from the sale of Oddscheckerin 2021
and lower performance related pay, being partially offset by
inflationary increases in employee pay and data.

Online Adjusted EBITDA declined £14m year on year to £612m,
with a 35% increase in H2 being offset by a H1 decline of 24%.
This trend reflects the revenue performance outlined above and
consistent cost reduction throughout the year.

UK & Ireland Retsail

Retail revenue grew 56% with our estate open throughout the
year, generating Adjusted EBITDA of £42m. This compared to
an Adjusted EBITDA loss of £10min 2021, when our shops were
closed from January to April in the UK and to May in Ireland due
to Covid-related restrictions.

Revenue and Adjusted EBITDA have returned to 87% and 55% of
2019 levels, respectively reflecting the slower return of footfall in
Ireland post-Covid restrictions and inflationary cost pressures.
UKrevenueisinline with 2019, with strong performance from
betting and gaming terminals, while the Irish estate is at 70% of
2019 revenue.

Other operating costs increased by 18% year on year, reflecting
our shops being fully open for the year and inflationary
cost pressures.

At 31 December 2022, we had 608 (31 December 2021: 625)
retail outlets with 356 inthe UK and 252 in Ireland.



Australia®
FY FY cc

2022 2021 Change Change ?
Unaudited Adjusted £m £m % A$ %
Average monthly players (‘000s) 1,090 1,008 +8% <
Sportsbook stakes 11,296 11,702 -3% 7% @
Sportsbook net revenue margin 11.2% 11.1% +10bps +10bps 3
Total revenue 1,263 1,294 -2% -6% -+
Cost of sales (635) (636) —% -4%
Cost of sales as a % of net revenue 50.3% 49.2% +120bps +110bps
Gross profit 628 658 -5% -8%
Sales and marketing (134) (119) +12% +8%
Contribution 494 539 -8% -11%
Other operating costs (104) (102) +2% -3%
Adjusted EBITDA>® 390 437 -11% -13%
Adjusted EBITDA margin 30.9% 33.7% -290bps -270bps
Depreciation and amortisation (29) (26) +15% +12%
Adjusted operating profit 361 411 -12% -15%

Note: The Australian division encompasses Sportsbet, which offers online sports betting in the Australian market.

Sportsbet AMPs were 8% higher while revenue declined 6% and Cost of salesincreased as a % of revenue to 50.3% or 53.1%in
EBITDA of £390m was 13% lower year on year. This reflects a H2, as guided POC taxincreases of £22m took effect from July
strong performancein H1 (revenue +5%, EBITDA +10%) offsetby  (annualised impact £73m). The increased competition within
the impact of more challenging conditions in H2 (revenue -14%, the Australian market, led to a corresponding step up in sales
EBITDA -32%). and marketing spend, which was 24% higher year on year in H2.

. ) Approximately half of this increase related to one-offitems,
Revenue performance during 2022 reflected: such as investmentin the FIFA World Cup campaign.
. i i i o) . [o) - 150, i .
Areductionin staking of 7% (H1: +4%, H2: -15%), driven by: Operating costs remained broadly in line when compared
« Anenlarged player base with heightened player with the prior year.
engagement, due to Covid lockdowns in 2020/2021, which

carriedinto H1 2022, driving growth.

» Followed by areversion of H2 player engagement from
Covid levels. H2 average player days were -9% year on year.

» Sporting event cancellations and disruption, due to
adverse weather conditions, costing c. £30minrevenue
during the year.

» Anincrease in competition during H2 and particularly Q4,
which combined with the above led to a lower level of spend
per customer.

« Astructuralimprovement to net revenue margin during the
year which, after reinvestmentin generosity, led to 10-basis
point increase year on year. Within this movement, sports
results represented a small headwind year on year, with both
2022 and 2021 benefitting from 50 and 60 basis pointsin
luck respectively.

_= Forfootnotes see page 88
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Operating and financial review continued

International?®

Reported Pro forma

FY FY cc FY FY cc
2022 2021 Change Change 2022 2021 Change Change
Unaudited Adjusted £m £m % % £m £m % %

Average monthly players (‘000s) 3,126 2,428 +29% 3,568 3,163 +13%
Sportsbook stakes 2,490 1,592 +56% +52% 3,637 3,273 +11% +10%
Sportsbook net revenue margin 10.9% 8.7% +220bps +220bps 12.1% 11.1% +100bps +100bps
Sportsrevenue 358 220 +63% +58% 526 447 +18% +16%
Gaming revenue 1,324 1,068 +24% +18% 1,621 1,534 +6% +4%
Total revenue 1,683 1,288 +31% +24% 2,147 1,981 +8% +7%
Cost of sales (570) (392) +45% +40% (778) (682) +14% +15%
Cost of sales as a % of net revenue 33.9% 30.4% +350bps +370bps 36.2% 34.4% +180bps +240bps
Gross profit 1,113 897 +24% +18% 1,369 1,299 +5% +3%
Sales and marketing (374) (335) +12% +6% (386) (360) +7% +3%
Contribution 739 562 +31% +25% 983 939 +5% +3%
Other operating costs (381) (270) +41% +35% (488) (433) +13% +11%
Adjusted EBITDA?® 358 292 +22% +16% 494 506 -2% -3%
Adjusted EBITDA margin 21.3% 22.7% -140bps -160bps 23.0% 25.6% -250bps -250bps
Depreciation and amortisation (121) (52)  +133% +107% (185) (153) +21% +17%
Adjusted operating profit 237 240 2% -5% 309 353 -13% -12%

Note: The International division includes Sisal, PokerStars, Adjarabet, Betfair and Junglee brands but excludes PokerStars US business and Betfair UK & Ireland
operations. Sisal was acquired in August 2022 and Junglee in January 2021. Pro forma references within the commentary include Sisal and Junglee as though
part of the divisionin both 2021 and 2022 for the entire period. A reconciliation of the division’s reported and pro formaincome statementis included in Appendix 2.

Pro forma

International AMPs grew 13% driving revenue 7% higher.
Adjusted EBITDA declined by 3%, reflecting the combined
£100m impact of the regulatory and tax changes in Germany,
Russia, and the Netherlands. Adjusting for these items, revenue
and Adjusted EBITDA grew 15% and 20% respectively.

Revenue in our Consolidate and Invest markets, which made up
76% of revenue, increased 22% reflecting strong performances
in Italy (+22%), India (+80%) and Turkey (+80%). In Italy, Sisal's
retail business benefitted from a fully open retail estate in H1
with retail revenue over 50% higher year onyear. Italy online grew
5%, retaining online migrators of the last two years and taking
share in the market. In India, Junglee’s growth was player driven,
with AMPs 78% higherin 2022. Optimise and Maintain markets
declined 22% or 8% excluding regulatory headwinds, reflecting
the unwind of the prior year Covid-related benefit.

Cost of sales as a % of net revenue increased 240 basis points to
36.2%, due to relief from some ltalian retail charges in the prior
year during Covid-impacted periods.

Sales and marketingincreased by 3% reflecting the ongoing
investmentin our Consolidate and Invest markets offset by
savings elsewhere. Other operating costs increased by 11%,

up 24%in H1 and 1% lowerin H2. Theincrease in H1 reflects a
fully open Sisal retail estate and the annualisation of additional
resources to stabilise and improve our product and technology
offering. This additional resource extended to capitalinvestment
and when combined with amortisation of Sisal’s expanded
lottery concessions, drove depreciation and amortisation

17% higher.

_= For footnotes see page 88
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Reported

Strong growth in players and revenue reflects a five-month
contribution from Sisalin 2022 along with growthin our
Consolidate and Invest markets. Adjusted EBITDA increased
16% to £358m from:

« Five months of Sisal EBITDA (+£111m).

« Growthinother Consolidate and Invest markets (excludes Italy
and Turkey) where revenue increased 15%.

« Partly offset by the combined negative impact of market exits
inthe Netherlands (E30m) and Russia/Ukraine (E50m), along
with a gaming tax change in Germany (£20m) of £100m.

Revenue growth of 24% for the year reflects these factors.
The higher growthin sports revenue is due to Sisal having
a higher mix of sports revenue compared to the existing
International businesses.

Cost of sales as a % of net revenue increased 370 basis points
to 33.9%, due to relief from some ltalian retail charges in the
prior year during Covid-impacted periods. Sales and marketing
costsincreased by 6% but were 390 basis points lower as a % of
revenue. With advertising restrictions in Italy, Sisal’'s marketing
spendis minimal. Other operating costs increased by 35%.



Separately disclosed items

FY FY

2022 2021

£m £m

Transaction fees and associated costs (35) (22)
Restructuring and integration initiatives (131) (45)
Legal provision releases 38 —
Kentucky settlement and associated legal costs — (163)
Germany and Greece tax expense — (47)
EBITDA impact of separately disclosed items (127) (278)
Amortisation of acquisition related intangible assets (608) (543)
Disposal of Oddschecker Global Media — 12
Operatingloss impact of separately disclosed items (735) (809)
Financialincome 11 —
Financial expense (68) (100)
Loss before taximpact of separately disclosed items (792) (909)
Tax credit on separately disclosed items 152 43
Total separately disclosed items (641) (866)

Separately disclosed items do not relate to business-as-usual
activity of the Group, are items that are volatile in nature or
non-cash purchase price accounting amortisation and therefore
are excluded from Adjusted profits.

Transaction fees and associated costs of £35m related
to fees for the FOX arbitration as well as the acquisition of
tombola and Sisal.

Restructuring and integration costs primarily relate to the
integration with The Stars Group (‘'TSG’).

During 2022, two legacy TSG litigation matters were settled
resulting in the release of £38m from our legal provisions.

Amortisation of acquisition related intangible assets increased
£65m to £608m following the acquisitions of Sisal and
tombolain 2022.

The tax credit of £152m primarily relates to the tax effect
of the amortisation of acquisition-related intangibles.
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Operating and financial review continued

Operating and financial review continued
Statutory review?!

Group
FY FY
2022 2021 Change
Unaudited £m £m %
Sportsrevenue 4,788 3,774 +27%
Gamingrevenue 2,906 2,262 +28%
Total revenue 7,693 6,036 +27%
Cost of sales (3,146) (2,310) +36%
Cost of sales as a % of net revenue 40.9% 38.3% +260bps
Gross profit 4,547 3,727 +22%
Operating costs (3,629) (3,003) +21%
EBITDA 918 723 +27%
EBITDA margin % 11.9% 12.0% -10bps
Amortisation of acquisition related intangibles (608) (543) +12%
Depreciation and amortisation (369) (254) +45%
Gain ondisposal (1) 12
Operatingloss (60) (63)
Net finance expense (215) (226) -5%
Loss before tax (275) (288)
Taxation (30) (124) -76%
Loss after tax (305) (412)
Basic loss per share (170.8p) (236.5p)
Diluted loss per share (170.8p) (236.5p)
Net current liabilities (416) (112)
Net assets 10,337 10,288
Net cash from operating activities 1,297 775 +67%

Note: A full analysis of the Group's adjusted performance can be found at page 80-85.

Flutter delivered strong 2022 revenue growth of 27%, driven by
continued expansion of our recreational base with AMPs up 26%
to 10.2m. Our rapidly scaling US business was a key driver of this
success, with the Group outside of the US benefitting from the
acquisitions of Sisal and tombola during the year.

Cost of sales as a percentage of net revenue increased by 260
basis points to 40.9% primarily driven by our launch in New York,
where gaming tax rates are higher than other states, as well as
anincreasein Australian POC taxes and relief from some Italian
retail chargesin the prior year during Covid-impacted periods.

Operating costs increased by 21% driven by US investment

in sales and marketing, as well as the acquisition of Sisal and
tombola during the year with reported EBITDA growing 27%in
line with revenue growth.

The statutory Group effective tax rate was -11% (2021: -42.8%).
Areduced tax charge in the period of £30m (2021: £124m)
resultedin alower loss after tax of £305m. The lower tax charge,
compared with 2021, was primarily due to a one-off deferred
tax charge of £104min the prior year, relating to the UK’s main
corporate tax rate change from 19% to 25% applicable from

1 April 2023. Loss per share decreased 65.7p in line with the
movementin the loss after tax.

_= For footnotes see page 86
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Net current liabilities increased from £112m at 31 December 2021
to £416m at 31 December 2022, mainly due to the purchase of
tombolain January 2022 for £410m, which was financed from the
Group's cashresources. Asin previous years, the Group regularly
operates in anet current liability position, due to the Group's
operating model whereby it receives payments for nearly all
revenues in advance with material costitems paid in arrears.

Net assets of £10.3bn at 31 December 2022 were broadly in
line year on year with increases in total assets, due to the Sisal
acquisition and further growthin our US business offset by
corresponding increases in total liabilities.

Net cash flow from operating activities increased to £1,297m
from £775m. This was due to the Kentucky litigation payment
in 2021, as well as a higher working capital benefit (including
movement in customer balances) in 2022 thanin the prior year,
due to the continued growth within the business.

Afull analysis of the Group’s Adjusted performance can be found
at pages 80-85.



Cash flow and financial position

FY FY

2022 2021

Unaudited £m £m
Adjusted EBITDA 1,045 1,001
Capex (403) (308)
Working capital 222 119
Corporation tax (163) (138)
Lease liabilities paid (72) (48)
Adjusted free cash flow 628 625
Cash flow from separately disclosed items (118) (61)
Free cash flow 510 563
Interest cost (136) (140)
Other borrowing costs (75) (57)
Settlement of swaps — (68)
Amounts paid in respect of Kentucky settlement = (234)
Purchase of shares by the Employee Benefit Trust ("EBT") (3) (181)
Acquisitions and disposals (2,289) 73
Cash transferred in acquisitions/disposals 105 4
Other (1) (13)
Net (decrease)/increase in cash (1,889) (53)
Net debt®® at start of year (2,647) (2,814)
Foreign currency exchange translation (260) (5)
Change in fair value of hedging derivatives 152 225
Net debt as at 31 December (4,644) (2,647)

Note: Prepared on a net cash/debt basis including borrowings, debt related derivatives and cash and cash equivalents - available for corporate use but excluding
cash and cash equivalents —customer balances. A reconciliation to the Group’s consolidated statement of cash flows is included in Appendix 4.

Adjusted free cash flow of £628m in 2022 was broadly inline
with the prior year while reflecting the following:

« Anincrease in capital expenditure of £95m, with £43m
relating to the acquisition of Sisal and the balance reflecting
investmentin growth-driving product and technology across
our divisions, particularly International.

« Higher corporate tax payments reflecting the increased
effective tax rate for the Group.

« Alarger working capital benefit year on year, as our business
continues to expand, primarily in the US.

Cash outflow from separately disclosed items of £118m primarily
relates torestructuring and integration costs. This relates to the
combination with TSG, fees associated with the Fox arbitration
and the acquisitions of Sisal and tombola during the year.

_= Forfootnotes see page 88

Interest payments were inline year on year reflecting 2020
accrued interest costs which were paidin 2021. Excluding these
timing differences, interest payments would have increased
driven by debt associated with the Sisal acquisition and higher
costofdebtinH2.

The acquisitions of tombola and Sisal and the Adjarabet minorities
buyout during the year resulted in a cash outflow of £2.3bn.

As at 31 December 2022, the Group had net debt of £4,644m,
excluding customer balances, representing a leverage ratio
of 3.9x times*®. The Group continues to hedge the impact

of currency fluctuations onits 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:

1.

88

Reported figures represent the IFRS reported statutory numbers. Where
amounts have been normalised for separately disclosed items they are
noted as Adjusted.

“Adjusted” measures exclude items that are separately disclosed as they
are: (i) not part of the usual business activity of the Group (ii) items that
are volatile in nature and (i) purchase price accounting amortisation of
acquired intangibles (non-cash). Therefore, they have been reported as
“separately disclosed items (SDls)” (see note 6 to the financial statements).

Growthratesinthe commentary areinlocal or constant currency**except
reported numbers which are in nominal currency.

Average Monthly Players represent the average number of players
who have placed and/or 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 comparative
figures have been adjusted to show a like for like comparison.

EBITDA is defined as profit for the period before depreciation,
amortisation, impairment, gain on disposal, financialincome, financial
expense and taxation andis a non-GAAP measure. This measure is
usedinternally to evaluate performance, to establish strategic goals
andto allocate resources. The directors also consider the measure to

be commonly reported and widely used by investors as an indicator of
operating performance and ability to incur and service debt, and as a
valuation metric. Itis anon-GAAP financial measure and is not prepared
inaccordance with IFRS and, as not uniformly defined terms, it may not
be comparable with measures used by other companies to the extent
they do not follow the same methodology used by the Group. Non-GAAP
measures should not be viewed inisolation, nor considered as a substitute
for measures reported in accordance with IFRS. All of the adjustments
shown have been taken from the financial statements.

Pro forma referencesinclude Junglee, tombola and Sisal for a full
12-month periodin both 2021 and 2022.

US total addressable market based oninternal estimates and excluding
Canada (estimated mature total addressable market of $3bn). Total
addressable market outside US based on H2GC data and internal
estimates. Italian market estimate based on internal estimates.
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10.

11.

12.

13.

14.

15.

Online sportsbook market share is the GGR market share of FanDuel

and FOXBet for Q4 2022 in the states in which FanDuel was live based

on published gaming regulator reports in those states. During Q4

2022 FanDuel was live in 17 states; Arizona (AZ), Colorado (CO),
Connecticut (CT), lllinois (IL), Indiana (IN), lowa (I1A), Kansas (KS), Louisiana
(LA), Maryland (MD), Michigan (MI), New Jersey (NJ), New York (NY),
Pennsylvania (PA), Tennessee (TN), Virginia (VA), West Virginia (WV)

and Wyoming (WY). During Q4 2022 FOXBet was live in 4 states; CO, NJ,
Mland PA. Market share does notinclude AZ for December as the data
has yet to bereleased.

Consolidate and invest markets in International are Italy, Spain, Georgia,
Armenia, Brazil, Canada, India and Turkey.

Global Play Well goal is measured as the 12-month rolling average % of
AMPs who use a safer gambling (Play Well) toolin the specified reporting
period. A safer gambling tool is any tool that a customer has used (or Flutter
has applied to a customer) in the reporting period that helps to promote
safer gambling. During 2022, Flutter strengthened the measurement

of this metricincluding a change to measure AMPs instead of active
customers, apply more consistent tool usage definitions across the Group
as wellasincluding Adjarabet, Junglee and tombola.

Australian gross gaming revenue market share for 2022 based on
competitor filings and internal estimates.

Sisal market share based on Italian regulatory filings.

Net debt s the principal amount of borrowings plus associated accrued
interest, minus available cash & cash equivalents plus/minus carrying
value of debt related derivatives. Leverage is calculated using Adjusted
EBITDA for the appropriate 12-month period (pro forma EBITDA

used for 2022).

Includes the gross value of derivatives.

Constant currency (“CC") growth is calculated by retranslating the
non-sterling denominated component of 2021 at 2022 exchange rates
(see Appendix 3).



Appendix 1: Reconciliation of Adjusted to statutory results

In the operating and financial review the Group's financial performance has been presented on an Adjusted and reported basis.
The difference between the Adjusted and reported information relates to the inclusion of separately disclosed items. The impact
ontheincome statement and earnings per share is set out below.

Separately disclosed

Adjustedresults items? Statutory results

FY FY FY FY FY FY
£m unaudited 2022 2021 2022 2021 2022 2021
Sportsrevenue 4,788 3,774 4,788 3,774
Gamingrevenue 2,906 2,262 2,906 2,262
Total revenue 7,693 6,036 — — 7,693 6,036
Cost of sales (3,164) (2,262) 18 (47) (3,146) (2,310)
Cost of sales as a % of net revenue 41.1% 37.5% 40.9% 38.3%
Gross profit 4,529 3,774 18 (47) 4,547 3,727
Sales and marketing (1,853) (1,508) (1,853) (1,508)
Contribution 2,676 2,266 18 (47) 2,694 2,219
Other operating costs (1,524) (1,164) —_ (163) (1,524) (1,328)
Corporate costs (107) (101) (145) (67) (252) (168)
EBITDA 1,045 1,001 (127) (278) 918 723
EBITDA margin 13.6% 16.6% 11.9% 12.0%
Depreciation and amortisation (370) (255) (608) (531) (977) (786)
Operating profit/(loss) 675 746 (735) (809) (60) (63)
Net finance expense (158) (126) (57) (100) (215) (226)
Profit/(loss) before tax 518 620 (792) (909) (275) (288)
Taxation (182) (166) 152 43 (30) (124)
Profit/(loss) for the period 336 454 (641) (866) (305) (412)
Profit/(loss) attributable to non controlling interest (1) (10) 4 6 3 (4)
Profit/(loss) attributable to equity holders 334 444 (636) (860) (302) (416)
Weighted average number of shares ('000s) 176,833 175,780 176,833 175,780
Adjusted basic EPS (pence) 189p 253p (171p) (237p)

1. Seenote 6 of the financial statements.

Appendix 2: Reconciliation of International pro forma to statutory results
Acquired businesses Junglee (January 2021), Singular (September 2021) and Sisal (August 2022) have been included on a
reported basis.

Pro forma measures for the International division have been included in these preliminary results where they best represent
underlying performance. The difference between the reported and pro forma results for the International division is the inclusion
of the results of Sisal and Junglee in the period prior to completion as per the table below.

Adjusted Adjustedresults Separately Statutory

pro forma pre-completion disclosed items* reported
FY FY FY FY FY FY FY FY
2022 2021 2022 2021 2022 2021 2022 2021
Unaudited Adjusted £m £m £m £m £m £m £m £m
Sportsrevenue 526 447 (168) (227) 358 220
Gamingrevenue 1,621 1,534 (297) (465) 1,324 1,068
Totalrevenue 2,147 1,981 (465) (692) = — 1,683 1,288
Cost of sales (778) (682) 209 290 (570) (392)
Cost of sales as a % of net revenue 36.2% 34.4% 33.9% 30.4%
Gross profit 1,369 1,299 (256) (402) = — 1,113 897
Sales and marketing (386) (360) 12 25 (374) (335)
Contribution 983 939 (244) (377) — — 739 562
Other operating costs (488) (433) 107 163 21 (210) (361) (480)
Adjusted EBITDA 494 506 (137) (214) 21 (210) 378 82
Adjusted EBITDA margin 23.0% 25.6% 21.3% 22.7%
Depreciation and amortisation (185) (153) 64 101 (306) (276) (427) (328)
Adjusted operating profit/(loss) 309 353 (72) (113) (285) (487) (48) (246)

1. Seenote 6 of the financial statements.
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Operating and financial review continued

Appendix 3: Reconciliation to constant currency growth rates
Constant currency (“cc”) growth is calculated by retranslating non-sterling denominated component of FY 2021 at FY 2022 exchange
rates as per the table below.

FY FY
FY FY Change 2021 2021 Change CC
£m unaudited 2022 2021 % FXimpact CcC %
Sportsrevenue 4,788 3,774 +27% 171 3,945 +21%
Gamingrevenue 2,906 2,262 +28% 105 2,367 +23%
Totalrevenue 7,693 6,036 +27% 275 6,311 +22%
Cost of sales (3,164) (2,262) +40% (112) (2,374) +33%
Cost of sales as a % of net revenue 41.1% 37.5% +370bps 37.6% +350bps
Gross profit 4,529 3,774 +20% 164 3,938 +15%
Sales and marketing (1,853) (1,508) +23% (104) (1,612) +15%
Contribution 2,676 2,266 +18% 59 2,326 +15%
Other operating costs (1,524) (1,164) +31% (51) (1,215) +25%
Corporate costs (107) (101) +7% (1) (101) +6%
Adjusted EBITDA 1,045 1,001 +4% 8 1,009 +4%
Adjusted EBITDA margin 13.6% 16.6% -300bps 16.0% -240bps
Depreciation and amortisation (370) (255) +45% (13) (268) +38%
Adjusted operating profit/(loss) 675 746 -9% (5) 741 -9%
Revenue by division
UK &Ireland 2,144 2,063 +4% (1) 2,062 +4%
Australia 1,263 1,294 -2% 45 1,339 -6%
International 1,683 1,288 +31% 64 1,352 +24%
us 2,604 1,391 +87% 167 1,558 +67%
Adjusted EBITDA by division
UK &lreland 654 616 +6% 3 619 +6%
Australia 390 437 -11% 13 449 -13%
International 358 292 +22% 16 308 +16%
us (250) (243) +3% (23) (266) -6%
Corporate costs (107) (101) +7% (1) (101) +6%
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Appendix 4: Reconciliation of Adjusted cash flow to reported statutory cash flow

Inthe operating and financial review the cash flow has been presented on a net cash basis. The difference between the net cash
basis and the reported cash flow is the inclusion of borrowings, debt related derivatives and cash and cash equivalents - available
for corporate use but excluding cash and cash equivalents - customer balances to determine a net cash position.

Debt and customer

Adjusted cash flow balances adjustments Statutory cash flow

£m unaudited 2022 2021 2022 2021 2022 2021
Adjusted EBITDA? 1,045 1,001 1,045 1,001
Capex? (403) (308) (403) (308)
Working capital® 222 119 222 119
Corporation tax (163) (138) (163) (138)
Lease liabilities paid (72) (48) (72) (48)
Adjusted free cash flow 628 625 = — 628 625
Cash flow from separately disclosed items* (118) (61) (118) (61)
Free cash flow 510 563 = — 510 563
Interest cost® (136) (140) (136) (140)
Other borrowing costs® (75) (57) (75) (57)
Settlement of swaps — (68) = (68)
Amounts paidin respect of Kentucky settlement — (234) — (234)
Purchase of shares by the EBT (3) (181) (3) (181)
Acquisitions and disposals® (2,289) 73 (2,289) 73
Cash acquired in business combinations® 105 4 304 409 4
Other’ (1) (13) (1) (13)
Movement in cash and cash equivalents - customer balances — — 311 89 311 89
Net amounts repaid on borrowings® = — 1,706 416 1,706 416
Net (decrease)/increase in cash (1,889) (53) 2,321 506 432 453
Net (debt)/cash at start of year® (2,647) (2,814) 4,276 4,005 1,629 1,191
Foreign currency exchange translation (260) (5) 290 (10) 30 (15)
Change in fair value of hedging derivatives 152 225 (152) (225) = —
Net (debt)/cash as at 31 December?® (4,644) (2,647) 6,735 4,276 2,091 1,629

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

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

3. Working capital includes (increase)/decrease in trade and other receivables, increase in trade, other payables and provisions, employee equity-settled 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 with restructuring and integration costs.
5. Interest and other borrowing costs includes interest paid, interest received and fees in respect of borrowing facilities.

6. The combination of acquisition and disposals of (£2,289m) and cash acquiredin business combinations (E409m) reconciles to the statutory cash flow amounts
for purchase of businesses net of cash acquired (£1,675m) and acquisition of further interest in subsidiary (E204m).

7. Otherincludes proceeds from the disposal 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. Netamounts repaid on borrowings includes principle repayments on USD First Lien Term Loan B and additional 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, derivatives held for hedging debt instruments,
cash and cash equivalents - available for corporate use and cash and cash equivalents - customer balances.
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Risks

Understanding

and managin

At Flutter, we are proud to be the global leader in betting and
gaming. We believe that proactive identification, assessment
and management of the risks and uncertainties facing our
business andindustry is an integral part of how we can grow

a sustainable and resilient business. Risk is engrained in our
culture and informs decisions that help drive the delivery

of our strategic objectives.

» Ourrisk management community deliver insights,
cutting through complexities and crystallising potential
consequences and providing a clear and comprehensive
approach and practice for our people as we go about our
daily responsibilities.

» Our governance structures offer continuous review and
challenge of our strategy and decisions.

« Our processes empower people to make informed decisions
that fuel growth and drive commercial success, constantly
scanning the horizon for challenges that we might face.

« Our communities of practice leverage our scale to enhance
practices and standards globally positioning our diverse
business for success.
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We have made significant strides towards the delivery of our
three-year global risk strategy, further embedding and building
upon the enhanced risk processes, capabilities and governance
structures across the Group to ensure efficient reporting and
accountability for risks. We have dedicated risk management
teams across the Group helping to shape and influence
decisions. Flutter's risk management framework, embedded
across the Group, ensures an aligned approach of identification,
management and reporting of risks as well as a structured and
consistent approach to threats and opportunities throughout
all of our operations. Our risk management programme is
reinforced by integrated processes which harness the collective
risk insights and information of the Group. The continued
maturity of our risk structures has enabled us to integrate

our bottom-up and top-down risk perspectives, ensuring
transparency of threats, opportunities, and controls in the
context of individually and collectively held strategic objectives.

Protecting our reputation, customers, colleagues, and

assets are core to Flutter’s aim of sustainable growth and
success. Global events continue to reinforce the need for
organisations to have strong robust crisis capabilities, and
during 2022 we tackled four workstreams as part of a broader
crisis preparedness programme. We perform periodic crisis
simulations with our executives and senior management from
across the Group, supplemented by Board representation, using
a tailored set of evolving scenarios. Our crisis preparedness
programme builds upon existing crisis and business continuity
capabilities, structures, plans and toolkits, which already make a
strong contribution to the resilience of our organisation.

We recognise that climate change poses a number of physical
(e.g. extreme weather events affecting sporting events) and
transition-related (e.g. stakeholder perception) risks and
opportunities for our business. As part of our commitment

to operate ethically and sustainably, we take a risk-based
collaborative and strategic approach to climate change. We
continue to align internal processes with the recommendations
ofthe TCFD. In 2022, we conducted a climate change risk
assessment as part of our programme of work in reducing

our environmental impact. We are using the outcome of the
assessment to deploy actions to embed climate risk into our risk
management processes, with integrated briefings, assessments
and targeted workshops planned for 2023.

More in-depth information on our progress and plans can be found on page 69



2022 highlights

Aligned Assurance

We consider Aligned Assurance

as the coordination and alignment

of governance, risk and assurance
activities to maximise operating
efficiency and better coordinate
efforts, reporting and management

of riskinaccordance with Flutter’s risk
appetite. Our 2022 strategic roadmap
goals, akey cornerstone towards the
initial development and implementation
of our aligned assurance journey,

were accomplished, including

the deployment of a framework,
governance forum, assurance mapping,
aligned lexicon/taxonomy and

shared data.

Horizon scanning

We enhanced our robust process
collating emerging risk perspectives,
informed by divisions, relevant corporate
subject matter experts and leadership,
to provide a Group-wide view. In 2022,
we deployed a series of workshops
across our risk categories to provide

a deeper exploration of our emerging
risks and opportunities and come

to a consensus on our response. We
define an emergingrisk as a potentially
significant threat with an uncertain
impact restricting our ability to
confidently define a strategy and build
capabilities to significantly influence
the materiality of the risk. Examples
include accelerated digitalisation and
technological advances, and evolving
skills requirements and shortages.

Time horizon

Current
material risks

Risk culture and our people

Our people are at the heart of what

we do. We believe a positive risk culture
enables our people at every level
toincorporate risk management as
anintrinsic part of their day-to-day
activities. A key priority of our risk
strategy is to create a culture of
effective risk management that
powers growth. We do this by:

« Capturingand sharing a compelling
narrative for risk across the Group.

« Delivering targeted education on risk
to key populations.

« Collaboration across the Group on
good practices and external insight.

Risk management processes Key priorities for 2023

Given the dynamic nature of risk and the agility of our

Looking ahead to 2023, some of the key areas of focus

business, our enhanced framework operates as a business
process at all levels of Flutter. Integration with strategy

and performance, in addition to ongoing risk management
processes, will ensure robust and effective risk management
to supportin maximising the performance of our brands,
our divisions and the Group as a whole.

= Seepage95

Risk

Management

Continuous
review

Monitor and
report

for risk managementinclude the following:

GRC technology

Finalise the development of our integrated governance,
risk and compliance (“GRC") platform which willautomate
routine compliance, risk and governance processes and
workflows to enable more efficient and effective reporting
and collaboration.

Policy governance

As part of our commitment to transparency in 2022,

we commenced the review of our policies to bring about
an aligned and consistent approach to how we develop,
approve and maintain policies, and enhance policy lifecycle
management. In 2023, we expect to complete this work.
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Risks continued

Risk governance structure

Our risk governance within the Group enables agile decision making, easy escalation of material matters, transparent
reporting and drives a positive and proactive risk culture amongst our people. We deploy the Three Lines Model to
support the Board inits responsibilities for risk management. Clarity of ownership and responsibility is pervasive
throughout the Group, supported by our robust governance structure.

Board

The Board has overall responsibility for overseeing the Group's internal control and risk
management processes, ensuring appropriate and robust systems of internal control and risk
management are in place to identify, manage and mitigate the risks to the overall viability of the
Group. The Boardis also responsible for leading and directing the Group's culture, value and purpose.

Other Committees

Committees include: The Nomination
Committee, The Remuneration
Committee, Workforce Engagement
Committee and the Market Disclosure
Committee. Each Committee
Chair formally reports to the Board
following their meetings and makes
any recommendations to the Board
inline with their Terms of Reference.
Refer to the Governance section on
page 102 for further information.

Risk and Sustainability
Committee

Responsibility for ensuring our first and
second line functions are performing
their roles in managingrisk across the

divisions and the Group. In addition,
itis responsible for overseeing the

Group sustainability strategy (including

considering climate change), the

Group’s reputation, and monitoring and

providing challenge on the principal and

emerging risks facing the Group.

Audit Committee

Responsibility for ensuring the
integrity of the Group's financial
reporting and internal control and
risk management systems, as well
as reviewing the work of the Internal
Audit function and considering the
reports presented by the external
auditor. On an annual basis, the
Audit Committee performs an
effectiveness review of the risk
management programme.

Executive Committee

Day-to-day management of the business and operations.
Execution of the strategy is delegated to the Chief Executive
Officer and the Executive Committee.

Executive Risk Committee

Chaired by the Chief Legal Officer and Group Commercial
Director, this Committee has the responsibility for identifying,
assessing, monitoring and challenging material risks and

taking advantage of opportunities for the Group.

Divisional Risk Committees

Chaired by the local Chief Risk Officer, or equivalent, the main objectives of these
Committees are to ensure proper alignment of risk management with the strategy,

performance and sustainability of each division.

Firstline

Executive management through to
our operational teams in our divisions
with responsibility for:

» riskownership: know their
businesses, know their processes
and hence know their risks;
decision making driven by risk/
reward trade-offs;
establishing and developing
the divisional risk and control
environment;

managing risk events and decisions
within appetite; and
identifying and quantifying risks.

Secondline

Advisory and oversight functions
with responsibility for:

» oversight onreportingrisk, control
quality and emerging risks;
providing guidance and subject
matter expertise to firstlinein
relation to risk management
practices; and
maintaining of divisional policy and
internal control framework.

Our Group functions including

Group Legal & Commercial, Group
Technology, Group Finance and Group
People reinforce and complement the
divisional second lines, and provide
further advisory, assurance and
oversight capabilities.
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Third line

Group Internal Audit team

with responsibility for:

» providingindependent challenge
and assurance thatrisks are
appropriately managed;

systematic evaluation and
monitoring of controls including

internal control framework and
operational effectiveness of
controls; and

identifying efficiencies and process
improvement opportunities.




5. Continuous
review

4, Monitor

andreport

Risk culture

Risk
Management
Framework

'1 Identify risks

Our robust methodology identifies material and emerging risks
across the divisions and wider Group.

2 ‘ Assess and quantify risks

Analyse risks and controls and evaluate the commercial,
strategic, regulatory and other impacts, as well as the likelihood
of occurrence.

Develop action plans to
manage and mitigate risk

Risk owners assess effectiveness and adequacy of controls.
If additional mitigation is required, these are identified,
and action plans detailed with responsibilities assigned.

Monitor and reassess risk considering
‘ mitigation and report

Managementis responsible for monitoring controls and progress
of actions to manage principal risks and is supported through the
Group's assurance and audit programmes which evaluate the
design and effectiveness of controls.

‘5 Continuous review

The risk management process is continuous and evolving;
principal and emergingrisks are reported to both the Board Risk
and Sustainability and Audit Committees, and more regularly
through the Executive and Divisional Risk Committees.
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Risks continued

Identifying our principal risks

The principal risks and uncertainties which are considered to have a material impact on
the Group's future performance, sustainability and strategic objectives are set out on the
following pages.

These were identified through risk assessments across the Key:

Group and each of the divisions at a point in time and will Impact: Impact on the business if the risk materialises.
continue to be monitored. Both external and internal risk
factorsin the current and medium-term time periods have been
considered. This process also complements our Group horizon
scan, as detailed on page 93.*

Likelihood: Likelihood of occurrence of the risk in the next three years
after takinginto account mitigation activities by the business.

Q-

Medium

. Low

This is not an exhaustive and extensive analysis of all risks
which may affect the Group. Additional risks and uncertainties
currently deemed to be less material, or not presently known to
management, may also have an effect on the performance and
strategic objectives of the Group.

Links to strategy:

|E~é Invest to wininthe US
1 l' Grow our gold medal positions in core markets

&% Build onournetwork andinvest for leadership
o positions across international markets

» Future spaces and new customers

Residual impact/
likelihood

Principal risk/
uncertainty

Why we need
to manage this

How we manage
and mitigate the risk

Links to strategy:

Changing legal and regulatory landscape

Risk category: The complex « We have dedicated internal and external Legal, Impact:

« External dynamics and constantly Regulatory, Compliance and Tax teams coveringall

EUtireRrend: changing regulatory regions with responsibility for working with, and advising

. Stable environmentsin management on any upcoming regulatory changes, Likelihood:
. which we operate, to set appropriate policies, processes and controls to .

RISC'T_?)wner: in terms of multiple adapt and ensure compliance.

jurisdictions, tax
regimes and licensing
obligations, can

make it commercially
challenging for us to
operate, orimpact our
ability to grow at pace.

Our regulatory profile continues to improve with
anincreased proportion of revenues coming from
regulated markets and a continuous focus on reducing
exposure to higher risk jurisdictions.

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

We invest continuously in the flexibility of our in-house
technology which is key for entering or remaining in
markets, and allowing for adaptability and flexibility of
our products as market conditions change.

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

1. Werecognise the area of climate change is evolving quickly and it is currently monitored bothin relation to our principal risks, for example legal & regulatory

and third parties & key suppliers, and our emerging risks. Climate change will continue to be a focus of risk assessments and workshops in 2023.
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Principal risk/
uncertainty

Why we need
to manage this

US growth execution and competition

Risk category:
« Strategy

Future trend:
« Stable

Risk owner:
« CEO(s)

Cyber resilience

The successful
execution of the
growth strategy

for the US business
acrossits brands and
partnerships is critical
to ourlong-term
ambitions.

How we manage Residual impact/

%)

and mitigate the risk likelihood Iy

&

. B Q

Links to strategy: [== 5

2

S

« We continue to establish and maintain strong commercial Impact e

relationships with our market access partners and strategic . -

media partners to secure access to new markets and

maintain growth. Likelihood:

We investin people, product and brands to acquire further
market share and to maintain the agility, scalability and
leading market positions.

We continue to develop our in-house technology stack,
including our proprietary global betting platform for the
provision of sports betting, to continuously improve our
offering and meet evolving stakeholder needs.

We have dedicated external advisers, internal expertise and
resources to support with the monitoring and assessment
ofthe US competitive landscape to take appropriate actions.

Our dedicated US Legal, Risk and Compliance teams

work closely with the business teams to monitor ongoing
compliance across multiple jurisdictions to continuously
improve our processes and controls to ensure compliance
with our federal and state obligations.

Links to strategy:

Risk category:
« Cyberandbusiness
resilience

Future trend:
« Stable

Risk owner:
- CIO

We are dependent

on technology to
support our products,
business activities and
customer operations.
Cyber maturity and
capabilities across our
expanding Group vary
and 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

« Weinvest significantly in cyber security resources, Impact:
capabilities and technologies, and work with a variety of .
external security specialists to ensure security arrangements
and systems are appropriate for our evolving threat and Likelihood:

continue to follow leading practice.

The Group Chief Information Security Officer works with
the Group and divisional information security teams to
devise and advance our strategy for cyber security, enhance
our control assurance capabilities and governance.

The Flutter cyber security team owns and reports on the
Group-wide cyber policy detailing our key cyber topics
and control standards, with periodic review and approval,
in addition to internal and external annual assessment

of security maturity.

Flutter cyber assurance reviews provide ongoing assessment
of security controls implemented to protect against key

risk topics.

We have defined and rehearsed cross divisional cyber

incident management processes to mitigate the impact
of Group-wide major cyber incidents.

Links to strategy: |

Risk category:
« Strategy

Future trend:
« Stable

Risk owner:
« CEO(s)

Across our divisions and
Group, we place reliance

upon certain critical
suppliers and key third
parties in technology,
sports associations,
marketing, sports
content and media
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.

« Strategic and critical suppliers are subject to regular Impact
business and quality reviews to ensure ongoing relationship .
and performance management.
Likelihood:

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

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

« Where possible, we limit reliance on a single supplier
to reduce potential single point of failure.
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Risks continued

Identifying our principal risks continued

Key: Links to strategy:

Impact: Impact on the business if the risk materialises. =
|$" Invest to wininthe US

Likelihood: Likelihood of occurrence of the risk in the next three years

after taking into account mitigation activities by the business. I II Grow our gold medal positions in core markets
. High &% Buildonournetworkandinvest forleadership
. 0 positions across international markets
Medium
. Low » Future spaces and new customers
Principal risk/ Why we need How we manage Residual impact/
uncertainty to manage this and mitigate the risk likelihood
Leadership and talent pipeline Links to strategy: |
Risk category: To ensure that those « Acommon talent framework to develop top senior talent Impact:
« People in our most critical which enables targeted development of individuals and
Future trend: rolgs are developed to effective succession planning. o .
. Stable their full potential, and + We proactively manage executive plans, succession and Likelihood:
Risk owner: succession is being search, securing candidates with the capability and calibre
CPO(s) ’ built. To ensure we to lead Flutter as it continues to grow and transform.
. E become the natural

As a global company, we need to leverage our diverse talent
to wininour local markets, and ensure colleagues bring their
whole selves to work.

home for the world’s
best talentin the skills
we deem most critical.

We provide opportunities for high potential diverse
talent to develop and flourish, including through a Board
Apprenticeship scheme or co-leading on one of our four
Global Advocacy Programmes

International technology transformation Links to strategy: |I 8 »

Risk category: Challenges to « Fullly restructured CTO leadership team; key new roles have  Impact:
« Technology transform, expand and beenintroduced in the International Technology function,
EUtOTERTant scale our capabilities, through recruiting externally and leveraging internal talent
. Decreasing givenreliance on from other brands and divisions. Likelihood:
Risk owner: Iegdacy technologies - Fullreview of the International division’s technology risk
. CEO(s) I VEITEINGES EICiess profile with clear plans and structures in place to improve,
entities, which may lead

using arisk-based approach.
to lower than desired

resilience, reliability and
product agility.

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

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

Focused support from external advisers, strategic partners
and experts to support with technology transformation delivery.

Compliance with existing legal and regulatory landscape Links to strategy: |"¢

Risk category: Theinterpretation and « For thejurisdictions in which we hold a licence, dedicated Impact:

« Legal ongoing compliance Divisional Compliance teams work closely with the business

ENtOTERTantD with complex and teams to monitor ongoing compliance and continuously

. Stable multiple regulatory and enhance our processes and controls to ensure compliance Likelihood:
. legislative requirements with regulatory frameworks and licence requirements.

Risk owner: applicable to the .

We have a number of Group-led overarching policies and
compliance programmes to govern processes across
divisions and thereby ensure compliance with applicable
laws and regulations.

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

+ CLO Group's activitiesin
the markets in which
it operates underpins
the sustainability
and reputation of
our business.

Annual compliance training is mandatory for all staff, as well
asregular, targeted training and awareness sessions.

Divisional and Group management provide periodic legal
and regulatory updates through established governance
forums at both divisional and Group level Committees.
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Principal risk/
uncertainty

Technology resilience

Risk category:
» Technology

Future trend:
» Decreasing

Risk owner:
. CIO

Safer gambling/performance against Play Well strategy

Why we need
to manage this

We have a critical
dependency on ourin-
house 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
with minimalimpact
onour customers

and products.

How we manage

Residual impact/

%)

and mitigate the risk likelihood Iy

f . B 2 =

Links to strategy: |_,_ ll] x| » %

©

We invest in our proprietary technology and resources to Impact: o

improve IT resilience, eliminate single points of failure and . -
drive better performance.

Likelihood:

We have established a standard scale to better compare
the IT disaster recovery resilience levels in each division and
ensure adequate improvement plans are developed and
tracked to mitigate any material risks.

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

Key global metrics on critical systems and platforms which
are regularly monitored and reported on identify any potential
emergingissues on our brands or customer-facing technologies.

We have a defined formal incident management process in
place foridentifying, escalating and resolving issues and a
post-incident process to ensure we continuously improve our
proprietary technology stack andincident response processes.

Links to strategy: |

Risk category:
« Sustainability
Future trend:

« Stable

Risk owner:
« CLO

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

Our safer gambling strategy informs everything from how Impact:

we identify and interact with at-risk customers through to

how we communicate to our broad group of stakeholders

and how we encourage safer gambling tool usage. Likelihood:

We leverage and share policies, processes and practices
across the ever expanding Group to enhance the strategic
approach to safer gambling and demonstrate our
commitment to ESG.

Aleading range of tools are provided on all our brand sites
to support customers in managing their spend and play,
and we are continually working to improve and enhance our
tools and site content to enable us to identify and interact
with at-risk customers.

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

We invest significantly inimprovements for tackling the
problem through donations to research, treatment and
educationinitiatives, as well as through driving collaboration
across the industry with other operators, charities and
regulatory bodies.

Links to strategy: |

Risk category:
« People
Future trend:
« Increasing

Risk owner:
« CPO(s)

The people who

work 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.

Our brands across the world are setting the pace when Impact
it comes to attracting and retaining the best people, .
enhanced by local insights, plans and processes.

Likelihood:

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

We listen to colleagues through surveys and listening
groups to ensure the 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
voice of our colleagues at Board level.

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

Operate communities of practice for our most critical skills
that brings our collective capability together to achieve
shared outcomes with greater connection, collaboration,
and open-source innovation, as well as elevate our best talent.
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Viability statement

Managing our business
for the longer term

Longer-term viability

The Board, taking into consideration the Group's principal

risks and uncertainties, including emerging risks, assessed the
long-term viability of the Group in line with the requirements of
the 2018 UK Corporate Governance Code. Its conclusions are
outlined below.

Viability assessment: period
Flutter continues to deem a three-year timeframe appropriate
for the assessment of the Group’s viability, having had regard to:

« the Board's strategic planning horizon and associated
principal risks;

» the possible impact of future regulatory change and the
pace of technological change, as well as variations in industry
and commercial dynamics; and

» the performance period for the Group’s Long Term
Incentive Plan.

Overall, a three-year timeframe is deemed to achieve a suitable
balance between long and near-term influences.

Viability assessment: approach

The viability of the Group is assessed against strategic plans and
projections, and considers cash flows, committed funding and
liquidity positions, forecast future funding requirements and
other key financial ratios.

The Directors’ assessment and stress testing have been made
with reference to the strong cash generation capabilities of the
Group, its committed debt facilities, including its £749 million
committed revolving credit facility which expires in May 2025,
the Board's risk appetite and the principal risks and uncertainties
and how they are managed, as detailed on pages 96 to 99.

The Directors also assessed the potential financial and
operationalimpacts, in severe but plausible scenarios, of
the principal risks and uncertainties and the likely degree of
effectiveness of current and available mitigating actions.
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Assessment of prospects

The Directors carried out a robust assessment of our current
position and the principal risks facing the Group, including
those which would threatenits strategy, business model,
future performance, solvency or liquidity.

Current position
= Investment case, page 6

Markets, page 20

Strategy and business model
= Strategy, page 24

= Business model, page 36

Principal risks
= Key performance indicators, page 30

Identifying our principal risks, pages 96 to 99

The Board'’s consideration of the long-term prospects of

the Group is an extension of the strategic planning process.
This includes regular budget reviews as part of the internal
reporting cycle, financial forecasting and performance reviews,
acomprehensive enterprise risk management assessment and
scenario planning involving our principal risks and uncertainties.
Our business strategy is to deliver sustainable value for

our stakeholders by maintaining long-term financial and
operational discipline.

Viability statement

Based on their assessment of prospects and viability, the
Directors confirm that they have a reasonable expectation that
the Group will continue to operate and meet its liabilities, as they
fall due, for the next three years to December 2025.



Assessment of viability

Long-term plans are the three-year forecasts, used to calculate cash position and headroom

1iodau oi6a3e43g

Headroomiis calculated using cash, cash equivalents and other available facilities at year end

Sensitivity analysis Principal risks

Assessment of the level of decline in performance that Severe but plausible scenarios modelled to quantify
the Group could withstand, were a grey or black swan the cash impact of principal risk(s) materialising
event to occur over the viability assessment period

Scenariogroup 1 Scenario group 2 Scenario group 3

Change in external dynamics One-off expense Combined scenarios

Impact of variations in market Impact of a potential large Quantification of the cash impact

dynamics or regulatory change event, fine and/or penalty of combined scenarios where
multiple risks materialise across one
or more markets, over the viability

assessment period
A) Changes to legal and regulatory A) Cyber resilience
landscape B) Existing compliance with legal and
B) US growth execution regulatory landscape
and competition C) Technology resilience

Principal risks

Viability results from comparing the cash impact of severe but plausible scenarios on the available headroom, considering

additional liquidity options

Assessment of prospects

Outlook, strategy and business model
Outlook of possible long-term scenarios expected in the industry and the Group’s current position to face them
Assessment of the principal risks that may influence the Group’s long-term prospects

Articulation of the mainleversina Group's strategy and business model ensuring the sustainability of value creation

Long-term viability statement

The Directors confirm that they have reasonable expectation that the Group will be able to continue in operation and meet
its liabilities as they fall due over the three-year viability assessment period
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Governance

Introduction to

When considering our approach to corporate
governance, we continue to be guided by

the FRC’s UK Corporate Governance Code
(the “Code”) and understand that good
corporate governance depends crucially on
the way we apply the spirit of the Principles of
the Code which contributes to the long-term
sustainable success of the Group.

For the year ending 31 December 2022, we have applied all
the Principlesin the Code and complied with all provisions
other than Provision 38, an explanation for which is set out
on page 189. In order for our shareholders to evaluate how
the Principles have been applied, our approach to compliance
with the Code has been summarised in the following section
entitled "UK Corporate Governance Code Principles”.
Further, a summary of Flutter’s governance framework

and arrangements is set out in the Corporate Governance
Statement on pages 116 to 132.

102

As our business continues to grow and develop internationally,
our governance will be increasingly scrutinised. Good
corporate governance ensures our business is managed
effectively for the benefit of all our stakeholders. Our
governance framework provides clear lines of accountability
and responsibility. It also supports the appropriate sharing

of information, ensures oversight on strategic matters and
facilitates an effective and transparent decision-making process.

The Board has a formal schedule of matters reserved for its
approval. These include decisions on the Group’s strategy, key
executive appointments, capital structure, financing, major
acquisitions or disposals, the risk appetite, capital expenditure
above the delegated authority limits and key executive
appointments. The matters reserved for the Board are
reviewed annually and available on: www.flutter.com/about-us/
corporate-governance.

Our governance framework and arrangements support
our strategy and decision making by:

Ensuring clear lines of accountability and responsibility

Supporting the appropriate sharing of information to inform
the correct decision makers in a transparent process

Establishingengagement programmes with key stakeholders

Maintaining a sound system of risk oversight and robust
internal controls

Providing independent insight and knowledge
from Non-Executive Directors

Facilitating monitoring of business performance

Ensuring appropriate oversight of strategic matters

Read a summary of matters reserved for the Board on page 126

Read more on our governance framework on page 120


http://www.flutter.com/about-us/corporate-governance
http://www.flutter.com/about-us/corporate-governance

UK Corporate Governance Code Principles

o Board Leadership and Company purpose

We have an effective and widely experienced Board which is
responsible for leading the strategic direction of the business
to promote long-term sustainable success, generating value
for shareholders and contributing to wider society. See pages
108 to 111, which shows our Directors’ biographies and

skills matrix and page 130 that sets out our Board evaluation
process and outcomes, which helps us monitor culture and
make adjustments to ensure that our Board remains effective
and impactful.

Our Workforce Engagement Committee and its listening group
sessions provide the Board a mechanism to engage with our
colleagues, to listen to their views and concerns and foster a
meaningful engagement between the Board and its workforce.
This also helps the Board monitor culture and workplace
practices, and whether each of these continues to be aligned
with our purpose, values and strategy. See more information on
our Workforce Engagement Committee on pages 137 to 141.
We also has in place a whistleblowing policy which allows the
workforce to raise any matters of concern. At Board meetings,
the Directors receive detailed business updates which allow
them to ensure the necessary resources are in place to meet
our objectives with tracking against financial and non-financial
performance targets. See more about Board activities during
2022 onpage 116.

The Board has in place an Audit Committee which oversees
our framework of prudent and effective controls and enables
risk to be assessed and managed. See more information on the
Audit Committee on pages 142 to 149. Effective shareholder
and more broadly stakeholder engagement helps us better
understand the impact of our decisions on all our stakeholders
as well as their needs and concerns. See our stakeholder
engagement sections on pages 38 to 43 and 122 to 123 for
further information on how we engage effectively with and
encourage participation from our stakeholders.

9 Division of responsibilities

The roles of our Chair and Chief Executive Officer are

separate and clearly defined which creates a clear division

of responsibilities between the leadership of the Board and

the executive leadership of our business. See our division

of responsibilities section on pages 124 to 125. The Board
operates effectively with an appropriate balance of independent
Non-Executive Directors such that no one individual or small
group of individuals dominates the Board’s decision making.
More information on Non-Executive Directors’ independence
can be found on page 126. Our annual Board evaluation
explained on page 130 and Senior Independent review of the
Chair’'s performanceillustrates that our Chair continues to
demonstrate objective judgement, promotes a culture of
openness and debate with the effective contribution of all
Non-Executive Directors and no Director dominating the
decision-making process. The Board evaluation also shows that
the Non-Executive Directors provide constructive challenge,
strategic guidance, offer specialist advice and hold management
to account. We have in place a number of procedures to ensure
Non-Executive Directors have sufficient time capacity to meet their
Board responsibilities. The Board challengesitself to continue to
ensureits contribution as related to its remit and obligations.

Thisincludes a review and approval by the Board of any additional
external directorship appointments. Arecent enhancement

to our governance practices includes implementing consent
agendas to ensure sufficient time is focused on key matters

for Board discussion. See page 121 for more information.

Therole of the Company Secretary is set out on page 125 which
details how they support the Board in ensuring that it has the
necessary policies, processes, information, time and resources
it needs in order to function effectively and efficiently.

e Board composition, succession and evaluation

We have formal, rigorous and transparent processes when
considering appointments to the Board and our Board
appointment process seeks to ensure that we have an
appropriate balance of skills, experience and broad diversity.
See pages 133 to 136 for more information. We undertake an
annual evaluation of the Board's performance, details of which
can be found on page 130, and continuously review appropriate
Board succession plans are in place, which are discussed further
onpage 136.

8oURUIDAOD)

Our Nomination Committee supports the Board in overseeing
the recruitment and selection of Board and senior management
positions and the annual Board evaluation process, and makes
recommendations to the Board on the composition of the Board
and its Committees.

= Read more about our Nomination Committee on pages 133 to 136

o Audit, risk and internal controls

Our Audit Committee has oversight of our internal controls and
the independence and effectiveness of internal and external
audit functions which all safeguard the integrity of the financial
statements and maintain effective systems of internal controls.

= Read more about our Audit Committee on pages 142 to 149

Our Risk and Sustainability Committee has established
procedures to manage risk and make sure that our risk and
control environment is appropriately managed to protect our
reputation, achieve our long-term strategic objectives and
address ESG including climate, safer gambling, betting integrity
and anti-money laundering. It sets the nature and extent of the
principal risks the Company is willing to take in order to achieve
its long-term strategic objectives.

= Read more about our Risk and Sustainability Committee on pages 150 to 153

e Remuneration

Our Remuneration Committee ensures our remuneration
arrangements are designed to support the strategy and
promote long-term sustainable success by appropriately
incentivising the relevant performance. We have developed
aformal and transparent procedure for developing policy on
executive remuneration and determining Director and senior
management remuneration. Directors exercise independent
judgement and discretion when authorising remuneration
outcomes and no Director is involved in deciding their own
remuneration outcome.

= Read more about our Remuneration Committee on pages 154 to 181
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Governance continued

Compliance with the Code

Our approach to governance

We are committed to the highest standards of corporate
governance and regularly review our governance structures
and arrangements to be sure that they meet best practice
requirements. The Board has responsibility for the leadership,
strategic direction, risk appetite and long-term success of the
Group. The Boardis also responsible for the stewardship of the
Group, establishing the Group’s purpose, values and strategy
and satisfying itself that these are aligned to the culture of

the organisation.

The Board continually assesses its approach to corporate
governance. As part of its decision-making process, due regard
is given to the interests of all of the Group's stakeholders with
the goal of achieving long-term sustainable success for the
business. The Board, its Committees and management, working
together, and using our governance principles, provide a clear
and robust framework within which decisions are made.

The primary (premium) listing of Flutter Entertainment plcis

on the London Stock Exchange, with a secondary listing on
Euronext Dublin. For this reason, Flutter Entertainment plcis not
subject to the same ongoing listing requirements as would apply
to an Irish company with a primary listing on Euronext Dublin,
including the requirement that certain transactions require the
approval of shareholders. For further information, shareholders
should consult their financial adviser.

Skybetting & Gaming Board site visit
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Despite our secondary listing on Euronext Dublin, the Company
voluntarily adopts the provisions of the Irish Corporate
Governance Annex (the “Irish Annex”) in addition to the
requirements of the Code.

Statement of compliance for 2022

Thisreport sets out the operations and activities undertaken
by the Board and its Committees in compliance with the Code
and the Irish Annex throughout 2022. On behalf of the Board,

| am pleased to confirm that we have applied all the Principles,
and complied with all the Provisions of the Code, except for
Provision 38, an explanation for which is provided on page 189
of this Annual Report, and fully complied with the Irish Annex for
the year ended 31 December 2022. As set out in further detail
on page 189, we have committed to complying with Provision 38
by 1 January 2023, in line with accepted practice amongst UK
investor bodies.

= The UK Codeis available from the Financial Reporting Council’s website,
www.frc.org.uk

= Thelrish Annex s available from Euronext Dublin’s website,
www.euronext.com

Gary McGann
Chair
1 March 2023



http://www.frc.org.uk
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Adj bet

| l | | l
Adjarabet is the market leader in online betting and gamingin
the regulated Georgian and Armenian markets. Flutter acquired
51% of Adjarabet in 2019. When the Board visited Adjarabet in
June, Flutter completed a buy-out of the remaining 49% of the

Adjarabet business, making Flutter the 100% owner of Adjarabet.
Adjarabet sits within the Group’s International division.

BOURUIDAOD

During the site visit, the Board received presentations on
Adjarabet’s performance, the local markets, regulatory
environment, recent innovations and talent management.
The Board learnt about the strength of the Adjarabet brand,
its culture, the collegial environment in our Tbilisi office and
how colleagues live the Adjarabet values "Up", "Empower"
and "Amigoness".

The Board also received updates on the International division
from divisional Chief Executive Officer, Dan Taylor and also
received updates from local senior leaders on technology and
operational transformations, the regulatory environment,
risk and opportunities and how recently acquired businesses




Governance continued

Governance at a glance

Highligh om 2022

Understanding our business The Board visited our offices in FanDuel New York, USA;
Adjarabet Thbilisi, Georgia; Sky Betting & Gaming Leeds, UK;

“‘! - - and Sportsbet Melbourne, Australia.
- ¢
P - These site visits provide Directors an opportunity to meet

with local colleagues, understand local cultures and the
business and how it operates in local markets, and to gain an
understanding of the unique cultures in each of our brands.

4

Board site visits during 2022

= Read more about our Board site visits on page 114

Listening to colleagues The Workforce Engagement Committee held in person
listening groups directly with employees in the following
areas: FanDuelin the US, Trading & Risk team in Dublin,
Adjarabet in Georgia, UK&l division in Dublin, UK&I division
in Leeds and Sportsbet in Australia.

150

Employee voices heard during six listening sessions

See furtherinformation on the listening groups on page 140

Board training and development Market Abuse Regulation refresh.

Horizon scanning and legal and regulatory landscape.
« ESGand Climate reporting.

= Seemoreinformation on Board training and development on page 127

Board composition dashboard as of 1 March 2023

Ethnicity Gender Board independence
o @ iNEDs*: 9
Ethnic ® Male: 7
minority: 1 ® NEDs: 1
Y ® Female: 5 P -
® White: 11 xecutive

Directors 2

*Including Chair, who was
independent on appointment.
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Major Board decisions

Acquisition 2021 Preliminary Announcement Buy-out of Approval of 2022 Acquisition Announcement
oftombola, Results and of appointment remaining 49% Interim Results of Sisal, of appointments
the UK's most Annual Report. of Carolan of Adjarabet announcement Italy’s leading of Chief Financial
reclreatilonal Launch of Flutter Lennon asa. online gaming Ofﬁcer.and Chief
online bingo L Non-Executive operator Operating Officer
operator Sustainability Director

Strategy,

our Positive

Impact Plan

Jan Feb Apr Jun Jul Aug [\[e}%

Governance improvements

« Reviewed our Workforce Engagement Committee and
employee engagement processes which resultedin the
introduction of live "listening group sessions" with cross
sections of employees to hear feedback directly from
colleagues, see page 140.

« Established a Policy Governance Forum at Group level to

review Group level policies before being presented to Board
and Board Committees.

« Heldfour Safer Gambling Sub-Committee meetings to
oversee the Play Well Strategy, see page 153.

» Heldfour Cyber Security Workshops to monitor cyber risks
and mitigation, see page 152.

+ Introduced consent agenda items to ensure sufficient time
was devoted to key matters, see page 121.

« Review of

our Committee terms of references and updates.

Board changes

Joined
« Carolan Lennon joined the Board as an independent
Non-Executive Director on 1 July 2022.

Stepped down

« Michael Cawley stepped down as an independent
Non-Executive Director and Chair of the Audit Committee
on 28 April 2022.

« Andrew Higginson stepped down as an independent
Non-Executive Director and Senior Independent Director
on 31 December 2022.

« Zillah Byng-Thorne stepped down as anindependent
Non-Executive Director on 31 January 2023.

Non-Executive tenure

Holly Keller Koeppel . 1year
Nancy Cruickshank
. 1year
- 2 years

* Includes tenure for The Stars Group Inc.

Gary McGann Alfred F. Hurley, Jr*
David Lazzarato*
Carolan Lennon
Nancy Dubuc Atif Rafiq

Richard Flint Mary Turner*

® Non-Executive Directortenure @ Chairtenure

Replaced

» Holly Keller Koeppel replaced Michael Cawley as Chair
of the Audit Committee on 28 April 2022.

» Dave Lazzarato replaced Zillah Byng-Thorne as Chair
of the Risk and Sustainability Committee on 28 April 2022.

« AlfredF. Hurley, Jr replaced Andrew Higginson as Chair
of the Remuneration Committee on 1 September 2022.

» Holly Keller Koeppel replaced Andrew Higginson as the Senior
Independent Director on 1 January 2023.

Paul Edgecliffe-Johnson will replace Jonathan Hill as Chief

Financial Officer effective 20 March 2023. Jonathan will be
appointed as Chief Operating Officer establishing a new
function to support our global growth strategy and the
new optimisation of the impact of technology.

l 8 months
. 1year

UK Corporate Governance Code
We continue to be guided by the FRC's
UK Corporate Governance Code

and understand that good corporate
governance depends crucially on the
way we apply the spirit of the Principles
of the Code which contributes to the
long-term sustainable success of
Flutter. See page 103 which provides
more information on our application

of the principles and compliance with
the provisions of the Code.
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Board of Directors

Our dedicated leadership

Committee membership key:

Summary of Director Competencies

108

Audit 0 Nomination @ Remuneration @ Risk @ Workforce Engagement . Committee Chair

Prior CEO experience

Prior CFO experience

FTSE100 or equivalent board experience
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Gary McGann (IR)
Chair—Independent on
appointment

(age 72)

Appointed to this position
1 July 2015*

0@

Key strengths and experience
« Extensive board experience in both the private and public sector.

« Significant number of years' experience in senior finance,
operations, market-facing and general management roles.

Gary was, until September 2020, Chair of Aryzta AG, and previously
aNon-Executive Director of Green Reit plc and Non-Executive
Director of Smurfit Kappa Group plc having been Group Chief
Executive Officer of Smurfit Kappa Group prior to this and having
previously held a number of senior roles including President and
Group Chief Operations Officer. Prior to this, he was Chief Executive
Officer of Gilbeys of Ireland and Aer Lingus Group.

Gary holds BAand MSc Management degrees and is a qualified
accountant (FCCA).

Other current appointments
None.

* Became a Non-Executive Director: November 2014.

Peter Jackson (UK)
Chief Executive Officer
(age 47)

Appointed to this position
8 January 2018*

Key strengths and experience
« Extensive experience in leading consumer businesses with
international reach within a highly regulated industry.

« Technology and digital consumer sector expertise.

Prior to becoming Chief Executive Officer, Peter was Chief Executive
Officer of Worldpay UK, an operating division of Worldpay Group
plc. He was formerly Chief Executive Officer of Travelex Group.

He thenjoined Banco Santander as Head of Global Innovation and
a Director of Santander UK Group Holdings plc. Peter’s previous
experience includes senior positions at Lloyds and Halifax Bank

of Scotland, as well as time at McKinsey & Company.

He holds an MEng degree.

Other current appointments
Non-Executive Director of Deliveroo plc.

* Non-Executive Director of Betfair Group plc: April 2013 and Paddy Power
Betfair plc: February 2016.



Jonathan Hill (UK/IR)
Chief Financial Officer
(age 54)

Appointed to this position
22 October 2018

Key strengths and experience
« Significant financial and operational experience across various
industry sectors and at listed companies.

« Strong knowledge in strategic planning and development of large
corporate projects.

Jonathan was previously the Group Chief Financial Officer at Saga plc.
Prior to that, he held various senior roles within TUI Travel plc and
Centrica plc and was the Group Finance Director at Bovis Homes
Group plc.

Heis a qualified Chartered Accountant and spent his early career
at Price Waterhouse in London.

Other current appointments
None.

Holly Keller Koeppel (US)
Senior Independent Director
(age 64)

Appointed to this position
13 May 2021

A MR
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Key strengths and experience
« Broadinternational experience in consumer goods, commodities
and energy.

- Extensive experience with operational and financial leadership
responsibilities ininfrastructure and energy.

Up until April 2018, Holly was a Senior Adviser to Corsair Capital LLC,
where she had previously served as Managing Partner and Co-Head
of Infrastructure from 2015 until her retirement in 2017. From 2010
to 2015, Holly was Partner and Global Co-Head of Citi Infrastructure
Investors, a division of Citigroup. Holly served as Executive Vice
President and Chief Financial Officer for American Electric Power
Corporation from 2006 to 2009. Prior to 2000 Holly held a series of
senior operational executive leadership positions in America Electric
Power Company, Inc and Consolidated Natural Gas Company. Until
May 2021, Holly served as Non-Executive Director of Vesuvius plc.
Holly is a member of the Women's Corporate Directors (London
Chapter).

Holly holds a BSc and MBA.

Other current appointments
Non-Executive Director of British American Tobacco plc, AES
Corporation and Arch Resources, Inc.

Nancy Cruickshank (UK)
Independent Non-Executive
Director

(age 52)

Appointed to this position
15May 2019

Q00

Key strengths and experience
« Extensive digital and entrepreneurial expertise.

» Awealth of Non-Executive Director experience.

Nancy is a serial entrepreneur, digital leader and Non-Executive
Director. She presently works as an Operating Partner at Exponent
PE as part of a plural non-executive portfolio. Her last start-up, My
Showcase, was named by the Sunday Times as one of the 15 fastest-
growing start-ups in the UK in 2016. The business was acquired by
Miroma Group in February 2018. Nancy worked in the digitalindustry
for over 25 years, including launching Condé Nast online in 1996,
overseeing Telegraph Media Group's Digital business and developing
the fashion and beauty market leader Handbag.com between 2001
and 2006, leading to a successful sale to Hearst Corporationin 2006.

Other current appointments
Chair at Go City, Non-Executive Director at In The Style Group PLC,
Oodle Car Finance and Allegro.EU.SA.

Nancy Dubuc (US)
Independent Non-Executive
Director

(age 54)

Appointed to this position
29 April 2021

@0

Key strengths and experience
« Extensive media, digital and publishing experience.

« Significant number of years' experience in senior leadership.

Nancy is Chief Executive Officer of VICE Media Group and
responsible for the definition, strategic growth and performance

of the organisation’s five distinct global lines of business — VICE

TV, VICE News, Digital Publishing, Global Studios and Virtue, the
company's global creative agency. In 2019, she led the acquisition
andintegration of Refinery29 and expanded VICE News globally.
Nancy joined VICE after having been one of its board members.
Prior to VICE, Nancy was President & Chief Executive Officer of A+E
Networks, where she launched A+E Studios and A&E Indie Films
and led their global expansion and digital migration.

Nancy holds a BSc.

Other current appointments
Chief Executive Officer of VICE Media Group LLC and Chair of Audit
Committee of Warner Music Group.
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Board of Directors continued

Committee membership key:

Audit 0 Nomination @ Remuneration @ Risk @ Workforce Engagement . Committee Chair

Richard Flint (UK)
Non-Executive Director
(age 50)

Appointed to this position
5May 2020

Q0

Key strengths and experience
« Significant senior management and operational experience
across the global gambling industry.

« Extensive non-executive board level experience.

Richard formerly served as Executive Chair of Sky Betting & Gaming,
until October 2019, having previously held the position of Chief
Executive Officer for 10 years. Prior to this, Richard held positions
as Channel Director at FT.com and Product Director of the original
flutter.com, which merged with Betfair in 2001. Richard worked

as a consultant at McKinsey & Company from 1997 to 1999.

Richard has a degree in Engineering, Economics and Management
and a Master’sin Public Policy.

Other current appointments
Non-Executive Director of LBG Media plc.

Alfred F. Hurley, Jr (US)

Independent Non-Executive
Director
(age 68)

Appointed to this position
5 May 2020*

o

Key strengths and experience
« Extensive board experience in both private and public sector.

« Strongfinancial services, corporate governance and risk
management experience.

Prior to the combination between Flutter and TSG, Alwas Lead
Director and Chair of TSG’'s Compensation Committee. Before
that, he was Vice Chair and Chief Risk Officer of Emigrant Bank and
Emigrant Bancorp, and previously the Chief Executive Officer of
M. Safra & Co. Al spent most of his career at Merrill Lynch where he
was an investment banker and held various management positions
including Senior Vice President of Merrill Lynch & Co.

Other current appointments

Chair of the Nomination and Governance and Compensation
Committees of New Mountain Finance Corporation.

* Non-Executive Director of The Stars Group, Inc.: June 2016. Lead Director
May 2018 -2020.

David Lazzarato (CA)
Independent Non-Executive
Director

(age 67)

Appointed to this position
5 May 2020*

o

Key strengths and experience
« Significant public and private sector board experience.

« Extensive experience in senior leadership, financial and
operational roles.

Dave served as aboard member and Chair of the Audit Committee
of TSG prior toits combination with Flutter. Prior to this, he chaired
the audit committees of Yellow Pages Limited and LED Roadway
Lighting. He also previously served as Senior Vice President of
Finance at Bell Canada, Chief Executive Officer of Craig Wireless
Systems, Executive Vice President and Chief Financial Officer of
Alliance Atlantis Commmunications Inc., Executive Vice President and
Chief Financial Officer of Allstream Inc. (formerly, AT&T Canada Inc.)
and Chief Corporate Officer of MTS Allstream Inc.

David holds a Bachelor of Commerce degree, is a Chartered
Accountant, and received his ICD.D certification from the Institute
of Corporate Directors.

Other current appointments

Member of the Board of Directors and Chair of the Audit Committee
at Canopy Growth Corporation.

* Non-Executive Director of The Stars Group Inc.: June 2016.
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Carolan Lennon (IR)
Independent Non-Executive
Director

(age 56)

Appointed to this position
1 July 2022

000

Key strengths and experience
« Carolan has significant experience of regulated consumer
facing digital businesses.

« Significant senior management, operational and
sustainability experience.

Carolanis currently the country lead for Salesforce Ireland and prior
to that was the Chief Executive Officer of eir Limited, a major Irish
telecoms company, for four years up to January 2022. Prior to this,
sheheldavariety of executiverolesin eir Limited, including Managing
Director of Open eir and Acting Managing Director Consumer and
Chief Commercial Officer. Prior to joining eir, she held a number of
senior roles in Vodafone Ireland, including Consumer Director and
Marketing Director. Carolanis a former Senior Independent Director
of AIB Group plc.

Other current appointments
None.


http://FT.com
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Mary Turner (CA)

Independent Non-Executive
Director

(age 69)

Appointed to this position
5 May 2020*

o200

Key strengths and experience

« Significant experience in financial services, payments, customer
service, credit risk management, enterprise risk management,
operations, finance and information technology.

« Awealth of non-executive board level experience.

Mary most recently served as aboard member of TSG, where she
chaired the corporate governance and nominating committee. Prior
to that, she served as the President and Chief Executive Officer and
as aboard member of Canadian Tire Bank, a subsidiary of Canadian
Tire Corporation. Before joining Canadian Tire, Mary was a partner
at Deloitte & Touche (now Deloitte LLP). She has previously served
on several boards, including Mackenzie Financial Corporation,

a subsidiary of IGM Financial Inc.

She holds anhonours BScandis a Chartered Accountant.

Other current appointments
None.

* Non-Executive Director of The Stars Group Inc.: June 2017.

Edward Traynor
Company Secretary
Appointed to this position
14 May 2015

Key strengths and experience
- Edisaqualified solicitor and holds a BL in Civil Law (International).

Edis Group Company Secretary andis responsible for advising the
Board on governance matters and managing Flutter’s relationship
with the Company’s registrar. Ed has extensive legal and governance
experience, having been General Counseland Company Secretary
for Paddy Power prior toits merger with Betfair in 2015. Prior to this,
he held the positions of General Counsel and Company Secretary
and latterly Head of Legal and Regulatory Affairs for Vodafone Ireland.

Atif Rafiq (US)

Independent Non-Executive
Director

(age 49)

Appointed to this position
10 December 2021

Q0

Key strengths and experience
- Significant experience in digital e-commerce, marketplaces
and direct to consumer.

« Extensive global business and operations experience for well
known public companies.

Atif most recently worked for MGM Resorts International, as
President of Commercial & Growth, and has vast experience in
innovation across e-commerce, marketplaces, digital media,
digitisation of traditional business, direct to consumer business
models and autonomous vehicles. From 2017 to 2019 he worked as
Chief Digital and Global Chief Information Officer for Volvo Cars and
prior to this served as Global Chief Digital Officer and Corporate SVP
of McDonald’s from 2013 to 2017. Atif has also worked for Amazon,
Yahoo!and AOL.

Atif holds a bachelor’s degree in Mathematics-Economics
and a master’s degree in Business Administration.

Other current appointments

Member of the Board of Directors at KINS Technology.

Directors' nationalities

@ UK: 4t
® uUs: 4
® Ireland: 3!

Canada: 2

1. Jonathan Hillhas dual nationality for UK and Ireland

= Read more on our Board skills and diversity on pages 133 to 136
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Executive leadership team

An experienced leadership team

The Executive Committee is responsible for executing Flutter’s
strategy, fulfilling strategic and sustainability objectives, driving robust
financial performance, and ensuring a supportive business culture.

Peter Jackson
Chief Executive Officer — Flutter
= Seefullbiography on page 108

Jonathan Hill
Chief Financial Officer — Flutter
= Seefullbiography on page 109

Paul Cutter

Chief Information Officer — Flutter

Role and experience

Paulis responsible for setting the global technology strategy for Flutter. Paul and his team
work with each of our brands to share technology, insights and best practices that enable

us to benefit from our global scale without sacrificing local innovation and customer
responsiveness. Paul has played a critical partin our success, originally joining in 2014 as Chief
Technology Officer for Betfair before becoming Chief Technology Officer for Paddy Power
and Betfair and, most recently, overseeing the successfulintegration and merger between
Flutter and The Stars Group in 2020.

Barni Evans

Chief Executive Officer — Sportsbet

Role and experience

Barniheads up the team at Sportsbet in Australia. He is responsible for ensuring Sportsbet
brings excitement to life for our customers and driving the culture and strategies that help
deliver the best product, value and marketing. Barni has played a pivotal role in the success
story of Sportsbet having joined Paddy Power as a Marketing Director in 2001 and then
moved to Sportsbetin 2011 serving in several marketing and commercial functions before
becoming Chief Executive Officer in 2018.

Phil Bishop

Chief People Officer —Flutter

Role and experience

Phil has been leading the development of our global people strategy and plan and will
continue to drive this forward as we move towards our mission of becoming the naturalhome
for the world's best talent. Phil was appointed to this role following a successful period as an
interim Head of Global HR. He started his career at BMW group where he held various HR and
Engineeringroles across a 14-year period, then moved on to hold senior management HR
rolesin HBOS plc, Barclays, Energis plc, Lloyds Banking Group and was a founder of the llkley
Group.
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Amy Howe

Chief Executive Officer —FanDuel

Role and experience

Amy leads the FanDuel business in North America. Prior to her appointment as Chief
Executive Officer, Amy was President of FanDuel with responsibility for leading the
company'’s core commercial functions across its Sportsbook, Casino, Racing and Daily
Fantasy businesses. Prior to this she was the Chief Operational Officer of Ticketmaster,
North America and prior to that a Partner at McKinsey & Company.

8oURUIDAOD)

lan Brown

Chief Executive Officer — Flutter UK&I

Role and experience

lan leads the UK& division which includes Sky Betting & Gaming, Paddy Power, Betfair
&tombola. lan has a very broad set of experience from sectors including travel, leisure, retail,
and financial services. He has been responsible for successful transformationsin a wide
range of businesses, including the truly globalbrands of Booking.comand Rentalcars.com. He has
experience of building scalable tech platforms and organisations, enabling product innovation at
pace, and leading industries to deliver better, safer customer outcomes.

Dan Taylor

Chief Executive Officer —Flutter International

Role and experience

Danisresponsible for all our international brands including PokerStars, Sisal, Betfair, Junglee
and Adjarabet which are across all markets and geographies. Prior to this, Dan was the Chief
Executive Officer of PPB from 2018 to 2020 with similar responsibilities for Betfair, Adjarabet
and Paddy Power online and retail businesses. Prior to these roles he was MD, UK & Ireland
and MD, Retail from 2015 to 2018. Befor e Flutter, Dan was the Managing Director of Teletext
Holidays and Director of Strategy and Commercial Development of DMG Media.

Padraig O Riordain

Chief Legal Officer and Group Commercial Director —Flutter

Role and experience

Padraigis responsible for the Legaland Commercial strategy of the Group, at the core of
which is the Group's sustainability strategy, the Positive Impact Plan, as well as leading the
global strategic direction of the Group in the areas of risk, safer gambling, regulatory and
compliance. Prior to this, Padraig was a Partner at Arthur Cox LLP for over 20 years and held the
position of Managing Partner for the last 8. Padraig was the Chair of Dublin Airport Authority in
2012 for six years and also acted as a Non-Executive Director of Flutter from 2008 to 2018.
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Chair’s introduction
to governance

Good corporate governance
and aninclusive culture are
the foundations of Flutter’s
purpose, vision and strategy.

Gary McGann
Chair

Oversaw the implementation of the new corporate
strategy, sustainability strategy and safer
gambling strategy.

Continued to prioritise safer gambling, including
responding to the UK Gambling Act Review and the
proposed establishment of an Irish gambling regulator.

Oversaw progress of our Positive Impact Plan, and
continued to prioritise wider ESG matters such as
climate and TCFD reporting and other ESG matters
relevant to our businesses.

Supported the Executive Directors with the execution
of our strategy.

Supported initiatives that drive increased diversity
across the organisation, in particular, the Global
Advocacy Programme launched during the year.

Dedicated cyber security workshops continued to
focus on cyber risks and mitigation.

Conducted site visits in four locations and held
listening sessions with colleagues to assist the Board in
understanding the interests of all of our stakeholders,
in particular, the views and concerns of our colleagues.

Succession planning to ensure the Board and its
Committees have an appropriate balance of skills

and experience, taking into account diversity and
independence, including overseeing the appointments
of Carolan Lennon as Non-Executive Director and

Paul Edgecliffe-Johnson as Chief Financial Officer.

Commitment to good governance

By setting the tone for our culture, values and behaviour,

the Boardincludes the views of all stakeholders inits decision
making. We remain focused on delivery of the long-term
sustainable success of the Group.

The Board remains strongly committed to good governance.
Thisreport sets out our progress in governance areas including
work undertaken this year to support Directors, in particular new
Board members, to engage in Board meetings, and enhancing
our risk governance framework to support embedding of risk
culture throughout the Group.

Following the resignation of Michael Cawley as a Non-Executive
Director during 2022, Carolan Lennon joined the Board as an
Independent Non-Executive Director on 1 July 2022. The Board
regularly reviewsits skillsand competencies and the composition
of all Committeesinline with its commitment to regularly refresh
Board Committee composition. This ensures adequate skills
and experience on each Committee. Andrew Higginson stepped
down from the Board on 31 December 2022. Zillah Byng-Thorne,
having completed nine years on the Board and legacy boards,
stepped down from the Board of Directors on 31 January 2023.
Following the appointment of Paul Edgecliffe-Johnson as Chief
Financial Officer, Jonathan Hill will transition to the position of
Chief Operating Officer on 20 March 2023 and will not seek re-
election at the 2023 AGM and will step down from the Board at
the conclusion of that meeting. The Board will continue to keep
the composition of the Board and its Committees under regular
review in light of these Board changes.

= Read more on Directors’ biographies on pages 108 to 111

Following the lifting of travel restrictions imposed by the
Covid-19 pandemic, the Board was delighted to have completed
anumber of site visits during the year. These site visits included
FanDuelin New York in March, Adjarabet in Tbilisiin June, Sky
Betting & Gamingin Leeds in September and Sportsbetin
Melbourne in November. All other Board meetings have either
beenheldinIreland. The Board was delighted to be able to
meetin person for these meetings. The Board believes that
these in-person meetings have allowed it to foster a highly
effective Board culture and maintain the integrity of our
governance structure.

Sustainability

In February, the Group launched its new sustainability

strategy, our Positive Impact Plan, which is focused on climate,
environment, safer gambling, responsible business and strong
social priorities. The new strategy builds strong sustainability
foundations and capabilities incorporating sustainability
performance management processes for ongoing sustainability
reporting and ensures alignment with the overall corporate
strategy and purpose. Our Positive Impact Plan focuses on
three distinct stakeholder groups, customers ("Play Well"),
colleagues ("Work Better") and communities ("Do More").

The Board also introduced a number of enhancements to

our sustainability governance structure, which included
repurposing the Risk Committee to the Risk and Sustainability
Committee toinclude a clear sustainability focus and formalised
reporting lines and the mandate for the Group sustainability
team. These enhancements to our sustainability governance
structure support our commitment to increased accountability
for sustainability.

= Read more on our Board sustainability on pages 46 to 77



Monitoring culture

The Code emphasises the importance of culture within
organisations and the Board recognises its role in monitoring,
assessing and promoting a healthy culture throughout the
business. We set the strategy for the Group to live our purpose.
Inimplementing this, we make sure that we are suitably
resourced to deliver on our strategic objectives through a
culture that drives the right behaviours. This also involves the
establishment and review of underpinning policies and codes of
conduct which set the expectations of how the Group should
operate. The Board monitors the cultural dynamics of the Group
through site visits, social engagement, colleague surveys and
the activities of the Workforce Engagement Committee. The
scale and diversity of our business continues to allow us to
leverage best practice policies and procedures from each of

the businesses. The Board had a number of opportunities to
consider cultural metrics, particularly in relation to colleagues,
customers andrisk throughout the year, allowing it to assess
culture within the Group, and to ensure it is aligned with strategy
and our purpose.

= Readmore onour culture on pages 137 to 141

Strategy

During the year, the Board oversaw the integrated corporate
strategy which included refreshed strategic priorities. The

new strategy aims to deliver and defend gold medal positions
in existing businesses and use innovation to capitalise future
potential opportunities. The strategy is underpinned by our key
enablers and places sustainability at the heart of our business.

= Read more on our strategy on pages 24 to 29

Stakeholder engagement

The Board always has regard to wider stakeholders’ interests as
well as those of our shareholders. Indeed, our Positive Impact
Plan has been designed to keep our stakeholders at its core and
to develop our sustainability approach with the key groups of
customers, colleagues and communities as its starting point.
One veryimportant group is our workforce and the Board was
delighted to be able to meet with colleagues during a number
of site visits and listening groups held throughout the year.

= Readmore on our stakeholders on page 38
= Read morein the Workforce Engagement Committee Report on page 137

The Chair regularly engages with regulators and held a meeting
with the UK Gambling Commission during the year. Committee
Chairs also spend time outside of formal meetings conducting
more widespread discussions with our stakeholders. Both Alfred
F. Hurley, Jr (as Chair of the Remuneration Committee) and I met
investors to talkabout remuneration matters during the year and
details of these meetings are discussed within this report.

lalso met with a number of investors to discuss general
governance and sustainability.

At our AGM on 28 April 2022, although Resolution 2, an
advisory resolution on the Directors’ Remuneration Report, was
passed with the necessary majority, disappointingly 32.45%

of votes received were against the resolution. Further details
on engagement with shareholders on this matter are set out
onpage 123.

Gary McGann

Chair
1 March 2023
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Statement of corporate governance

Board activities

During 2022, the Board held seven scheduled meetings. The table below sets out
a number of Board decisions, how material stakeholders were considered and
the outcomes of the consideration.
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Topics/discussions

Adjarabet buy-out

Customer protective measures

The UK Gambling Act review and
publication of the

Gambling Regulation Bill
inlreland

The effect of the cost of living
crisis on our colleagues

Succession planning for the
Board and the Executive
Committee

Supporting female leaders

How do we deliver on our gold
medal position strategy pillar and
create value for our shareholders?

How do we further ensure
safeguards arein place to protect
vulnerable customers?

How do we support regulatory
changesimposed by local
governments and regulators that
drive industry change?

How do we effectively support
colleagues most severely impacted
by the cost of living crisis?

How do we make sure we have
the right people with appropriate
balance of skills and experience,
takinginto account gender and
other diversity aspects for our
Board and Senior Executive roles?

How do we ensure that we are
making sufficient progress

in achieving our target of
40% females in leadership
positions by 20267

The Board approved the exercise of
the option to acquire the remaining
49% shareholding of Adjarabet

for £204m, which is now a wholly
owned subsidiary of the Group.

The Board has established a safer
gambling sub-committee to
receive updates from divisions on
protectionsin place and measures
to be implemented.

The Board has received regular
updates on the UK Gambling
Act Review and welcomes

the establishment of an Irish
Gambling Regulator.

The Board approved a "cost of living"
payment of £/€400 vouchers for
certain employees and continually
review the competitiveness of our
remuneration.

The Board has overseen the
recruitment and selection process
for the appointment of a new
Non-Executive Director and

Chief Financial Officer, taking into
account gender and other diversity
aspects along with the specific skill
and experience required for the roles.

The Board has approved
the launch of:

(i) anew Board Apprentice
Programme which will provide
three high potential females the
opportunity to gain boardroom
experience over 18 months; and

(i) a Global Advocacy Programme,
aninitiative co-led by members
of our Executive Committee
and employee representatives
to champion different diversity
groups and amplify their voices
ona global scale.



Strategic and operational matters

At every Board meeting, the Chief Executive Officer updated
the Board on operational, business and strategic matters,
including safer gambling, competitor analysis and people.

He updated the Board at a high level on current performance
across all divisions with accompanying underlying narrative
and in addition, invited each of his Executive Committee
members to join the meeting when required to give more
in-depth updates either on divisional or Group function
matters. The Board also held a two-day strategy session,
where extensive strategy discussions were held with divisional
and Group functional leaders and other presenters. These

Creating the future and taking early positions to realise

the potential of future spaces is one of the pillars of our
strategy. As part of its two-day strategy session, the Board
was presented with an update on strategy on seeding
opportunities which, following an extensive strategic
review, identified a few priority areas including Metaverse

Mergers and Acquisitions (“M&A”)

Through the Chief Executive Officer’s update at Board
meetings, the Board is kept aware of ongoing market scanning
and M&A activity. In line with the matters reserved for the
Board, any M&A transactions meeting a certain threshold or
any material extension of our activities into new business or
geographic areas requires Board consideration and approval.

sessions helped monitor the ongoing strategy roll out. In
addition, forward-looking sessions were delivered to the
Board onrisk appetite and strategy. See the strategic deep
dive below for more information regarding our strategy on
seeding opportunities. The Board also considered changes in
regulation and regulatory headwinds across our markets and
it reviews the impact on our business and the options available
for mitigation, receiving updates on material communications
with regulators and other regulatory and legislative bodies.

and Immersive Gaming, Esports and Mobile Skill Gaming
as potential opportunities for further exploration and
experimentation. The Board considered these potential
opportunity areas and how these could supplement the
existing strategy.

8oURUIDAOD)

= Seesection on pages 24 to 29

During 2022, the Board oversaw the completion of the
tombola acquisition, the 49% buy-out of Adjarabet, the
acquisition of Sisal, and the acquisition of Sachiko Gaming.
The Board approved these deals and were given updates on
progress in relation to timing and integration programmes
and synergies.

Q Case study - Sisal acquisition ‘

% Sisal

The acquisition of Sisal completed in August 2022. Sisal

is Italy’s leading online gaming and lottery operator
headquarteredin Milan. This acquisition fully aligns with the
Group's strategy of investing to build leadership positions
in regulated markets globally. The addition of Sisal to the
Group delivers several key strategic outcomes:

» Secures a gold medal position in Italy by bringing the
leading online brand into the Group's portfolio. The
combination of Sisal with our existing online Italian
presence through PokerStars and Betfair will result in
acombined online share of 22% in Italy*.

» Increases the Group’s exposure to an attractive,
fast-growing, regulated online market: Italy is Europe’s
second largest regulated gambling market and one that
has seen online penetration grow from 10% in 2019 to
approximately 19% today. Sisal’s online revenues have
grown by a compound annual rate of 34% since 2016.

Links to strategy:

|E$= Invest towininthe US

] l' Grow our gold medal positions in core markets

- Sisal's omni-channel offering will deliver a competitive
advantage to our business, particularly given Italy’s
advertising restrictions and the prevalence of cash
deposits and withdrawals through retail.

« Increases recreational customer base with the addition of
300,000% highly engaged online average monthly players
and over 9.5m retail customers.

« Further diversifies our product and geographical
footprint and increases the proportion of Group revenue
from regulated or regulating markets, which in Q2
2022 was 97%.

« Gives access to Sisal's lottery knowledge and the
international opportunities available with this product,
with existing positions in Turkey and Morocco.

« Bolsters our existing talent pool by adding a proven
management team that will continue to lead the business
and who have sought to take aleadership positionin the
promotion of safer gamblingin Italy.

1 Online market share of gross gaming revenue in Q4.

2 Average number of playersinthe 12 months to June 2021.

Build on our network and invest for leadership
positions across international markets

» Take early positions to realise the potential of future spaces
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Statement of corporate governance continued

Finance and investor relations

Through the Chief Financial Officer, the Board receives in-depth
updates and accompanying narrative on financial performance
against the comparators of both the prior year and this year’s
forecastresults across all divisions. The Board considers the
reporting of the half-year and full year’s financial results and
quarterly trading updates or other material announcements.
During the year, the Board also considered the 2023 budget,
the going concern and viability statements and the annual
review of the Group's tax strategy and its publication on

our website.

The Chief Financial Officer ensures the Board is kept up-to-date
on all Investor Relation matters and provides regular updates
oninvestor views, shareholder relations, analysts’ reports

and media updates, share register movements and share

price performance.

The Board reviewed the Group's financing and capital structure,
and approved the Dividend Policy, including the continued
suspension of dividend payments for the financial year 2022.

Governance, risk and regulatory obligations

The Boardis kept updated on developmentsin corporate
governance, and legaland regulatory updates, and it considered
enhancements to current practices to meet the Company’s
obligations, including updates on the UK Gambling Act Review, EU
and UK Market Abuse Regimes and horizon-scanning on future
legal and regulatory developments.

As well as the Chief Financial Officer keeping the Board updated
on Investor Relation matters, in 2022 the Chair engaged

with investors on governance and sustainability matters and
feedback on votingin relation to AGM 2022. The Chair and
Remuneration Committee Chair engaged with investors
onremuneration matters. Feedback from these investor
engagements were provided to the Board and taken into
accountinits deliberations. Further information on our investor
engagement can be found on page 123.

The Audit Committee undertook a fair, balanced and
understandable review of the Annual Report and Accounts

and recommended them to the Board for approval. The Board
also received updates oninternal control and risk management
systems through reports from the Audit Committee and

Risk and Sustainability Committee Chairs, and agreed

the process and actions from the Board and Committee
effectiveness evaluation.

The Board reviewed its current governance arrangements

and that of its Committees, and reviewed and approved the
matters reserved for the Board and each Committee’s Terms of
Reference. The composition of the Board and its Committees
was discussed, including continued Board refreshment, succession
planning and approved changes to the composition of the Board
andits Committees.

Finally, the Board approved the Group's contract signatory
policy and oversaw the execution of the sustainability strategy.
The establishment of the Policy Governance Forum to review
Group level policies has enhanced governance and common
standards of policies before they are presented to Board and
Board Committees for approval.

People and culture

During the year the Board received updates on the HR
transformation programme bringing together systems,
policies and practices, employee engagement, succession
planning, talent management and diversity, particularly at
senior management level. Following the appointment of a
new Group Chief People Officer, the Board received updates
on the Global People Strategy. The Board was also kept up to
date, through the Remuneration Committee, on employee
remuneration structure and monitored progress across the
Group on the diversity, equity and inclusion strategy. The
Remuneration Committee Report provides further information
onpages 154 to 181.




Key Board meetings during 2022

February

Board composition.
Reports from the Committees.

Approval of Dividend Policy, and Preliminary Results
announcement.

Approval of 2021 Annual Report and
financial statements, viability statement and
going concern.

Investor relations.

Business presentation: US divisional update.
Review of internal Board evaluation.

Review of conflicts of interest, independence and

recommendations for election/re-election at 2022 AGM.

June

Reports from the Committees.

Investor Relations.

Approval of Adjarabet 49% buy-out.

Business presentation: International divisional update.
Business presentation: UK&l divisional update.
Approval of the Group contract signatory policy.
Approval of Sachiko acquisition.

July

Board composition.

Reports from the Committees.

Business presentation: US divisional update.
Business presentation: UK&l divisional update.

Approval of Dividend Policy, and Interim
Results announcement.

Investor Relations.
Business presentation: US divisional update.
Business presentation: UK&l divisional update.

November

Business presentation: Sportsbet divisional update.
Q3 trading update and investor relations update.
Received external presentation on capital markets.
Legal, regulatory and compliance update.

Review of Executive Director and Executive Committee
succession plans.

December

Board succession.

Investor Relations.

Business presentation: UK&l divisional update.
People update and succession planning.
Approval of 2023 Budget.

Approval of Compliance Policy and statement.

Approval of matters reserved for the Board and Board
Committee Terms of Reference.

Approval of Modern Slavery Statement.
Update on strategic projects.
Approval of the Group contract signatory policy.

The Board'’s objective for 2023 is to continue to oversee
the implementation of corporate, sustainability and
safer gambling strategies.

The Board will continue to prioritise safer gambling,
including responding to the UK Gambling Act Review
and the establishment of an Irish gambling regulator.
The Board will also continue to prioritise wider ESG
matters such as climate, including Task Force on
Climate-related Financial Disclosures (“TCFD") and
Corporate Sustainability Reporting Directive reporting,
and other ESG matters relevant to our businesses. The
FRC has indicated its intention to publish proposed
changes to the UK Corporate Governance Code, and
Euronext Dublin has indicated that it is considering
adopting a new Irish Corporate Governance Code.

The Board will keep these matters under review and
implement any necessary changes to our existing
governance practices to ensure compliance with these
governance codes. The Board will consider the outcome
of the external Board evaluation and implement an
action plan to address any recommendations. The
Board will oversee the integration of the newly created
Chief Operational Officer role and onboarding of the
Chief Financial Officer.

We will continue to support the Executive Directors
with the execution of our strategy, focus on the
attraction and retention of talented staff, oversee
progress on achieving our diversity targets and enhance
our governance practices. The Board will monitor

cyber risks and mitigation and ensure we understand
the interests of all of our stakeholders. The Board

will focus on the ongoing refreshment of the Board

and its Committees to ensure it continues to have an
appropriate balance of skills and experience.

The Board looks forward to meeting our shareholders
at our AGM, which will be held on Thursday 27 April 2023
at 11.00 am at its head office in Belfield Office Park,
Clonskeagh, Dublin 4, Ireland.

Annual Report & Accounts 2022 Flutter Entertainment plc 119

92URUIBAOD)




Statement of corporate governance continued

Leadership and purpose

The Board has overall governance responsibility for Flutter together with its subsidiaries (the “Group”). The Board is
the decision-making body for all matters of such importance as to be of significance for Flutter and the Group as a whole

because of their strategic, financial or reputational impact. This section provides further detail on our governance arrangements.

Our Governance Framework

The Board

L

Nomination
Committee

Considers the structure, size
and composition of the Board
andits Committees and
advises on succession
planning for the Board and the
Executive Committee, so that
the Board and Group retains
an appropriate mix of skills,
experience, knowledge

and diversity.

= Readmoreonpages133to136

= TheBoard sets Flutter’s strategy
andits fullroleis set out on page 121

Audit
Committee

Provides governance and
oversight over the integrity of
the Group's financial
reporting and the Group’s
internal controls and risk
management systems, and
monitors the performance of
internal and external audit.

= Read more onpages 142 to 149

= Biographies of Board members
areon page 108

Risk and Sustainability
Committee

Reviews the reputational
impact of the Group’s
activities and how these are
beingmanaged, safer gambling
strategy objectives and
performance, the Group's
sustainability strategy, including
climate objectives and
performance, cyber security,
betting risk andintegrity and
data protection, and our risk
management activities to
ensure that these are
appropriate andin line with
therisk appetite of the Group.

= Readmore onpages 150to 153

= Keyactivities during 2022
are setoutonpage 119

Remuneration
Committee

Reviews allaspects of Executive
remuneration, reviewing
trends across the industry
and setting the Directors’
Remuneration Policy, whichis
designed toincentivise and
retain talent to support the
delivery of our long-term
strategy. Italso sets the
remuneration of the Chair,
the Executive Committee
and the Company Secretary
andreviews the structurein
place for wider workforce
remuneration.

= Readmore onpages 154to 181

Workforce Engagement Committee

Monitors and facilitates colleague engagement within the Group to create a meaningful dialogue between the Board and employees.
Italso ensures that the Group maintains appropriate workforce engagement policies, processes and communication channels throughout
each division of the Group, encouraging participation in and evaluating feedback received from workforce engagement initiatives, keeps
fully informed onissues identified by colleagues and other stakeholders as having a materialimpact on the Group’s workforce
and organisational culture and communicates suchissues to the Board.

= Readmoreon pages 137to 141

Chief Executive Officer

= The Chief Executive Officer's role is set out on page 124

Executive Committee
Day-to-day management of the business and operations.

Execution of the strategy is delegated from the Board to the Chief Executive Officer who has established the Executive Committee.
The Executive Committee members can approve decisions and resources which fall within the remit of their role, and delegated authority
from the Board, i.e. resource allocation within their approved budget. The Executive Committee must seek Board approval for all matters

setoutinthe matters reserved for the Board.

Other Executive Committees

The Executive Risk Committee has the responsibility for
identifying, assessing, monitoring and challenging material
risks and taking advantage of opportunities for the Group.

Divisional Risk Committees ensures proper alignment of risk
management with the strategy, performance and
sustainability of each division.

Market Disclosure Committee

Responsible for overseeing the disclosure of information
by the Company to meet its obligations under the EU Market
Abuse Regulation asimplemented in the EU and UK, the Central
Bank of Ireland’s laws and regulations and the Financial Conduct
Authority’s Listing Rules and Disclosure Guidance and
Transparency Rules.

Each Committee Chair formally reports to the Board following their meetings and makes any recommendations
to the Boardin line with their Terms of Reference. Papers and minutes for all Board Committee meetings are circulated
to allBoard members other than Directors who may be deemed to have a potential conflict of interest.
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An effective Board

The Board'sroleis to secure the long-term sustainable success
of the Group by ensuring delivery of an appropriate strategy
and sustainable profitability. Maintaining the highest standards
of governance is essential to this, along with decisions that
create sustainable long-term value for the mutual benefit of our
shareholders, customers, colleagues and communities.

Our Board is supported by the collective experience of the
Directors and their diverse skills.

= For further information on the biographies of our Directors and their skills,
seepage 108

This helps the Board to reach decisions in a focused and balanced
way, supported by independent and diversity of thought with
challenging constructive debate. Trust and mutual respect are
the cornerstones of relationships between our Directors, with

a Board dynamic of open and honest conversations. This, and
the governance arrangementsin place, will ensure decisions are
taken for the benefit of the Group in full consideration of the
impact on all stakeholders.

The procedures of the Board are clearly documented in the
Articles of Association and the matters requiring approval by
the Board are set outin a schedule of matters reserved for the
Board. The Board reviewed and approved the matters reserved
for the Board in December 2022. These documents are available
at: www.flutter.com/about-us/corporate-governance.

= Readasummary of the matters reserved for the Board on page 126

Thereis a clear division of responsibilities between the roles
of the Chair and Chief Executive Officer which can be seen
onpage 124. To allow these responsibilities to be discharged
effectively, the Chair and Chief Executive Officer maintain
regular dialogue outside the Boardroom, to ensure adequate
engagement and effective flow of information.

The Non-Executive Directors have direct access to senior
management at all times. Informal as well as formal contact with
the wider business is encouraged in order to develop a deeper
understanding of the Group's operations, and requests by
Non-Executive Directors for site visits and further information
are encouraged. This broadens the Non-Executive Directors'’
sources of information and enables them to consider the wider
impact of any Board decisions on stakeholders more broadly.
The effectiveness of the Board is reviewed at least annually and
conducted according to the guidance set out in the Code and
the FRC Guidance on Board Effectiveness.

= Read more on Board evaluation on pages 127 to 131

Responsibility to all of our stakeholders for the approval and
delivery of the Group's strategy and for creatingand overseeing
the framework to supportits delivery resides with the Board.
The Board holds strategy days with the Executive Committee to
help review the strategic direction of the Group for the short,
medium and long term. Responsibility for the initial development
and ultimate implementation of the Group's strategy and overall
commercial objectives, following Board approval, resides with
the Chief Executive Officer who is supported by the

Executive Committee.

Seven scheduled Board meetings were heldin 2022. At each,
standing agendaitems included updates by the Chair, the Chief
Executive Officer, the Chief Financial Officer and the Company
Secretary. Each Committee Chair also gives an update on their
respective Committee meetings and copies of each Committee’s
minutes (to the extent that they contained no items which would
be a potential conflict for other Directors) are circulated to the
Board. The Chief Legal Officer and Group Commercial Director,
the Chief Information Officer, the Chief People Officer, and

divisional Chief Executive Officers attend Board meetings
regularly. In addition, the Non-Executive Directors held a
number of NED-only meetings without the presence of
Executive Directors during the year.

Board and Committee members are provided with papers

in atimely manner in advance of each meeting on a secure
electronic portal. Each Director ensures they have reviewed
papers in advance of the meeting. Exceptionally, if a Director
is unable to attend, comments are provided to the Chair or
the relevant Committee Chair beforehand. If any Director has
unresolved concerns about the Group or a proposed action,
these are recorded in the minutes of the meeting. There were
no such occasions in 2022.

Time commitment

Onappointment, Directors are advised of, and required to give,
the necessary time commitment to discharge their responsibilities
effectively. They are also advised of the locations in which meetings
will be held. No precise timings are given as this will vary from
year to year depending on activities. The Chair keeps the time
each Non-Executive Director has dedicated to the Group under
review and his own time commitment is kept under review by
himselfin conjunction with the Nomination Committee. This is
also considered as part of the Board evaluation process. The
majority of Directors are experienced board directors and all
have an understanding of the time and intellectual commitment
that is necessary to fulfil their commitments to the Group.
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Time expectations are highlighted on appointment. The Board
recognises one of the Code's Principles and general investors’
expectations that Directors give sufficient time to fully discharge
their responsibilities. Attendance at Board and Committee
meetings is a high priority. As well as the formal scheduled
meetings, there is significant other engagement by Directors.
This includes private individual meetings with the Chair, the
Chief Executive Officer and other Directors and senior leaders,
as necessary.

As part of enhancing business knowledge and insight,
Non-Executive Directors, in particular Committee Chairs, had
meetings with other members of senior management throughout
2022. Site visits have been actively encouraged with the Board
visiting four key sitesin 2022: New York in March, Tbilisiin June,
Leeds in September and Melbourne in November.

Making the most efficient use of our Board members’ time is
crucialand one governance enhancement we have introducedin
2022 is consentitems on the Risk and Sustainability Committee
agendas. This has enabled the Risk and Sustainability Committee
to focus on matters which require deep dives or in-depth
discussion during meetings.

Inrespect of all Directors, the Chair is satisfied that their other
duties and time commitments do not conflict with those as
Directors of the Group and their involvement and commitment
is more than sufficient to meet their Board obligations

and responsibilities.

Executive Directors may hold one external non-executive
directorship (but not a Chair position) of a large public listed
company (or its equivalent), but must obtain prior consent
from the Chair before accepting such a position. Executive
Directors may retain the fees from any such directorship.
This is considered helpful to broaden and deepen their

skills, knowledge and experience and further enhance their
perspective of Non-Executive Directors on our Board. Peter
Jackson joined the board of Deliveroo plc as a Non-Executive
Director on 1 January 2022. Jonathan Hill does not currently
hold any external directorships.
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Statement of corporate governance continued

Engaging with a broad
range of stakeholders

We work hard to maintain close relationships with our stakeholders, understand
their views and the importance of these relationships in delivering our strategy.

Our key stakeholders and their differing perspectives are taken into account as part of Board and
Committee discussions. See page 116 which sets out a number of Board decisions and material stakeholder
considerations. Throughout this Annual Report, we have provided information on some of the initiatives and
approaches undertaken to ensure that we have engaged with key stakeholders during 2022.

Workforce engagement

The Board considers it a key priority to hear the views of our
colleagues and the culture of the organisation through visits
to our offices, one-to-one meetings with colleagues, Board
presentations, feedback from the Executive Directors. and
feedback from employee engagement surveys. Following
Covid-19 restrictions being lifted, the Board visited Flutter’s
officesin Australia, Georgia, Ireland, the UK and US during
2022. Colleagues are a key stakeholder and in June 2021,
the Board approved the establishment of the Workforce
Engagement Committee with responsibility for workforce
engagement activities. The Workforce Engagement
Committee held four meetings during 2022 and six listening
group sessions and reported oniits activities at each

Board meeting.

= Read more on the Workforce Engagement Committee on page 137

Investor engagement activities

2021 Preliminary Annual Q1 trading 2022 Interim Q3 trading
Results General Meeting update results update

FanDuel Capital
Markets Day

Nov !
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Shareholder engagement

The Chair makes sure that appropriate channels of
communication are established between the Board and
shareholders, and all Directors are aware of any issues or concerns
of major shareholders raised during that dialogue. The Chair
and the Company Secretary hold governance meetings at
during the year with major shareholders. Executive Directors
complete results presentations and investor roadshows, and
the Board receives regular feedback from investor relations
reports and broker updates throughout the year. The
Company Secretary engages with proxy advisers inadvance
of any shareholders meetings. Throughout the year, the Chair
of the Remuneration Committee led a process whereby major
shareholders were extensively consulted onthe proposed new
Remuneration Policy. Details of the 2023 Remuneration
Policy are set out on page 161 and a summary of key investor
engagement activities during 2022 is set out below.

Annual General Meeting (“AGM")

The 2022 AGM was held on 28 April 2022. Following the
easing of the Covid-19 pandemic restrictions, we were
pleased to be able to hold the AGMin person at our head
office in Clonskeagh, Dublin, Ireland. Further, we continued
to also offer shareholders the option of viewing proceedings
via a webcasting facility where shareholders could submit
questions in advance and during the meeting. In addition,
shareholders were provided with an opportunity to appoint
a proxy electronically or by post in advance of the meeting
to cast their votes. In line with the FRC Guidance on Board
Effectiveness, the Company issued the Notice of the AGM,
together with an explanation of the items of business to

be considered at the AGM in a letter from the Chair to

Governance and
remuneration
meetings

with investors

Engagement with
shareholders
on AGM voting

The Chair of the
Remuneration
Committee engaged
with shareholders on

shareholders, in excess of 20 working days before the AGM.
Voting turnout for the AGM was 69.89% (2021: 47.58%).

Allresolutions at the 2022 AGM were passed; however,
Resolution 2, an advisory vote to approve the Directors'
Remuneration Report, received 32.45% votes against. We
understand that a minority of shareholders had concerns
with the level of base salary increases awarded and felt unable
to vote in favour of the resolution on that basis. As disclosed
inour 2021 Annual Report, the Remuneration Committee
consulted widely with shareholders during 2021 on proposals
that would bring the remuneration of our Executive team

to alevel that is competitive in both the current UK market
and the wider international digital markets in which we now
operate and compete for talent. The salary increases made
were part of this plan and the Remuneration Committee
and the Board continue to believe that these measures were
appropriate and in the best interests of the Group.

The views of our shareholders are important to us and, following
the AGM, we continued to engage with our larger investors to
fully understand their perspective in relation to Executive
Director remuneration. We are required to put our Remuneration
Policy to a shareholder vote at the 2023 AGM and we have used
these conversations to discuss our proposals for a new Policy
and receive feedback which has shaped our final proposals.

The 2023 AGM will be held on Thursday 27 April 2023 at our
offices in Belfield Office Park, Clonskeagh, Dublin 4, Ireland.
Aletter from the Chair and Notice convening the AGM, with
separate resolutions proposed for each item of business, will
be sent to shareholders and will be made available at:
www.flutter.com/investors/shareholder-information/agm.

Attendance at conferences across the year

Separate fireside chats with (i) the Chief
Executive Officer and the Chief Financial

Office and Chief Financial Officer

remuneration matters

Jan 1 —— Nov/Dec ————1

Significant volumes of direct engagement
with current and prospective investors

Officer, and (ii) the FanDuel Chief Executive

Works across the Group to ensure the optimum
allocation of resources and closely monitors
weekly and monthly performance relative to
agreed operational plans, understanding the key
drivers affecting results and performance

Annual Report & Accounts 2022 Flutter Entertainment plc
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http://www.flutter.com/investors/shareholder-information/agm

Statement of corporate governance continued

Division of responsibilities

Defining Board responsibilities
The below role specifications show the clear division of responsibility between Executive and
Non-Executive members of the Board, which supports the integrity of the Board's operations.

Leadership

Gary McGann,
Chair

« Responsible for the leadership and effectiveness of the Board, including overseeing corporate governance matters and ensuring
the evaluation of the Board, its Committees and the Directors is undertaken.

« With the Board, ensures that the Group's culture is aligned with its purpose, values and strategy.

« Agreesand manages the Board's agenda, ensuring that Directors receive timely, accurate and clear information on the Group'’s
business, and that they are fully informed of relevant matters, and that there is sufficient time allocated to discuss important
matters, and thereby promoting effective and constructive debate and supporting a sound decision-making process.

« Oversees the Board's consideration of the Group's strategy and the major issues facing the Group.
« Ensures adequate time is available for discussion and consideration of the Group’s principal risks and their mitigation.

« Ensuresthereis effective stakeholder engagement and the Board is kept aware of their views, in particular those
of shareholders and colleagues.

Peter Jackson,

Chief Executive Officer

» Leads the executive development of strategy and proactive focus oninnovation.

« Overallresponsibility for the Group's performance.

« Directs the delivery of the Group's strategy in consultation with and supported by the Board.

+ Builds and leads an effective Executive Committee and oversees the Group'’s business operations and management of its risks.

« Ensures appropriate considerationis given to the Group's responsibilities to all stakeholders, including its shareholders,
customers and colleagues.

« Communicates and provides feedback on the implementation of Board-agreed policies, and theirimpact on behaviours
and culture, ensuring the Group operatesin a way that is consistent with its values.

« Givesinternal and externalleadership in the area of safer gambling.

Jonathan Hill,
Chief Financial Officer

« Deputises for the Chief Executive Officer, if necessary.

» Manages the Group's financial affairs, including the Finance, Tax, Treasury, Investor Relations, and Property and Procurement
functions, as well as communication with capital markets.

» Supports the Chief Executive Officer in the implementation and achievement of the Group's strategic objectives.

» Proposes policy and actions to support sound financial management and leading on M&A transactions.
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Oversight

Non-Executive Directors
Bring a strong external perspective, advice and judgement to the Board, acting
independently and constructively challenging decisions.

« Scrutinise, measure and review the performance of management and assist
in the development and approval of strategy.

« Review Group financial information and ensure the system of internal control
and risk management framework are appropriate and effective.

« Review succession plans for the Board, Executive Directors and key members
of senior management.

« Monitor actions to support diversity, equity and inclusion in line with the Group'’s
DE&l strategy.

« Set Executive Remuneration Policy.

« Engage with key stakeholders and feed insights as to their views back
to the Board, including colleagues in relation to culture.

« Serveon or chair various Committees of the Board.

« Bringvariedindustry and professional backgrounds, experience, skills
and expertise aligned to the needs of the Group’s business and long-term
strategic objectives.

Holly Keller Koeppel,
Senior Independent Director
« Available to liaise with shareholders in exceptional circumstances when they have

concerns that have not been addressed by the Chair, the Chief Executive Officer
or the Chief Financial Officer.

« Leads the annual performance review of the Chair and assists the Chair
with the annual Board evaluation.

« Provides advice and support to the Chair and is available to other Directors
asnecessary.

Ensures a good flow of timely
information within the Board and
its Committees and between
senior management and the
Non-Executive Directors.

Advises the Board on legal

and corporate governance
developments and ensures the
correct policies and processes are
in place and compliance with them.

Facilitates new Director induction
programmes and assists with
continuous Board education
asrequired.

With the Chair and the Senior
Independent Director, reviews

the governance processes,
including the Board and Committee
evaluation, in terms of being fit for
purpose and the consideration of
any improvements to be made.

Provides advice to all Directors

and supports the activities
of the Board Committees.

Annual Report & Accounts 2022 Flutter Entertainment plc
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Statement of corporate governance continued

Summary of matters reserved for the Board

Agreeing the long-term strategic goals and overall
business and commercial strategy.

Ensuring our purpose and values are aligned
to the Group’s culture.

Evaluating and managing of risks impacting our
reputation and setting the Group's risk appetite.

Approving budgets, major capital projects, contracts
and corporate actions, including significant mergers,
acquisitions and divestments.

Overseeing of financial reporting and internal controls,
and approval of financial reports and announcements
and market relevant announcements.

Ensuring compliance with statutory and regulatory
requirements, including corporate governance and
Listing Rule requirements.

Approving appointments to the Board and ensuring
sufficient succession plans are in place, including
having regard to the Board Diversity Policy.

Determining the remuneration framework for
Executives having regard to wider workforce
remuneration arrangements.

Overseeing of environmental, social and governance
matters including approval of the Group's priorities,
plans and targets in respect of ESG and climate, and
areview of performance in conjunction with the Risk
and Sustainability Committee.

2022 Board meetings attendance

attendess oot

clgbiete  attenced
Gary McGann 717 100%
Peter Jackson 717 100%
Jonathan Hill 717 100%
Zillah Byng-Thorne? 7/7 100%
Michael Cawley? 3/3 100%
Nancy Cruickshank 717 100%
Nancy Dubuc 717 100%
Richard Flint 717 100%
Andrew Higginson* 5/7 71%
Alfred F. Hurley, Jr 7/7 100%
Holly Keller Koeppel 717 100%
David Lazzarato 717 100%
Carolan Lennon® B8 100%
Atif Rafiq 717 100%
Mary Turner 717 100%

[ N
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. Comprises scheduled and unscheduled meetings.
. Resigned with effect from 31 January 2023.

. Resigned with effect from 28 April 2022.

. Resigned with effect from 31 December 2022.

. Appointed on 1 July 2022.
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In addition to the formal Board meetings held throughout the
year, the Chair met with the Non-Executive Directors without
the presence of Executive Directors. Also, during the year, the
Senior Independent Director held a meeting of Non-Executive
Directors without the presence of the Chair to discuss

his performance.

Independence

The Boardis committed to ensuring that it continues to
comprise a majority of Independent Non-Executive Directors
who objectively challenge management. The Nomination
Committee has carried out its annual assessment of the
independence of each of the Non-Executive Directors,
taking into account the circumstances set out in the Code,
especially whether the Directors are independent in character
andjudgement and free from relationships or circumstances
which are likely to affect, or could appear to affect, the
Directors’ judgement.

Until October 2019, Richard Flint held the position of Executive
Chair of Sky Betting & Gaming. Richard also had in place a
consultancy agreement for the provision of consultancy
services which ended on 31 May 2022. The fee for these
consultancy services was £250,000 per annum. Further details
are set outin Note 30 to the financial statements.

The Board has determined that for this reason Richard Flint did
not meet the independence criteria as set out in the Code for
the year ended 31 December 2022. The Board is satisfied that
all other Non-Executive Directors remainindependent for the
purposes of the Code.

The Board considers all Directors are independent in character
andjudgement and exercise independence of thought.

= Read more on Directors’ biographies on pages 108 to 111

Conflicts of interest

Formal procedures are in place for managing conflicts of
interest, which include a bi-annual confirmation by all Directors.
Directors must give advance notice of any actual or potential
conflicts of interest to the Company Secretary and the Board
should they arise. In the case of a conflict, the relevant Director
would be excluded from discussions on the matter related to the
conflictand cannot vote in respect of any mattersin which they
have aninterest. These are formally considered on an annual
basis by the Board alongside any other appointments held

by Directors.

Before accepting any external appointments, Directors must
discuss the time commitment and their ability to continue

to effectively contribute to the Board with the Chair, who will
consider any additional commitments, prior to reporting to all
Board members.



Composition, succession
and evaluation

Making sure the Board and its Committees have the necessary skills and experience

and are diverse and appropriately balanced.

Board composition

We aim to have a Board that is well balanced and has the
appropriate skills, knowledge, experience and diversity for the
current and future needs of the business. While the tenure of
individual Directors is taken into account, we are keen to strike
abalance between continuity and succession for the Board as
awhole. Longer-serving Directors bring valuable experience,
and working in conjunction with newer appointees, the Board
believes thatitis progressing towards an appropriate balance,
is diverse and continues to operate effectively.

Following nine years of service each, both Michael Cawley

and Zillah Byng-Thorne stepped down from the Board on

28 April 2022 and 31 January 2023 respectively. Michael joined
the Board, then-called Paddy Power plc, in 2013 and during

his time with Flutter and its legacy boards, chaired the Audit
Committee. Zillah joined the Board in 2016 following the Betfair
Group plc and Paddy Power plc merger and prior to this was a
Non-Executive Director of Betfair Group plc from 2013. During
her time on the Board and its legacy boards, Zillah chaired the
Risk and Sustainability Committee. Further Andrew Higginson
also stepped down from the Board on 31 December 2022 having
served as the Senior Independent Director and Chair of the
Remuneration Committee and previously having served as
Chair of the Nomination Committee.

Holly Keller Koeppel replaced Michael Cawley as Chair of the
Audit Committee on 28 April 2022, Dave Lazzarato replaced
Zillah Byng-Thorne as Chair of the Risk and Sustainability
Committee on 28 April 2022, Alfred F. Hurley, Jr replaced
Andrew Higginson as Chair of the Remuneration Committee
on 1 September 2022. Holly Keller Koeppel replaced
Andrew Higginson as the Senior Independent Director
on1January 2023.

Carolan Lennonjoined the Board as an Independent
Non-Executive Director on 1 July 2022.

We believe the current size and composition of the Board,
including the number of Non-Executive Directors, to be close
to arange whichis appropriate for the Group givenits size
and complexity.

An effective Board requires the right mix of skills and experience.

The Board maintains a matrix of key skills and experience
identified by the Board as particularly valuable to the effective
oversight of the Company which continues to grow in size, scale
and breadth and the execution of our strategy.

Board compositionis kept under constant review with regard
to the skills and experience relevant to the Board as a whole.

The Board also considers tenure and independence, complies
with the recommendations of the FTSE Women Leaders
Review on female representation and the Parker Review on
ethnic diversity. A summary of the process followed for the
assessment of Director independence is set out on page 126
and an overview of key skills and experience relevant to the
Boardis set out on page 108.
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= Read more on Board diversity on pages 133 to 136

Ongoing training and development and advice

The Chairand Company Secretary review the knowledge of
each Director, their understanding of the Group, key risks and
uncertainties, and the evolving regulatory environment within
which the Group operates, to fulfil their roles on the Board and
its Committees. All Directors are encouraged to request further
information and any support they need to fulfil their role. As
part of ongoing development, legal and regulatory updates

are provided as necessary to the Board and each Committee

by internal and external advisers. Our Directors have a diverse
range of experience, and we encourage them to take on
continual professional development through attending external
seminarsin areas such as remuneration, ESG and cyber security
and briefings that will assist them individually, particularly in the
case of Committee Chairs. Additional knowledge is also gained
through updates and briefings covering relevant areas for the
business and the Group.

The aim of ongoing training and development is to continually
refresh and expand the Board's knowledge and skills enabling
Directors to contribute to discussions on technical and
regulatory matters more effectively.

Throughout 2022, the Board received training and development
briefings on Market Abuse, the UK Gambling Act Review, legal
and regulatory landscape, product development, TCFD and
Environmental, and various cyber security workshops. A crisis
simulation exercise involving members of the Board and
Executive Committee took place in January 2023.

Each Director may get independent professional advice at
the Company’s expense in the furtherance of their duties as
a Director. Each Committee is supported by the Company
Secretary and his Deputy. In addition, each Committee may
seek independent professional advice, if appropriate.
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Statement of corporate governance continued

Non-Executive Director induction
Onjoining the Board, Non-Executive Directors undertake a
comprehensive induction programme. The primary purpose
of the programme is to familiarise new Directors with the
Group's operations and business, the regulatory environment,
our stakeholders, as well as Directors’ duties and our

governance practices.

Non-Executive Director

My appointment to the Board was
announced at the 2022 AGM, and | was
invited to attend the AGM as a guest
and introduce myself to shareholders. |
gladly accepted this invite which
provided me with a great first
opportunity to see the head office in
Dublinin action, meet all the Board
Directors togetherin person and give
me aninsightinto how the Board

engages with its shareholders atan AGM.

It was clear that the AGM was taken very
seriously and seen as animportant
platform for shareholders to receive an
update on the business and ask the Board
questions in relation to their investment.
This was the first AGM to be held in person
following the lifting of the Covid-19
restrictions and | was encouraged to see

shareholders attending and asking questions.

My induction started with a meeting with
the Company Secretary, Edward Traynor
and the Chair, Gary McGannin May to
discuss my tailored induction programme.
The programme included a full schedule of
meetings which was introduced by Edward
and Gary who also explained the
governance arrangements and regulatory
framework the Group operatesin, the
current Board and Committee
composition, my duties as a Director of
aFTSE 100 company and other key
governance information. Both Edward and
Gary followed up continuously in relation
to my induction to ensure it was going

well and met my expectations.

Typical induction included the following key areas to Flutter:

Divisions and brands

o UK&I: Sky Betting & Gaming,
Paddy Power, Betfair, tombola.

« International: Sisal, PokerStars,
Junglee Games, Adjarabet,
Singular, Betfair.

« Australia: Sportsbet.

« US:FanDuel, Pokerstars,
FOXBet, TVG.

Governance andinternal
control framework

« Corporate governance.

« Internal controls function.
« Internal Audit.

« External Audit.

Legal, risk and regulatory

« Overview of Chief Legal Officer
and Group Commercial Director
function, comprising legal and
company secretarial, requlatory
(including safer gambling),
compliance, reputation and integrity.

« Divisional risk model.

« Anti-bribery and corruption.

« Material litigation and legal matters.

« Regulatory and licensing.

« Sustainability.

- Safer gambling framework.

Technology

« Technology footprint.

« Global operating model.

« Cross-divisional
technology projects.

« Technology transformation
programme.

« Cyber security.
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Non-Executive Directors are encouraged to visit our international
offices to gain a first-hand understanding of the culture.

While there is an overall induction programme in place, this is
tailored to take into account a Director’s previous experience,
their responsibilities and specific Committee responsibilities.
Thisis then discussed with the Director themselves.

Over the course of several months,

my induction included over 20 sessions
with various Board members, divisional
and functional leads and key stakeholders
who regularly engage with the Board.

lam very happy with the induction and
time and access | have been afforded
from everyone and this has left me with
avery good firstimpression of the
business, the people and the culture.

In summary, | am confident that the
induction I received has given me a great
platform to work off from day one of
my appointment and | am motivated
and looking forward to contributing

to the Board in my capacity as a
Non-Executive Director.

Culture, people and reward

« Remuneration Policy
andreward structures.

« HRoperating model.

« People strategy.

« Leadership.

« Performance and engagement.

« Diversity and culture.

« Talentattraction andretention.

Strategy

« Corporate strategy.

« Sustainability strategy, Positive
Impact Plan, including the Play Well
safer gambling strategy.



Election/re-election of Directors

When recommending the election/annual re-election of
individual Directors to shareholders, the skills and experience
each Director brings, as well as their time commitment,
tenure and independence, are considered by the Nomination
Committee. The Board performance review and evaluation
also feed into this process.

Following the review by and recommendation of the Nomination
Committee, the Board will recommend the election of Carolan
Lennon and Paul Edgecliffe-Johnson, and the re-election of all
other current Directors to shareholders at our upcoming 2023
AGM other than Jonathan Hill who is retiring from the Board and
will not put himself forward for re-election at the 2023 AGM.

Effectiveness of the Board

Inline with best practice and in accordance with the UK Code
and the FRC Guidance on Board Effectiveness, we annually
evaluate the performance of the Board and its Committees to
assess their effectiveness. Led by the Chair and supported by
the Senior Independent Director, the performance evaluation
considers the balance of skills, experience and independence
of the Board with regard to the Board Diversity Policy.

The annual performance evaluation is externally facilitated
every three years. Aninternal evaluation was undertaken during
2021 and an update on progress of the actions arising from this
review is set out on page 131. The 2022 performance evaluation
was externally facilitated by Russell Reynolds Associates

(the "External Facilitator”) and below we have set out the
process we followed and the resulting action plan. In addition

to external board evaluation services, the External Facilitator
provides services to the Board in relation to recruitment of
Non-Executive Directors.

As well as the formal performance evaluation process set out
across the page, the Chair kept under review the performance
of all Non-Executive Directors, having individual meetings
and providing feedback as appropriate.

2022 Board and Committee evaluation

As mentioned above, the performance evaluation to assess the
performance of the Board, its Committees and Directors for
2022 was carried out externally and the purpose, process and
action plan arising fromitis set out on page 130.

Purpose

The purpose of the evaluation was to further enhance and
develop the Board performance in the context of the future
opportunities and challenges which the Group is facing and
maximise the Board's positive impact on the Group's results
and future trajectory.

Process

The evaluation was externally and independently facilitated by
the External Facilitator and considered the below key themes:
+ purpose, strategy, riskand ESG alignment;

» Boardprocesses and structure including Board size, balance
and committee balance;

» Boardand Committee leadership;
« Boardand management culture; and

» Board composition and individual Director assessmentin the
light of Flutter’s long-term vision and strategy in a sensitive
and professional manner.

Board evaluation cycle process

Year3 Year1
(2024) (2022)
Year 2 progress Independent,
review and areas external facilitated
of focus review
identified

Year 2
(2023)
Review focused
on Year lissues
raised and any new
issues arising

A combination of Performance Areas of focus
Board evaluationand review against identified for
Director appraisal targets set for 2023/24
2022/23
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Statement of corporate governance continued

2022 External Board evaluation process

1 Stepl

Appointment of Russell Reynolds Associates as independent
adviser and discussions with Board Chair as to how they would
approach the external evaluation exercise.

5 Step5

The External Facilitator attended the Board meeting
in December to observe meeting procedures and Board
Director dynamics.

2 Step2

Our Nomination Committee commenced the process at their
Committee meeting on 13 October 2022 and agreed the scope
of exercise, timeline and process to start the evaluation with
the External Facilitator.

3 Step3

The External Facilitator developed a tailored Board survey
with our Chair and Senior Independent Director covering five
key themes and sent these online to all Board members.

6 Step6

The results of the Board survey, interviews and Board meeting
observation were analysed and reviewed with the Chair.
During a Board meeting held in February where the External
Facilitator presented areport on the outcome of the 2022
performance evaluation which summarised the findings and
recommendations for consideration. This was discussed with
the Chair of the Board and Senior Independent Director prior
to being presented to the Board.

4 Step4

The External Facilitator developed a customised interview
guide with our Chair, building on both the survey results and
the 2019 external Board evaluation results which the External
Facilitator also facilitated. This drove the conversations

to uncoverimportant themes and potential areas for
development. Interviews were based around the previously
stated key themes and typically took 60 minutes with each
Board Director and were all were conducted in person.

7 Step7

An agreed action plan and progress against these will be
monitored by the Nomination Committee throughout 2023.

Action plan

Board Composition Board Culture

Review Board Continue to further

composition, taking
into account the
optimal size of the
Board, independence
and tenure, the current
and future skills
requirements, takinginto
consideration gender
and ethnic diversity
and geographical
representation
requirements.
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strengthen Board culture
as Board composition
continues to evolve,
including ensuring
opportunities to meet
outside of meetings
takes place. Elevate
discussions in Board
meetings to ensure
constructive challenge
and contribution to
strategy discussions.
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Long-term vision
and strategy

High quality
succession planning

Allocate more time to
succession planning
discussions, ensuring
the Board has a strong
proximity to the
personality, leadership
capabilities and potential
of candidates. A review
of Board Committee
leadership should be
incorporatedinto the
Board succession
planning process.

Ensure sufficient
discussions on the
Group's long-term vision
and strategy take place
and take into account
robust capital allocation
discussions. More

time during meetings
should be focused on
strategy matters.




2021 evaluation opportunities identified and progress made during 2022

Board awareness
of the Group’s
business

Opportunities

Develop Board travel plans for
2022 toincorporate key site
visits. These visits should take
account of the purpose of the
Workforce Engagement
Committee to monitor culture
and listen to the views and
concerns of the workforce.

Actions

The Board visited key sites in Georgia, the US, the UK, Ireland and Australia, which
provided the Board with opportunities to interact with local colleagues and included

listening sessions through the Workforce Engagement Committee. See more

information on pages 137 to 141.

Ongoing training
and awareness

To develop plans for the Board'’s
ongoing training and awareness.
Make use of external presenters

The Board undertook training sessions on its obligations with respect to
climate-based disclosures, including those recommended by the Task Force on
Climate-related Financial Disclosures, Market Abuse, and legal and regulatory

and site visits to assist with this.  updates. See more information on the Board's training on page 127. g
o)
3
Workforce Continue to monitor the remit The WEC held "listening groups" directly with colleagues in the following areas: 3
Engagement of the recently established FanDuelin the US, Trading & Risk team in Dublin, Adjarabet in Georgia, UK&I division a
Committee Workforce Engagement in Dublin, UK&l divisionin Leeds and Sportsbet in Australia. See further information ®
(“WEC") Committee. onthese listening groups and how these factored into Board decisions on page 140.
Following the appointment of a new Group Chief People Officerin 2022, the remit
and responsibility and terms of reference of the WEC were updated to ensure they
were reflective of achievingits purpose; to understand the views, interests and
concerns of the workforce; and oversight of management’s workforce engagement
activities. This included the WEC receiving updates on the Global People Strategy at
its Committee meetings. The WEC Report provides further information on pages
137 to 141.
Risk and Continue to monitor the remit This was reviewed as part of the 2022 external Board evaluation.
Sustainability of the repurposed Risk and
Committee Sustainability Committee.
Executive To enhance succession plans A CEO Adviser was appointed on February 2022, who throughout the year,
succession for the Executive team so that continually updated the Nomination Committee on the work underway on
planning the quality of the appointments  succession plans for critical roles. This helped the Nomination Committee monitor
reflects the changes to the internal development and potential external hires for these critical roles across the
business’s scale and size. business and helped oversee succession plans for Executive Directors and
Executive Committee members.
DE&I strategy To monitor progress on In April, the Work Better pillar of the Positive Impact Plan strategy was presented to
implementation of the Group's the Risk & Sustainability Committee. In July, the Workforce Engagement Committee
DE&I strategy below Board-level. received an update on the recently launched Global Advocacy Programme which is
a process whereby Executive Committee members become advocates for diversity
groups. In October, a diversity, equity and inclusion progress report was presented
to the Workforce Engagement Committee to enable them to have oversight of
progress of the DE&I strategy.
See more details of our Positive Impact Plan on page 48 and the Workforce
Engagement Committee on pages 137 to 141.
Oversight of The Board toreview the The Board held a two-day strategy offsite, where extensive strategy discussions

Board strategy implementation of the corporate  were held with all divisionaland Group functional heads and other presenters. These
strategy and progress on sessions helped monitor and evolve the ongoing strategy rolled outin 2021 and
new innovation. in addition there were forward-looking sessions delivered to the Board on risk

appetite for future acquisitions and the Group's strategy and future opportunities.

Financial systems Continue to drive synergies The Chief Financial Officer provided a Finance people update to the Audit
integration and across the Group, develop the Committee in April and a finance transformation update in July. The Finance team
finance teams Finance team and lead the supported the implementation of the HR transformation programme.

financial systems integration

programme. Opportunity to

leverage skills and experience

of the Finance teamin the HR

transformation programme.

Board dynamics Continue to lead Board dynamics  All Board meetings from April onwards were held in person after the lifting of the
and culture and culture as the Board meets Covid-19 restrictions with six out of eight meetings being held in person. The Board
in person more frequently. site visits have provided additional opportunities for Board members to meet
informally outside of Board cycles.
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Qesesey
Group CFO

Transition

In October 2022, we announced that Jonathan Hill
would establish a new Group COO function and
transition to the role of Chief Operating Officer.
Following a competitive internal and external search
using Spencer Stuart?, the Board recommended the
appointment of Paul Edgecliffe-Johnson as Group
Chief Financial Officer. The effective date of these
changesis 20 March 2023. On appointment, Paul will
join the Board as an Executive Director and member
of the Executive Committee. Jonathan will step

132

He also acted as Chief Financial Officer and Interim
Chief Executive Officer of IHG's Europe, Middle East
and Africa division. Before this, he was a Senior
Manager for Private Equity Tax Structuring at
PricewaterhouseCoopers and previously worked in
Corporate Finance at HSBC Investment Bank where
he advised a wide range of multinational companies
on equity and debt fundraisings, mergers and
acquisitions and joint ventures.

Paulis a Non-Executive Director of Schroders plc.



Nomination Committee report

Evaluating Board
composition to ensure
our governance is effective

The Committee supports the
Board in ensuring that effective
governance structures arein
place and that the Board and its
Committees have an appropriate
balance of skills and experience.

Gary McGann
Nomination Committee Chair

Oversaw changes in composition of the Board Attended/

Dateappointed eligible toattend
Jul 2015 5/5
May 2019 5/5
Jun 2021 5/5
Feb 2020 2/5
May 2020 5/5
Jun 2021 4/5
Sept 2022 2/2

Committee members?*

Gary McGann (Chair)?

Monitored the progress of ongoing Board succession plans

Oversaw the external Board evaluation process and implementation

of action plans Nancy Cruickshank

Considered succession plans for senior management
Nancy Dubuc

Approved the Board Diversity Policy And i .
ndrew Higginson

Alfred F. Hurley, Jr

Further progress on broad Board diversity
Holly Keller Koeppel*
Support progress on the diversity, equity and inclusion strategy and

ensure progress is made on achieving 40% female diversity in senior
leadership positions by 2026 and that diversity, equity and inclusion

Carolan Lennon

1. Allmembers of the Committee are Independent Non-Executive

continues to be embedded within our culture

Continue to review and enhance succession planning at both Board
and senior management level

Continued implementation of the recommendations arising
from the 2022 external Board performance evaluation

Oversee Chief Financial Officer and Chief Operating Officer transitions

Directors and the Chair of the Board was independent on appointment
tothatrole.

. Appointed Chair of the Committee with effect from 29 April 2021.
. Resigned with effect from 31 December 2022.

4. Unfortunately, due to adverse weather, Holly Keller Koeppel was unable
to attend the meetingon 13 December 2022.
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Nomination Committee report continued

Key Committee meetings during 2022

February

» Review of internal 2021
Board and Committee succession planning and
effectiveness Committee composition.
review findings. « Reviewed succession

» Independence and plans for key senior
election/re-election management positions.
of Directors. » Reviewed progress on

» Approval of external 2021 internal Board
reporting disclosures. evaluation action plan.

» Review of Board
Committee composition.

July
« Reviewed Board

Key responsibilities

The Nomination Committee looks at the structure, size and
composition of the Board and its Committees, advising on
orderly succession planning for senior executives and making
recommendations so that the Board retains the right mix of
skills, experience, knowledge and diversity, inline with the current
and future needs of the Board.

= Readthe Nomination Committee Terms of Reference at:
www.flutter.com/about-us/corporate-governance

= Read Directors’ biographies on pages 108 to 111

Diversity, equity and inclusion

We are building a workforce which is representative of the
communities we serve, in all aspects of diversity. Our diversity,
equity andinclusion initiatives are set out in the Work Better
section on pages 58 and 63. Responsibility for our DE&I agenda
falls within the remit of the WEC and further details are set out
onpages 137 to 141.

Board Diversity Policy

The Board Diversity Policy sets out our approach to diversity
on the Board. We aim to have a Board that is well balanced

and has the appropriate skills, knowledge, experience and
diversity for the needs of the business. The Board Diversity
Policy incorporates the requirements of the Code, together
with the recommendations of the FTSE Women Leaders
Review on gender diversity and the Parker Review on ethnicity
for FTSE 100 companies. We think about diversity in the
broadest sense including diversity of thought, age, gender,
nationality, independence, professional background, social
and ethnic backgrounds, business and geographic experience,
and cognitive and personal strengths. These differences are
considered in determining the optimum composition of the
Board and, when possible, should be appropriately balanced.

= The Board Diversity Policy is available on our website at: www.flutter.com

Objectives of the Board Diversity Policy

The Nomination Committee reviews all measurable objectives
forachieving diversity on the Board and recommends them
for Board adoption. At any given time, the Board may pursue
one or more aspects of its Diversity Policy and measure
progress accordingly.
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October December
« Approved the updated « Consideredthe
Board Diversity Policy. process for the 2022

« Consideration of Board Board and Committee
diversity in respect of effectiveness review.
FTSE Womenin Leaders » Review of Board
and Parker Reviews. succession planning.

« Reviewed Executive « Approved
Director and governance matters.
Executive Committee
succession plans.

The Board wants to continue to improve diversity on the Board
and as of 31 December 2022 has met the recommendation of
the FTSE Women Leaders Review of 40% female representation
onthe Board. From 1 January 2023, the Board also met the
requirement to have at least one senior board position, being
the Chair, Chief Executive Officer, Chief Financial Officer or
Senior Independent Director position to be held by a woman. It
is recognised that there may be periods of change on the Board
when (exceptionally) this number may be smaller while the Board
isrefreshed. However, itis the Board's longer-termintention to at
least maintain this balance.

The Board supports the recommendations set out in the Parker
Review on ethnic diversity and is committed to improving its
representation of diverse social and ethnic backgrounds. During
2022, the Board met the recommendation to have at least one
Director from an ethnic minority on the Board.

Although we are not required to report against the diversity
targets set outin the updated UK Listing Rules until the financial
year ending 31 December 2023, we have chosen to voluntarily
comply with the reporting requirements set out under
UKLR9.8.6(9), (10) and (11), see page 135.

Board diversity targets

As at 31 December 2022, the Board has met two of three diversity
targets set outin UK LR 9.8.6(9)(a), with over 40% of the Board
women and one Board member being from a minority ethnic
background. Holly Keller Koeppel assumed the role of Senior
Independent Director on 1 January 2023 and therefore the
minimum target of one senior Board position to be held by a
woman has been met since then. There have been no changes
since 31 December 2022 that have affected our ability to meet
the targets set outin UK LR 9.8.6(9)(a). However, it is recognised
that there may be periods of change on the Board when female
representation may go below 40% while the Board is refreshed. It
is the Board'slonger-termintention to at least maintain this balance.

All employees!

@ Male: 13,513-62.8%
® Female: 8,000-37.2%

1. Based on gender demographics as at December 2022.


http://www.flutter.com/about-us/corporate-governance
http://www.flutter.com

Board and executive management diversity

The following tables set out the information required to be included in the Annual Report under the UK Listing Rule 9.8.6R(10), as set

outin Annex 2 to UKLR 9, as at 31 December 2022.

The informationincludedin the below tables, and to support the statement made in relation to the targets set on the previous page,
has been collected by self-disclosure directly from the individuals concerned, using a questionnaire requesting the individual to
select their gender identity and ethnicity from alist of options of equal prominence.

For the purposes of the below tables, executive management is as defined in the UK Listing Rules, being the executive committee
or most senior executive or managerial management body below the board (or where there is no such formal committee or body,

the most senior level of managers reporting to the chief executive), including the company secretary but excluding administrative
and support staff. For Flutter, thisis the members of our Executive Committee and the Company Secretary.

Gender identity

Number of
senior
positions on
the Board
(CEO, CFO,

Number of
Board Percentage of

Numberin Percentage of
executive executive

Members theBoard SIDand Chair)* management management
Men 8 57.1% 4 10 90.9%
Women 6 42.9% — 1 9.1%

Other categories**

Not specified/prefer not to say

* From 1 January 2023, the Board also met the requirement to have at least one senior board position, being the Chair, Chief Executive Officer, Chief Financial

Officer or Senior Independent Director position to be held by awoman.

**In collecting data on gender identity, we also included additional categories including gender fluid, intersex, non-binary, transgender, or other gender.

Ethnic background

Number of

senior

positions on
Number of the Board Numberin Percentage of
Board Percentage of (CEO, CFO, executive executive

Members theBoard SIDandChair) management management
White British or other White (including minority-white groups) 13 92.9% 4 11 100%
Mixed/multiple ethnic groups — — — — —
Asian/Asian British 1 7.1% —_ —_ —_

Black/African/Caribbean/Black British

Other ethnic group (including Arab)

Not specified/prefer not to say

Senior managers

Senior managers are defined in legislation as including both
persons responsible for planning directly or controlling

the activities of the Company (or strategically part of the
Company), and any other Directors of undertakings including
in the consolidated accounts. For reporting purposes, as at
31 December 2022, there were 101 Group subsidiary entity
Board Directors, comprising 9 female and 92 male.

Implementation of the Board Diversity Policy

during 2022

Allappointments to the Board are based on merit, in the context
of the balance and mix of appropriate skills and experience the
Board as a whole requires in order to be effective.

Diversity in the Boardis a key factor for consideration as part
of the Board renewal process, and the Nomination Committee
takes into account the following criteria when considering
Non-Executive Director roles:

« skills, knowledge and experience in areas relevant to the
operation of the Board, including professional background,
international experience and having regard to Board
skills gaps;

- diversity inall respects, including age, nationality, gender,
social and ethnic backgrounds, and cognitive and personal
strengths; and

« theneed foranappropriately sized Board.

During the process of ongoing Board renewal, each or a
combination of these criteria can take priority.

As part of the annual performance evaluation of the
effectiveness of the Board, its Committees and individual
Directors, the Nomination Committee considers the size of
the Board, balance of skills, experience, independence and
knowledge on the Board and the current and future diversity
representation of the Board. It also focuses on overseeing
orderly succession to the Board.

The Nomination Committee and the Company intend to only
engage with search firms which are accredited under the
Enhanced Voluntary Code of Conduct for Executive Search
Firmsin Board appointments. When we go out to the market
tolook for Non-Executive Directors, we require longlists

of potential candidates to comprise at least 50% female
candidates and the inclusion of other candidates from groups
that are traditionally under-represented at board level. It also
focuses on achieving orderly succession to the Board.
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Nomination Committee report continued

2022 Board diversity progress

As at 31 December 2022, we achieved our target of having

at least one Director from an ethnic minority on the Board.

We also achieved our target for female Board representation,
with 47.7% of our Directors being female. From 1 January 2023,
we have also achieved the FTSE Women Leaders Review
recommendation of having at least one senior Board position
held by awoman. We continue to work towards further
enhancing our gender diversity on the Board. Russell Reynolds
Associates, the external search agency used during the
recruitment process for the appointments of Carolan Lennon,
and Spencer Stuart used during the recruitment process for
Paul Edgecliffe-Johnson are accredited under the Enhanced
Voluntary Code of Conduct for Executive Search Firms.

The recruitment processes for the appointment of Carolan
Lennon as a Non-Executive Director considered candidates
from a wide pool of experience and both longlists and shortlists
of potential candidates were comprised wholly (100%) of
female candidates in order to further enhance our female
representation on the Board.

2023 Board diversity priorities

The Boardis committed to having a diverse Board and to
ensuring an open and fair recruitment and selection process
for all Board appointments. The Board has exceeded its target
of 40% female representation and has metits target on
ethnic diversity on the Board. The Board has also achieved its
target of having one senior Board position held by a woman.
The Board intends to maintain orimprove its current levels of
female and ethnic diversity on the Board for the year ending
31 December 2023.

Recognising the benefits of wider experience, Non-Executive
Director candidates from a wide variety of backgrounds have
been takeninto account when considering Non-Executive
Director appointments.

The recruitment and selection process for Non-Executive
Directors ensures that longlists of potential candidates comprise
atleast 50% female candidates.

During 2023, the Nomination Committee and the Board

will continue to promote our Board Diversity Policy and its
implementation to ensure it continues to implement aninclusive
anddiverse Board. It will also include Board exposure to advances
in best practice in this area to help reset our diversity ambitions.

_= Read Directors’ biographies on pages 108 to 111

136 Flutter Entertainment plc Annual Report & Accounts 2022

Succession planning

The Board's succession planis a continuous process and

is reviewed formally once a year and addresses Board size,
Committee structure and composition, skills on the Board,
tenure, independence, diversity, including gender and ethnicity,
Board roles, and succession plans for key Board and Committee
positions. In addition to our regular review of Non-Executive
Director succession plans, the Committee continued to review
the succession plans of key senior leaders to ensure sufficient
strength of pipeline of future leaders.

Succession plans include contingency strategies for unexpected
departures, medium-term plans for orderly replacement of
current Board members and long-term plans linking strategy
with the skills needed on the Board in the future.

Skills and experience

For balanced and effective decision making, itisimportant the
Board has a broad range of skills and experience. The Committee
maintains a skills matrix of the Board to identify areas for
enhancement and allows for the mapping of the Board'’s skills as
awhole against the evolving needs of the business, and ensures
that any future search for Non-Executive Directors is focused.
This assists in defining the attributes required as part of the
search for new Non-Executive Directors.

= Read more on our skills matrix on page 108

Effectiveness of the Committee

The operation, performance and effectiveness of the
Committee is monitored by me throughout the year and was
also specifically reviewed as part of the external Board and
Committee evaluation process. | am pleased to confirm that it
was considered that the Committee was operating effectively
and focusing on the key areas within its remit.

= Read more on our Board evaluation on pages 129 and 131
Gary McGann

Nomination Committee Chair
1 March 2023



Workforce Engagement Committee Report

Committed to

engaging with our
global workforce

The Committee commenced listening sessions with the workforce
to hear directly from colleagues on their views and concerns. These
listening sessions covered a diverse range of locations, businesses
and skills, including FanDuel, Adjarabet, Sportsbet, UK&l and the
Group Trading and Risk teams

Reviewed and supported the new global people strategy

Learnt about emerging global workforce issues, specifically those
matters affecting the Group

Evaluate feedback received from employee engagement tools
and face-to-face listening sessions from workforce engagement
initiatives and monitor the effectiveness of engagement
mechanisms, workforce communication and feedback channels

Continue to engage with management on oversight of the four
priorities of the Global People Strategy

Oversee any Group or Divisional people risk that is of sufficient scale
to potentially impact the performance, sustainability or reputation
of the Group

Our Workforce Engagement
Committee focused this year on
listening to colleagues face-to-face
in sessions held during Board visits
to office locations, and digitally
through our employee feedback
tools.

Mary Turner
Workforce Engagement Committee Chair

Attended/
Date appointed eligible to attend

Jun 2021 4/4
Jun 2021 4/4
Jun 2021 2/2
Jul 2022 2/2
Jun 2021 3/4
Jun 2022 2/2

Committee members?*
Mary Turner (Chair)
Nancy Cruickshank
Nancy Dubuc?
Carolan Lennon?®
Richard Flint

Atif Rafig*

1. Allmembers are Independent Non-Executive Directors.

2. Nancy Dubuc stepped down as amember of the Committee on 1 July 2022.

3. Carolan Lennonwas appointed asamember of the Committee on 1 July 2022.

4. Atif Rafiq was appointed as amember of the Committee on 1 July 2022.
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Workforce Engagement Committee Report continued

Membership and operation of the Committee

The Committee met four times during the year and held six
listening group sessions. These listening group sessions were
heldin various locations the Board visited during the year
includingin FanDuelin New York, Adjarabet in Tbilisi, Group Risk
& Trading in Dublin, UK&I Retail in Dublin, UK&l in Leeds, and
Sportsbetin Melbourne.

In addition to members of the Committee, regular attendees

by invitation include the Group Chair, Group Chief Executive
Officer, Group Chief Financial Officer, Group Chief People
Officer, Group Director of Diversity and Inclusion, divisional Chief
Executive Officers and divisional CPOs. The Company Secretary,
or his Deputy, acts as secretary to the Committee and provides
support as required.

= Read more on Directors’ biographies on pages 108 to 111

As Chair of the Committee, | report to the Board on the key
outcomes from each meeting and on how the Committee has
discharged its duties. The minutes of all Committee meetings
are circulated to the Board for information.

Key responsibilities

The main responsibilities and primary role of the Committee,

as setoutinits Terms of Reference (available at: www.flutter.com)
are to assist the Board in fulfilling its oversight of workforce
engagement as set out in the Code and ensuring the views and
concerns of the workforce are taken into account during Board
decision making.

Workforce engagement mechanisms

The Codeintroduced a requirement for UK listed company
boards to have in place a mechanism for appropriate workforce
engagement to ensure that colleagues are considered by
boards as key stakeholders, that board members would be
exposed to the concerns and views of the workforce, and that
the employee voice is considered by the board in their decision
making. The Board reviewed its mechanism for workforce
engagement and established the Committee in June 2021. The
Code requires boards to keep engagement mechanisms under
review so that they continue to remain effective. The views
and concerns of our workforce are important to be takeninto
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consideration during Board deliberations. The Board considered
the workforce engagement mechanisms in place and believed
that a Board level Committee with responsibility for workforce
engagement is appropriate given the size and scale of the Group,
the differing cultures within each division, and the sub-cultures
that exist within our brands. Travel restrictions imposed during
Covid-19 meant the Board were unable to meet with colleagues
during 2021. The Board believe itis important to meet with

the workforce to hear directly from them on their views and
concerns. These travel restrictions began to be lifted in early
2022, and as aresult, the Committee established listening
groups with colleagues to hear directly from the workforce on
their views and concerns. The Committee held six such listening
group sessions, two of which were attended by the whole Board.
The aim of the Workforce Engagement Committee is to monitor
and facilitate workforce engagement within the Group to ensure
ameaningful dialogue exists between the Board and employees.
Through the work of the Committee, the Board aims to enhance
its awareness of employee matters in the context of the Board's
decision-making process.

The Workforce Engagement Committee’s duties include:

- listening to the workforce to better understand their views
and their degree of engagement with their local brand and/or
division or function and the wider Group. This listening will help
inform the Board's thinking, and guidance to managementin
workforce engagement matters;

Oversee progress against the Global People Strategy, including:

« astowhether they are appropriate in the context of the
Business Strategies and input they have received from the
listening activities they have undertaken;

« receiving written and verbal updates from management;

« receiving metrics and analysis on progress of the
implementation and outcomes of the People Strategies;

« providing guidance through questions, commentary and
challenge where appropriate; and

« any group or divisional people risk that is of sufficient scale
to potentially impact the performance, sustainability or
reputation of the Group.

The Committee’s clearly defined purpose and governance
structure acts like reverse mentoring; Directors are learning
from the workforce, and this enhances the Board's effectiveness
and decision making. The Board will continue to monitor the
operation and development of the Committee during 2023.

Committee activities during 2022

The Committee received updates on four priorities, described
on page 139, of the Global People Strategy throughout the
year. Further updates included monitoring diversity, equity and
inclusion to include discussions on both the UK and Irish Gender
Pay Gap reports, the launch of the Global Advocacy Programme,
management’s plans to address operations and shared services
such as the implementation of a new global HR platform. The
Committee also reviewed material People risks that could
potentially impact the performance, sustainability or reputation
of the Group.


http://www.flutter.com

Key Committee meetings during 2022

April July October

« Reviewed updates on nurturing our » Considered the Global « Received update on engagement
critical skills People strategy and belonging

» Received updates on simplification » Reviewed progress of DE&I strategy » Reviewed progress on making
through the lens of HR » Received updates on simplification everyday experiences easier
transformation engagement data « Reviewed People risks

« Heldlistening group session with
Group Risk & Trading team

Engagement mechanisms

o
o}
. . <
Purpose Listening approaches g
Q
Listen to the workforce to better Making the Board more accessible to the workforce through a programme of §
understand their views and their informal engagement mechanisms so they can hear directly from the workforce.
degree of engagement with their Examplesinclude:

local brand, division or function

andthe wider Group 1. meetings with cross-sections of the workforce during Board site visits;

2. meetings with senior leaders and high-potential individuals;

3. focus groups on specific topics attended by the Committee or teams
responsible for delivery of specific projects; and

4. employee engagement surveys

Oversee progress against the Group This willinvolve oversight of management activities on workforce engagement
People Strategy to ensure that effective mechanisms are currently in place or will be implementedin
the future. Examplesinclude:

1. reporting on metrics or targets;

2. review of strategic and culture risks;
3. DE&lprogress; and
5

workforce initiatives implemented as part of the Global People Strategy
and their progress.

Global people strategy: Our five priorities

Our global people strategy and plan focuses on five key priorities that will enable us to build on our scale as a leader, go beyond
our industry and gain a reputation as the best company in the world to work for.

Setting the pace for positive change focuses on our DE&I strategy and associated action plans such as the Global Advocacy
Programme as detailed on page 59. Nurturing critical skills supports us in developing a workforce strategy and building a global
community for the skills that matter most. Making everyday experiences easier seeks to simplify and share technology
across divisions and locations to enable our businesses to move at pace and to create collaboration. Working smarter
focuses onincreasing efficiency and leveraging the opportunities of Group's scale. Our priority of developing and diversifying
our top talent is reviewed and discussed at the Nomination Committee.

Setting the pace for ~ Nurturing critical Making everyday Working smarter Developing and
positive change skills experiences easier diversifying our
top talent
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Workforce Engagement Committee Report continued

The Committee used the feedback,
concerns and insight from workforce
listening sessions to challenge and
support the Executive teaminthe
development and evolution of both the
Global and Divisional People Strategies.

Mary Turner
Workforce Engagement Committee Chair

Listening groups

The Committee held sixlistening group sessions through 2022, which provided the Committee with an opportunity to meet with a breadth
of colleagues across the Group. The Committee appreciated the dialogue with colleagues to understand the various cultures across
the multiple brands. The key themes from these listening sessions and the impact and outcome of these insights is set out below.

Insights from listening sessions Impact and outcome of engagement

» Challenges associated with remote working « Considered Remuneration proposals and Gender Pay Gap reporting.
arrangementsdurin.g.Covid-1.9 restrictions and _ . Learntabout emergingissues impacting colleagues more
post Covid-19 transition, particularly for onboarding quickly, Management's actions and the importance of being
new colleagues. flexible in addressing matters locally.

+ Thebenefits offace—to—face interactign for innO\{ation . Learntabout progress in DE&I, in particular, how the Global
and collaboration and the need for social interactions. Advocacy Programme was being lived in various locations,

« Challenges associated with being part of a large global enthusiasm for colleagues to become involvedin such
group, particularly in understanding the Corporate important initiatives, and how they are allowing colleagues to be
Strategy and receiving Group updates. themselves at work every day.

« Global mobility opportunities enable growth and « Enabled the Board to assess whether the right people strategy
development within the Group, this supports was in place, whether the people priorities were appropriate and
development of future leaders. progress across each of these priorities.

O\ Case study - Culture in Action: Amigoness

During the Board's site visit to Adjarabet offices in Tbilisi,
three listening group sessions were held with a cross section
of Adjarabet colleagues. These listening groups were each
focused on Adjarabet’s unique values of "Up", "Amigoness",
and "Fair Play". Up encourages colleagues to not be afraid of
new challenges, to be determined and always be ready for
development. Fair Play supports a workplace of unity of free
and diverse people, where all colleagues are treated equal
and fair in their dealings with others and are provided with
equal opportunities to develop. It also encourages respect
for colleagues from all backgrounds. Amigonessiis a value
that encourages colleagues to win together. Colleagues

do this by showing a sincere and friendly attitude towards
colleagues and are always ready to help others.

The Board were particularly interested to learn about

these values, and how colleagues in Adjarabet select which
value they feel most connected to and create an avatar for
themselves based on that value. The Amigoness value is
unigue to Adjarabet, and the Board enjoyed listening to how
colleagues enjoy the collaborative and friendly culture.
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Culture

Ahealthy corporate cultureis onein which our values, behaviours
and people promise are understood by our stakeholders,

where compliance, ethics and integrity are embedded, and an
operating environment that is inclusive, diverse and engaging.
Together, these aspects encourage colleagues to make positive
differences for stakeholders, in which values guide decisions and
actions andin which attitudes and behaviours are consistent with
high standards of conduct and doing the right thing.

Therole of the Board in relation to purpose, vision, strategy,
which underpins our long-term goals and stakeholder engagement,
is key in supporting a healthy culture across the Group, as is
reinforcing the agreed cultural tone through the:

« substance of the decisions it takes;
« way in which those decisions are taken; and

« visibility, transparency and communication of those decisions.

We operate within a federated model with a widely diverse
colleague base and multiple cultures across our brands and
divisions. The uniqueness of our diverse culturesis a strength

to the global nature of the Group yet localised by putting the
customer at the heart of each brand. We empower colleagues by
putting decisions as close to the customer as possible.

To understand more fully how culture manifests in employee
beliefs and actions, the Committee monitors the development
of tools to allow culture to be assessed on objective evidence. In
working towards this, further enhancements have been made
within employee engagement surveys. All of this supports the
objective of identifying shortcomings and taking corrective
action should it be required. The Board and this Committee
recognise that this will continue to be an evolving area.

Effectiveness of the Committee

The operation, performance and effectiveness of the Committee
is monitored by me throughout the year and was also specifically
reviewed as part of the external evaluation process. All feedback
receivedis used to improve the Committee’s effectiveness. lam
pleased to confirm that notwithstanding the relatively recent
establishment of the Committee, it operates effectively.

= Read more on our skills matrix on page 108

= Read more on our Board evaluation on pages 129 and 131

Mary Turner
Workforce Engagement Committee Chair
1 March 2023

Our Peopleinsights

21,513

employees

6 26

Listening group
sessions held

6 150

>80

nationalities

countries

Site visits of colleagues
participatedin listening
sessions

aggregated Employee engagement

for Flutter overall
(excluding Sisal)

participation rate
for digital listening
mechanisms

O\ Case study — Global Advocacy Programme —

driving positive change

The Committee received updates on the launch of a Global
Advocacy Programme which aims to enhance and amplify
the work of Diversity, Equity & Inclusion ("DE&I") and to
provide a platform to drive change on DE&I opportunities
globally. The Global Advocacy Programme focuses on
four global workstreams of Gender, Multicultural (Inclusive
of Race, Ethnicity, Faith & Nationality), LGBTQIA+and
Accessibility, to make a collective impact and strive

for positive change that scales across the Group. The
Committee will continue to monitor progress of the Global
Advocacy Programme throughout 2023.
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Audit Committee Report

Monitoring the integrity
of our system of
internal controls

The Audit Committee provides
oversight of the financial reporting
and disclosure process, ensuring
quality of our audit process

and integrity of our system

of internal controls.

Holly Keller Koeppel
Audit Committee Chair

Oversaw a competitive tender process for the appointment of a new
external auditor for FY2024 Committee members?

Attended/
Date appointed eligible to attend

Reviewed the significant financial judgements made during the year Holly Keller Koeppel? (Chair) April 2022 6/6

Conducted areview of the Annual Report and financial statements (Member: Jun 2021)
to confirm that it was fair, balanced and capable of being understood Michael Cawley? Jul 2013 3/3

by shareholders _
q _ 4

Conducted areview of our external auditor and proposed the w

reappointment of KPMG for the year ending 31 December 2023 Carolan Lennon?® July 2022 3/3

Approved the Group's 2023 Internal Audit Plan and oversight m
of the Group Internal Audit function

Mary Turner May 2020 6/6

Approved the updated Group Treasury Policy

Oversight of the Internal Controls team, a second line function 1. Allmembers were Independent Non-Executive Directors. Attendance
with responsibility for financial controls schedule excludes annual joint Audit and Risk and Sustainability
Committees meeting on 12 December 2022.

. Appointed Committee Chair on 28 April 2022.

Continue to provide oversight of integration of financial reporting - Resigned as a Director following the conclusion of the 2022 AGM
systems across the Group with effect from 28 April 2022.

Support the delivery of a comprehensive internal audit programme - Resignedas a Director with effect from 31 January 2023.
Provide continued monitoring of the closure of management actions 5> Appelinisel e e memiEsy @i e Gemimliiam i cliet iiem i July ATz
Monitor changesinregulatory reporting requirements

Oversee the transition of the external auditor
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On behalf of the Board, | am pleased to present my first Audit
Committee Report as Chair, having taken on the role from

28 April 2022. 1 would like to start by thanking my predecessor,
Michael Cawley, for his service to the Committee and support
in the transition.

Key responsibilities

The mainrole of the Committee, as set outinits Terms of
Reference (available at: www.flutter.com) is to assist the Board
inits oversight responsibilities by monitoring the integrity

of the financial statements of the Group and other financial
information before publication, and reviewing significant
financial reporting judgements contained in them. In addition,
the Committee also reviews:

« the system ofinternal financial and operational controls on
a continuing basis (the Risk and Sustainability Committee
reviews the internal control and risk management
systems); and

« theaccounting and financial reporting processes, along with
the roles and effectiveness of both the Group Internal Audit
function and the external auditor.

Membership and operation of the Committee

The Committee met six times in 2022. The annual joint Audit
and Risk and Sustainability Committees meeting was held

in December.

In addition to members of the Committee, regular attendees
who attend meetings by invitation included the Chief Executive
Officer, the Chief Financial Officer, the Group Director of
Internal Audit and the Group Director of Finance and Treasury.
The external auditor, KPMG, also attends Committee meetings
and has direct access to the Chair of the Committee. The
Company Secretary, or his Deputy, acts as secretary to the
Committee and provides support as required.

The Board s satisfied that David Lazzarato, Mary Turner,
Carolan Lennon and | all have “recent and relevant financial
experience” as required under the Code. Allmembers of the
Committee were Independent Non-Executive Directors
during their appointment to the Committee with financial and
commercial experience relevant to either the digital and/or
consumer industry and the broader commmercial environment
within which we operate. Therefore, the Committee, the
Nomination Committee and the Board are satisfied that the
Committee, as a whole, has competence relevant to the sector
in which the Group operates.

= Read more onour Directors’ biographies on pages 108 to 111

To work effectively, the Committee has unrestricted access

to the Group'’s external auditor, KPMG, and the Internal Audit
function, which it meets throughout the year with, and without,
management, as appropriate. These meetings ensure there are
no restrictions on the scope of their audits and allow discussion
of any matter that the internal or external auditor might not
wish to raise in the presence of management. The Committee
may obtain, at the Group’s expense, outside legal or other
professional advice needed to performits duties.

As Chair of the Committee, | report to the Board on the key
outcomes from each meeting and on how the Committee has
discharged its duties. The minutes of all Committee meetings
are circulated to the Board for information.

Significant activities undertaken during the year

Significant financial judgements

Our review of the significant financial judgements made during
the year and any key financial reportingissues are described
on page 145 of this report. In addition to routine consideration
of potential fraud and error in revenue recognition and
management override of controls, the Committee considered
acquisition accounting for the acquisition of Sisal.

Internal audit

We work closely with our Internal Audit function and in particular,
the Group Director of Internal Audit. During 2022, we monitored
and reviewed the effectiveness of the Group’s Internal Audit
function. This included consideration of the results of internal
audits undertaken and challenges of management'’s responses
to the findings, including updates on actions identified;
approving any changes to the Internal Audit Plan for 2022

and approval of the Internal Audit Plan for 2023; and reviewing
and approvingamendments to the Internal Audit Charter.
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Internal controls over financial reporting

We reviewed the work undertaken by the Group Internal
Controls team. It presented its programme for “secondline

of defence” assurance work over the design adequacy and
operational effectiveness of the financial controls designed to
mitigate the risks of financial misstatement. We reviewed its
plan, which involved the regular review and testing of a tailored
suite of internal financial controls.

Financial and business reporting

During the year, we monitored the integrity of the financial
statements and the formal announcements relating to the
Group's financial performance and considered the report of the
external auditor on the financial statements and the year-end
audit. We assessed the Group's viability in line with the Code
requirements and the appropriateness of the going concern
basis and maintained oversight of compliance with relevant
regulations for financial reporting and the Code.

Reporting and governance

On behalf of the Board, we undertook a review of whether the
Annual Report and financial statements, taken as a whole, was
fair, balanced and understandable and provides the necessary
information to shareholders to assess the Group’s position
and performance, business model and strategy. Our review

of the Annual Report and financial statements is described
onpage 144.

The Committee undertook a review of the Committee’s Terms
of Reference and schedule of proposed meetings in December.

Risk management and internal control

The Committee assessed the appropriateness of the Group’s
overall risk management and internal control framework.
Throughout the year, the Committee had responsibility for
ensuring thereis arobust process in place to monitor and
evaluate the principal risks to which the Group is exposed,
including those that would threaten its business model, future
performance, solvency or liquidity.

We also reviewed the processes for detecting fraud, misconduct
and control weaknesses and considering responses to any
such occurrence.

Following these reviews, the Committee concluded that the
Company's systems of risk management and internal control
were effective and appropriate in the context of the Group.
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Audit Committee Report continued

Fair, balanced and understandable

Recommendation
to Board

External
Auditor
Review

Regular Audit
Committee
Review

Internal Audit
Verification
and Oversight

Balanced and

Understandable
Assessment

At the request of the Board, the Committee considered
whether, inits opinion, the 2022 Annual Report and
financial statements, taken as a whole, is fair, balanced and
understandable and whether it provides the information
necessary for shareholders to assess the Group's position
and performance, business model and strategy.

How do we define “fair, balanced and
understandable”?

Injustifying this statement, we considered the robust
process in place to create the Annual Report and financial
statements, including:

» reviewed a draft of the whole Annual Report and
financial statements at a meeting in advance of giving
its final opinion and ahead of final approval by the Board.
The Committee was provided with all relevant information,
received briefings from management on how specific
issues are managed and challenged management
as required;

« received confirmation that each Committee had signed off
on each of its respective Committee reports and reviewed
other sections for which it has responsibility under its
Terms of Reference;

« was provided with a confirmation by management that
it was not aware of any material misstatements in the
financial statements made intentionally to achieve
a particular presentation; and

« was provided with findings from KPMG that it had found
no material audit misstatements that would impact the
unqualified audit opinion during the course of its work.
The Committee confirms that it is satisfied that KPMG,
as the external auditor, has fulfilled its responsibilities
with diligence and professional scepticism. After reviewing
the presentations and reporting from management and
consulting where necessary with KPMG, the Committee is
satisfied that the Annual Report and financial statements
appropriately addresses the critical judgements and
key estimates, both in respect of the amounts reported
and the disclosures.
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Is the report fair?
« Isthe whole story presented and has any sensitive material
been omitted that should have been included?

« Isthereporting on the business performance in
the narrative reporting consistent with that used for
the financial reporting in the financial statements?

» Are the key messages in the narrative reflected
in the financial reporting?

« Arethe KPIs disclosed at an appropriate level based
on the financial reporting?

Is the report balanced?

« Isthere agoodlevel of consistency between the narrative
reportingin the front and the financial reporting in the back
of the report, and does the messaging presented within
each remain consistent when one is read independently
of the other?

« Isthe Annual Report an appropriate document
for shareholders?

« Arethe statutory and adjusted measures explained clearly
with appropriate prominence?

« Arethe keyjudgements referred to in the narrative
reporting and the significant issues reported in this Audit
Committee Report consistent with the disclosures of key
estimation uncertainties and critical judgements set out
in the financial statements?

« How do the significantissues identified compare with
the risks that KPMG plans to include inits report?

Is the report understandable?
« Isthereaclearand understandable framework
tothereport?

« Aretheimportant messages highlighted appropriately
throughout the document?

« Isthelayout clear with good linkage throughout
ina manner that reflects the whole story?

Conclusion

Following its review, we believe that the 2022 Annual Report
and financial statements is representative of the year and
presents a fair, balanced and understandable overview,
providing the necessary information for shareholders to
assess the Group's position, performance, business model
and strategy.



Key Committee meetings*

February
« Assessment of external auditor

independence and recommendation

for reappointment.

« Review of internal controls and risk
management systems.

+ Review of key
accountingjudgements.

« Review of internal controls
year-end attestation.

« Consideration of fair, balanced
and understandable.

» Assessment of viability statements
and going concern basis
of preparation.

« Recommendation of 2021 Annual

» Approval of non-audit services
and Policy review.

« Meeting with external auditor
without management present.

» Received an update on the external
auditor tender process.

April

« Review of 2022 external audit.

« Review of internal controls over
financial reporting.

« Approval of Internal Audit Charter.

« Approval of Group tax strategy.

« Received an update on the external
audit tender process.

» Reviewresourcing within the
Finance teams.

July

.

October

Review and recommendation of
approval of 2022 Interim Results.
Consideration of going concern basis
of preparation.

Review of interim internal

controls update.

Review of External Audit Plan update.
Received an update on the Finance
transformation programme.

Review of external audit

scope of work

Review of tax risks update.
Approval of Group Treasury Policy.
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Report and financial statements
and results announcement.

« Consideration of external auditor
effectiveness review.

« Review of Q3 trading update.

« Review of divisional financial controls
over reporting.

« Approval of External Audit Plan
and Strategy.

* Internal audit update and external auditor update were standing agenda items at each Committee meeting.

Financial reporting and significant financial issues

The Committee monitors the integrity of the financial statements at half year and at year end, as well as formal
announcements relating to the Group's financial performance. We considered whether accounting standards are consistently
applied across the Group and whether disclosures in the financial statements are appropriate and sufficient. Following discussions
with management and KPMG, the Committee has determined that the key risks of misstatement of the Group’s Financial

Statements are inrelation to the following:

Matter considered

Action

Revenue recognition

The Group has a number of income streams across its online
operations with a high prevalence of cash and card payment
transactions. The accuracy and completeness of the Group's
revenue recognition are highly dependent on the Group IT
systems. Effective operational and fraud-related controls from
bothan IT systems and financial control perspective help us
ensure the accuracy and completeness of these income streams.

We gained comfort over this area through discussion with the
Chief Financial Officer and the Group Director of Finance and
Treasury inrelation to the operation of key financial controls
such as cash and revenue reconciliations.

The Group Treasurer presented to the Committee on treasury
and banking controls in operation, which ensure the accuracy
and integrity of funds held in the Group’s bank accounts and
client funds accounts.

We also gained an understanding of, and challenged, the work
performed by KPMG, including its assessment of the key IT
controls in operationin relation to the Group's IT systems.

As aresult of the above, the Committee is satisfied that there
are appropriate controls and processes in place across the Group
to ensure the completeness and accuracy of reported revenue.

Acquisition accounting

As aresult of the acquisition of Sisal, it was necessary, in
accordance with accountingrules, to performa purchase price
allocation exercise to fair value the assets and liabilities arising
from the transaction and to consider the treatment of contingent
liabilities. Acquisition accounting involves subjective judgement
to arrive at fair values of assets and liabilities on the date of
acquisition. Inappropriate assumptions may result in business
combinations being accounted for incorrectly. The fair value
exercise resulted in the identification of significant intangible
assets and the recognition of material goodwill.

Group Finance presented the key judgements and fair value
adjustments in respect of the identification and valuation of
intangible assets and the treatment of contingent liabilities since
completion of the acquisition of Sisal. The Group also used
external third-party specialists in respect of the valuation of
theseintangibles assets. KPMG reported to the Committee on
results of its procedures which are designed to obtain sufficient
appropriate audit evidence regarding the identification, potential
recognition and disclosure of assets and liabilities arising from
the acquisition of Sisal. As a result of the above, the Committee
is satisfied that the recognition of valuation of intangible assets
and goodwill of this acquisition accounting were appropriate.
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Audit Committee Report continued

External auditor

We reviewed and made a recommendation to the Boardin
relation to the continued appointment of KPMG as the external
auditor and, as a Committee, approved KPMG's remuneration
and terms of engagement for the 2022 financial year. During
the year, the Committee reviewed and approved the External
Audit Plan for 2022 presented by KPMG, including consideration
ofits key areas of risk and the audit approach applied by KPMG,
the proposed areas of coverage of KPMG's audit and any
changes thereto during the year. The Committee considered
KPMG's updates during 2022 in relation to the External Audit
Plan, related actions and evaluated the performance of KPMG,
includingits independence and objectivity, and monitored any
non-audit services provided by KPMG. The Committee also
reviewed the Group’s Non-Audit Services Policy (the “Non-Audit
Services Policy”) and, in advance, approved any non-audit
services and related fees to be provided by KPMG during 2022.

Internal audit

Internal Auditis anindependent assurance function for the
Group whose remitis to provide independent and objective
assurance that the key risks to the Group are appropriately
identified and managed and that key controls are operating
as expected. It reports directly into the Committee. The
Committee annually approves the Internal Audit Charter.

The Group Director of Internal Audit or her deputy attends and
reports at every Committee meeting and has direct access to
all Committee members, and the Committee Chair also met
with the Group Director of Internal Audit outside of Committee
meetings throughout 2022. The Committee approved the 2022
Internal Audit Plan in December 2021 and this was assessed by
the Committee to ensure it provided adequate coverage across
the Group and was risk-based in its approach.

Progress against the Internal Audit Plan was reported to the
Committee throughout 2022 and was considered in detail at the
half year and after the year end. We also reviewed the specifics
of audit findings and the progress of the business in addressing
audit recommendations. Internal Audit regularly reported to the
Committee onrisk profiles across the divisions, methodology
enhancements and the overall risk management frameworks in
the business.

After taking all of this into consideration, the Committee and |
are satisfied as to the Internal Audit function’s performance.

Risk management

Inaccordance with the Code, the Board must describe the
principal risks to which the business is exposed, and the
activities undertaken to mitigate against them. The Board must
also confirm that it has carried out arobust assessment of the
principal risks facing the Group, including those that would
threaten the business model, future performance, solvency

or liquidity of the business.

We must explain how we assessed the prospects of the

Group, over what period we have done so, why this periodis
considered appropriate and whether the Board has areasonable
expectation that the Group will be able to continue in operation
and meet its liabilities as they fall due over the period of

their assessment, drawing attention to any qualifications or
assumptions as necessary. The Board has reported on these
requirements on page 100.
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This Committee and the Risk and Sustainability Committee
together support the Board in relation to monitoring the
adequacy and effectiveness of the risk management systems.
During 2022, this Committee reviewed the output of the Internal
Audit function as well as the management of financial risks.
The Committee also reviewed the reports presented by the
external auditor, KPMG, and reports from the Internal Control
function. The Risk and Sustainability Committee reviewed the
work of the second line functions and ongoing operational risk
management. To ensure that there is a full review of the risk
management process as a whole, | am a member of the Risk
and Sustainability Committee and the Chair of the Risk and
Sustainability Committee, David Lazzarato, is a member of this
Committee. We also have an annual joint meeting of the Audit
and Risk and Sustainability Committee at which a review of the
risk management process, as a whole, is undertaken, forits
appropriateness and effectiveness in identifying the principal
risks and reviewing how those risks are being managed and
mitigated. The Committees also rely on the work of internal
and external audit to ensure that appropriate measures are
taken to addressrisks as they are identified or as their risk
profile changes.

As part of the overall risk management framework, management
maintains divisional risk registers. This Committee and the

Risk and Sustainability Committee, together, at their annual
joint meeting, formally consider these and the appropriateness
of management's risk appetite.

= Read more onunderstanding and managing our principal risks on pages 92 to 99

= Read morein the Risk and Sustainability Committee Report on pages 150to 153

External auditor: KPMG

There are anumber of areas which the Committee considers
inrelation to KPMG as the external auditor; its performance,
reappointment and length of service, effectiveness of the
external audit process, independence and the provision of
non-audit services, objectivity and remuneration.

Performance

In October, KPMG presented its Audit Plan and strategy to the
Committee. It provided detail on the proposed audit approach
and methodology and the materiality levelintended to be used
during the audit, and highlighted the areas considered as having
ahigherrisk due to the level of judgement involved and the potential
impact of a misstatement on the Group financial statements.

The areas of highest risk were considered to be the acquisition
accounting for Sisal and revenue recognition. In addition, KPMG
highlighted that, as required by auditing standards, management
override of controls was also included as a significant audit risk.
The Committee reviewed and appropriately challenged the
conclusions reached by KPMG before agreeingits proposed
Audit Plan’s scope and approach.

The Committee provided appropriate challenge to the work
performed, assumptions made and conclusions drawn,
particularly in relation to the higher-risk areas identified above.
The Committee meets privately with KPMG at least once a
year without any members of management or the Executive
Directors being present.



Reappointment and length of service

The Committee makes recommendations on the appointment,
reappointment and removal of the external auditor to the Board.
It also reviews whether the external auditor is, and remains,
objective and independent. KPMG Ireland was appointed as

the Group’s auditorin 2002. Prior to the tender carried outin
2022 and detailed below, the audit was last tenderedin 2011
for the year ended 31 December 2011. Post the merger with
Betfair, KPMG LLP, the UK member firm of KPMG International,
was the Group's auditor for the years ended 31 December

2016 and 2017. The Committee reviewed the performance

Auditor rotation timeline

and effectiveness of KPMG and concluded that it continues

to provide an effective audit service and that there are no
compelling reasons for change for 2023. The Committee

is mindful of the requirements of the EU Directive on audit
reform. Under the Directive’s transitional arrangements, KPMG
can continue to act as the Group's external auditor for the
period up to 31 December 2023. Accordingly, the Committee
recommended the reappointment of KPMG to the Board (which
was accepted) for the 2023 financial year. Ryan McCarthy is the
current lead audit partner and 2021 was his first year in this role.
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2002 2011 2021
KPMG Full competitive Commencement
Ireland appointed tender of competitive
following which tender
KPMG Ireland

was reappointed

14
2022

Completion of
competitive tender
and appointment
of external auditor
with effect from

1 January 2024

2023

31 December
2023 KPMG's last
external audit

2024

Deloitte Ireland
appointed as
external auditor

O\ Case study - External audit tender process

During 2022, the Committee oversaw a competitive tender
process and Deloitte Ireland were selected to replace KPMG
from 1 January 2024. A series of reports and updates were
provided to the Committee in preparation for and to monitor
the tender progress. The firms invited to tender were
chosen having given proper regard to the complexity of the
Group, the geographic locations it operates in, the industry
and size and scale of the Group, with the tender completed
by highly capable and experienced audit firms with strong
track records and technical expertise. In compliance with
mandatory auditor rotation requirements, KPMG were not
invited to tender having been the Group'’s auditor since 2011.

Following evaluation of each of the tender proposals received
and based on an assessment of corporate fit, audit quality
and experience criteria, the Committee recommended

to the Board that Deloitte Ireland be appointed as the
statutory auditor with effect from the financial year commencing
1 January 2024. The Board accepted this recommendation.

Audit transitional plans

The proposed external auditor, Deloitte, is currently
undertaking activity in preparation for the external audit for
the 2024 audit cycle. This will aid a smooth transition and
allow Deloitte to embark on the 2024 audit as well prepared
as possible.

This activity includes:

- areview of its non-audit services provided to the Group
and its subsidiaries and the necessary steps to ensure
auditor independence;

« liaising with KPMG during the 2023 audit cycle, including
shadowing at key audit meetings;

« meetings with key members of the senior management
team at Group and divisional level;

« Deloitte will complete the review of the half-year results
and audit for the full year ending 31 December 2024; and

« the Committee will monitor the transition of the auditor
throughout the year to ensure the effectiveness and
independence of Deloitte.
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Audit Committee Report continued

Effectiveness of the external audit process

Bespoke questionnaire

prepared covering

« Audit Planincluding risk
assessment and timetable.

« Mindset and culture.

« Qualifications, expertise,
character and resources.

« Dealing with key accounting and
auditjudgements, and how these
are communicated.

« Quality and content of deliverables.

« Response to challenge by the
Audit Committee.

« Relationship with Internal Audit.

Independence and the provision of non-audit services
The Committee implements appropriate safeguards when

the external auditor also provides non-audit services to the
Group. The perceived independence and objectivity of the
external auditor may be compromised where it receives fees
for non-audit services, so we operated a Non-Audit Services
Policy during 2022. This formalised the process to be followed
when considering whether to engage the external auditor for
non-audit services. Any engagement of the external auditor
for non-audit work must satisfy applicable rules and legislation,
including under the Companies Act 2014 and the IAASA Ethical
Standard for Auditors (Ireland).

KPMG cannot engage in non-audit services that would
compromise its independence, would violate any laws or
regulations affecting its appointment as the external auditor,
or would lead a reasonable third party to regard the objectives
of the proposed non-audit service as being inconsistent with
the external audit. The Non-Audit Services Policy specifically

calls out services that the external auditor cannot provide to the

Group. No approval is given by the Committee for the provision
of prohibited services. Beyond this allengagements of KPMG
are formally approved by the Committee in advance.
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Results of the questionnaire

« Results of the questionnaire
are collated centrally by Group
Finance and a summary of the

findings was provided for the - Following the Committee’s review

Committee to consider the overall
effectiveness of the function and
any action required.

Assessment

« Theoutput from the effectiveness
questionnaire was shared with the
Committee and KPMG.

of the output, the Committee
confirmed that KPMG is effective
as external auditor to the
Company and recommended

to the Boardits reappointment
as auditor be proposed to
shareholders at the 2023 AGM.

The Group's policy is that the total fees for non-audit services
to the Group shall be limited to no more than 70% of the
average of the fees paid for the last three consecutive years
for audit-related services to KPMG Ireland and overseas
offices. During 2022, KPMG Ireland was engaged to perform
agreed upon procedures onresponding to third parties, the
half-year review and other non-audit services. The Audit
Committee specifically considered the impact of this on
KPMG's independence as auditor and was satisfied that it
was appropriate to engage KPMG, having taken into account
the potentialimpact to the auditor’'s independence and the
procedures putin place to reduce them to an acceptable
level. During 2022, the Committee monitored the extent to
which KPMG was engaged to provide non-audit services and
considered and approved the engagement as required under
the Non-Audit Services Policy. An analysis of the non-audit
fees provided by KPMG during 2022 is set outin Note 9 to the
consolidated financial statements on page 228. For 2022, the
KPMG Ireland non-audit fees as a percentage of audit fees
was 5% (2021: 4%) and at a Group level non-audit fees as a
percentage of audit fees was 14% (2021: 6%).

The Committee and | are satisfied that the non-audit services
provided and fees paid in relation to these do not impair
KPMG's independence and objectivity and there are sufficient
safeguards in place inrespect of this.



Independence, objectivity and hiring of former employees
of the external auditor
The Committeeis also responsible forimplementing

applicable regulations and professional standards and
compliance against the above internal safeguards.

We are satisfied with the independence, objectivity and

appropriate safeguards to ensure the independence and
objectivity of the external auditor, KPMG. Under these
safeguards, any offer of employment to a former employee

of the external audit firm, within two years of the employee
leaving the external audit firm, must be pre-approved by the
Committee where the offer is made in respect of a senior
executive position. Key audit partners will not be offered
employment by the Group within two years of undertaking any
role on the audit. Other key team members will not be offered
employment by the Group within six months of undertaking any
role on the audit. Other employees of the external auditor who
accept employment by the Group must cease any activity onthe = Readmore onour skills matrix on page 108
Group’s auditimmediately when they tender their resignation
to KPMG. In order to ensure objectivity, any partner previously
involved in the audit of the Group's Parent Company or its
subsidiaries shall not be recruited in the Group Finance function.

effectiveness of KPMG as the external auditor, and with
the external audit process as a whole.

Effectiveness of the Committee

The operation, performance and effectiveness of the
Committee is monitored by me throughout the year and was
also specifically reviewed as part of the external evaluation
process. All feedback received is used to improve the
Committee’s effectiveness. | am pleased to confirm that
the Committee continues to operate effectively.

Read more on our Board evaluation on pages 129 and 131
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Holly Keller Koeppel
Audit Committee Chair

During the year the Committee reviewed KPMG's annual 1March 2023

confirmation of independence within the meaning of the

External auditor effectiveness review

We considered whether the external auditor had
appropriate resources and expertise to conduct the audit,
including the competence with which KPMG handled key
accounting and audit judgements and the manner in which

it communicated the same.
Qualification

. Resources
and expertise

We spoke to the Chief Financial Officer and management about
the objectivity of the auditor.

Non-audit services provided by KPMG were reviewed and, as
described on page 148, are not considered to have affected the

i auditor’s independence.
Non-audit

services

Independence
The Committee was satisfied that KPMG complied with
relevant ethical and professional guidance on the rotation
of audit partners.

and objectivity

We looked at the effectiveness and organisation of the
planning process for the audit, including progress against
the agreed Audit Plan, and communication of any changes
to the planinrespect of matters such as emerging risks and

X post-audit evaluation.
Planning and

organisation The Committee was satisfied with the quality of reporting

from the external auditor and its recommendations.

We also took into account the outcome from aninternal
management review of its performance.
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Risk and Sustainability Committee Report

Overseeing management
of material risks
impacting the Group

Reviewed the management of material risks, oversaw
implementation of the risk management framework and
risk strategy, reviewed the Group’s divisional risk registers,
and monitored Group risk appetite

Oversaw sustainability matters including progress against our
Positive Impact Plan pillars, reviewed climate-related disclosure
requirements, data protection, approval of Modern Slavery Statement

Oversaw the Group's safer gambling strategy

Monitored regulatory landscape including UK Gambling Act Review
and Irish Gambling Bill

Oversaw the International and Australian division'’s
regulatory developments

Monitored cyber security threats, oversaw implementation of
Group cyber security strategy and policy and deep dive cyber
security workshops

Monitored compliance activities, including anti-money laundering
and counter terrorist financing, sanctions, anti-bribery and
corruption policies, whistleblowing arrangements and Code of Ethics

Reviewed and monitored bookmaking risks and trading limits

Monitored material litigation and legal matters
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Safer gambling is fundamental
to every element of the Group's
strategy and brand sustainability.

David Lazzarato
Risk and Sustainability Committee Chair

Attended/
eligible to attend

May 2020 5/5
Jan 2018 5/5
Feb 2016 2/2
May 2019 5/5
May 2020 5/5
Jun 2021 5/5
Dec 2021 5/5

Committee members?*

David Lazzarato? (Chair)

Date appointed

Zillah Byng-Thorne?®
Michael Cawle
Nancy Cruickshank
Richard Flint

Holly Keller Koeppel
Atif Rafiq

1. Allmembers are Independent Non-Executive Directors. Attendance
schedule excludes annual joint Audit and Risk and Sustainability
Committee meeting held on 9 December 2021.

. Appointed Chair of Committee with effect from 28 April 2022.
3. Rotated off Committee Chair with effect from 28 April 2022.
. Resigned from the Board with effect from 28 April 2022.




On behalf of the Board, | am pleased to present my first Risk
and Sustainability Committee Report as Chair, having taken
ontherole from 28 April 2022. | would like to start by thanking
my predecessor, Zillah Byng-Thorne, for her service to the
Committee and supportin the transition.

Key responsibilities
The mainrole of the Committee, as set outinits Terms
of Reference (available at: www.flutter.com) is to:

« advise the Board on the Group's overall risk appetite,
tolerance and strategy, including advising on principle
and emerging risks;

« oversee and monitor the material risks and opportunities
facing the Group and the processes in place to
manage them; and

« oversee and monitor the development, implementation and
execution of the Group’s ESG strategy and objectives as well
as the measurement of ESG goals and metrics.

Key focus for 2023
« Oversee progress of our Positive Impact Plan

« Oversee progression of safer gambling strategy and continue
to sponsor the promotion of safer gambling standards across
the Group and industry

« Review the outcomes of the UK Gambling Act Review
and establishment of an Irish gambling regulator

« Oversee strategic risks and risk appetite of material risks
of the Group

« Oversee crisis management plans and simulation exercises

« Monitor and mitigate cyber security threats and data
protection risks

« Monitor external regulatory environment
and licensing requirements

« Monitor key third-party suppliers

« Monitor bookmaking risks and trading limits

Key activities undertakenin 2022

Sustainability

Our new sustainability strategy, our Positive Impact Plan,

was launched in February 2022. As part of its regular risk
assessment, the Committee takes account of the significance
of sustainability matters to the business of the Group. We stay
updated on the Group's objectives and strategy in respect of
sustainability and progress in the delivery of agreed actions.
As detailed in the Strategic Report, our Positive Impact Plan
addresses safer gambling, diversity, equality and inclusion,
environment and climate, and community engagement and
corporate social responsibility initiatives.

= Read more on sustainability on pages 46 to 77

Compliance

The Committee regularly received updates in relation to the
Group’s ongoing compliance with its regulatory licences and
legal obligations. We are kept up to date about any important
communications with regulators and management of such
relationships. The Committee was updated on the Group’s Code
of Ethics, which sets out the standard of conduct and behaviour
expected of our colleagues throughout the organisation.

The Committee considered the processes in place to manage
and mitigate the risks related to relevant operational matters,
related standards and policies and how these are communicated
to all colleagues, including mandatory training. These included
anti-money laundering, anti-bribery, sanctions, whistleblowing,
marketing compliance and data protection and privacy.

Our policies, procedures, management systems and internal
controls are there to preventissues such as bribery and
corruption occurring.

The formalised Whistleblowing Policy and procedures help
colleagues to raise issues regarding possible improprieties
or wrongdoing on a confidential basis. The Committee
monitored its effectiveness and was advised of notifications
made. We are satisfied that the whistleblowing processis
working appropriately.

= Read more on the Group Code of Ethics on page 76
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The Risk and Sustainability Committee strengthens our
governance arrangements for oversight of sustainability
matters, whilst continuing to monitor the material risks that
impact our reputation.

= Read more on the Group Code of Ethics on page 76

Risk management framework

During 2022, we monitored key areas of risk, regulatory and
legal, risk strategy and Group risk management governance
framework as well as how embedded our three lines of
defence modelis.

= Read more on risk management on page 92

Bookmaking risks and trading limits

We reviewed and approved the performance of the Group's
policies inrespect of bookmaking risks. During 2022, the
Committee received presentations from the Chief Trading
Officer, as well as presentations from management, on the
adequacy and effectiveness of the Group’s Bookmaking and
Risk Management functions. We also reviewed the Group's
bookmaking risk and pay-out limits.

Risk management, including identification

of emergingrisks

We support the Board in monitoring the Group's risk
management processes for their appropriateness and
effectivenessinidentifying the emerging and principal risks
facing the Group. As part of the overall risk management
framework, management maintains individual divisional risk
registers for each division. These detail the significant risks
facing the business and the potential likelihood and impact of
these risks materialising once the existence of controls and
mitigating factors are considered.

The Committee also reviews how our risks are being managed
and mitigated and has oversight of key second line functions
suchas Risk Management, Compliance and Information Security.
During 2022, as part of its procedures to identify emerging risks
aswellas tomonitor establishedrisks, we met with, and received,
detailed presentations from various key functions to talk about
how we manage our main operational risks, including specific
updatesinrelation to the International division, as well as updates
on cyber security related risks, commercial risks and strategic
risks among others. The Audit Committee has oversight of the
third-line function.

= Read more on the Audit Committee on pages 142 to 149
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Governance in action

Cyber threats are a very real risk of operating digital businesses and the
Board recognises this. Therefore, we dedicated time in 2022 to discussing
and monitoring cyber risks and security, and the progress in mitigating
theserisks and preventing any possible attacks or related material adverse
incidents, including:
approval of the Global Cyber Security Policy which sets out the cyber security
requirements across the Group;
regular review of access controls;
review of security standards such as ISO 27001:2013, PCland NIST held
across the Group;
approach to testing products and services in the same way that hackers would;
defensive measures, procedures and teams in place to protect from malicious
distributed denial of service (“DDOS") attacks;
processes in place to ensure security is built into product development;
tools and processes in place to ensure the Group is protected against insider
threatincluding data leakage; and

an emphasis on employee awareness, education and testing.

To further strengthen the Board'’s knowledge and expertise on cyber security,
a collective series of workshops were held during the year which provided
one-to-one mentoring for members of the Committee focused on identity
access management, cyber threat and intelligence and third-party security
assurance. In addition to these workshops, the Committee received advisory
sessions based on the UK National Cyber Security Centre (“NCSC") Cyber
Security Toolkit for Boards.

We'll continue to monitor the effectiveness of the cyber security strategy
throughout 2023.
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Key Committee meetings

February
» Legalandregulatoryincluding
material litigation update
« ESG Strategy update
« Bookmaking risk and
trading update
«» Crisis management planning
« Third-party
procurement framework
» Review of external
reporting disclosures
» Money Laundering Reporting
Officer Report
» Data Protection Officer Report
» Risk Assessment of
Eastern Europe

July

» Safer gambling update

» Legalandregulatory update

« FanDuel bookmaking risk
and trading update

+ International divisional
update including Technology
transformation update

» Review of biannual litigation log

» UK&l divisional update

» Peoplerisk update

» Grouprisk management update

+ M&A playbook

» Whistleblowing update

» Financial Crime Policy updates

December

» Legalandregulatory updates

» Group financial crime
annual review

« Compliance policy reviews
including anti-money laundering
and counter terrorist financing,
anti-bribery and corruption,
sanctions, data protection,
group code of ethics

» Cyber security, disaster
recovery, technology and
operation stability

« Crisis management update

» FanDuel divisional update

» Third-party suppliers update

« Modernslavery update

« Committee Governance Matters

« Annual Modern Slavery Statement

» Regulatory Markets Risk Appetite



Risk management, including identification

of emerging risks continued

To ensure that there is a full review of the risk management
process as awhole, lam a member of the Audit Committee,
Holly Keller Koeppel (Audit Committee Chair) is a member

of this Committee. In addition, updates are provided by each
Committee Chair at each Board meeting. We also hold at

least one joint meeting of the Audit and Risk and Sustainability
Committees annually at which we specifically review the risk
management process as a whole, for its appropriateness and
effectiveness inidentifying the emerging and principal risks and
how those risks are being managed and mitigated, the Group’s
risk registers, and the appropriateness of management'’s risk
appetite. Thisis thenreported to the Board for its assessment
and approval.

= Read moreinthe Audit Committee Report on pages 142 to 149

Joint Audit and Risk Committee meeting

The Committee held ajoint meeting with the Audit Committee
in December. The purpose of the joint meeting is to consider
key matters relevant to both Committees. Key updates included
cyber security, ESG oversight, review of the risk profile and
aligned assurance, report on whistleblowing and review of

the Directors’ Compliance Policy Statement.

Risk tolerance

Given the operating environment and industry in which we
operate, we continuously face risks and uncertainties. An
overview of the Group's risk profile is set out in Understanding
and Managing Our Risks on pages 92 to 99. The Group's risk
tolerance is set by the Board as well as the level of risk we will
accept to achieve our strategic objectives.

Our overallrisk tolerance is low and is contained in our Risk
Appetite Statement. This tolerance, alongside our culture, shows
colleagues how to respond to risk. Our divisional risk teams, with
support from Group Risk, continue to monitor potential risks or
breaches of our risk tolerance and report to the Committee.

= Read more on strategy on page 24 to 29

O Case study - Safer Gambling Play Well
A y gFlay

The Group's sustainability strategy, our Positive Impact Plan
launchedin 2022, included a Play Well strategy setting out

a clear commitment to safer gambling. A safer gambling
sub-committee of the Risk and Sustainability Committee
was established to have oversight of the Play Well strategy.
The safer gambling sub-committee received updates on
progress of the Play Well strategy from the divisions, deep
dives on under 25s and discussed the importance of leading
the industry on protecting potential gambling related harm.
For more information on the Group's approach to safer
gambling on pages 51 to 57.

Safer gambling

Safer gambling is fundamental to every element of the

Group's strategy and brand sustainability. The Board considers
preventing gambling-related harm to be an essential part of
behaving responsibly as a business and we continue to enhance
wide-ranging policies and tools and support mechanisms to help
our customers manage their gambling. We are actively engaging
with the UK’s Gambling Act Review, proposals to establish a
gambling regulator in Ireland, as well as safer gambling initiatives
across the Group. Safer gambling continues to be a very high
priority area for the Board.

In addition to safer gambling being a standing agenda item

as part of the Chief Executive Officer’s update at Board
meetings, the Committee spends considerable time reviewing
the strategic objectives and priorities for the Group and the
progress being made in relation to agreed actions and work
streams, as well as the monitoring of risks. Related presentations
provide the opportunity to receive updates on the progress
being made, for example on safer gambling operating controls
and the continualimprovements being made in relation to
interactions with customers. The Committee continued to
monitor the implementation of our enhanced safer gambling
strategy throughout 2022 and held detailed safer gambling
sub-committee meetings to receive divisional updates.

= Read more on safer gamblingon pages 51to 57

Effectiveness of the Committee

This is monitored by me and was also specifically reviewed as
part of the external Board and Committee evaluation process. All
feedback received willimprove the Committee’s effectiveness
particularly as the scope and remit of the Committee evolves

in a very dynamic market. | am pleased to confirm that the
Committee continues to operate effectively.

= Read more on our Board evaluation on page 129 to 131
David Lazzarato

Risk and Sustainability Committee Chair
1 March 2023

GAMBLE
SATELY

PLAY WELL
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Directors’ Remuneration Report 2022

Remuneration Committee
Chair’s Statement

Discussed appropriateness of the new Executive Director
Remuneration Policy

Consulted with shareholders on proposed new Remuneration Policy

Discussed and approved remuneration arrangements for new
Executive Director and Executive Committee joiners and leavers
Reviewed the Company's response to increased cost of living
pressures for wider workforce

Reviewed and approved relevant annual bonus outturn

and LTIP vesting levels

Reviewed and approved LTIP awards across Flutter, below Executive
Director level

Continue to keep abreast UK corporate governance changes

and market practice

Monitor the outcome of the UK Gambling Act Review and its impact
upon Flutter’s remuneration arrangements

Ensure that remuneration opportunities remain appropriate

to attract andretain key talent

Monitor workforce pay in the context of ongoing global economic
challenges, ensuring that pay practices across Flutter continue

to be appropriate to attract and retain talent

Continue strong shareholder engagement

Consider and setincentive plan targets that are
appropriately stretching

How this Directors’ Remuneration Report

is structured

As an Irish-incorporated company, Flutter Entertainment
plcis not subject to the UK's remuneration reporting
requirements; however, our preference is for our
remuneration policies, practices and reporting to reflect
best practice corporate governance fora FTSE 100
company. Accordingly, the Committee complies with the
reporting regulations on a voluntary basis.

« This Remuneration Committee Chair’s Statement on
pages 154 to 159 provides context for the decisions
made by the Committee in the year, summarising, in
particular, the proposed new Remuneration Policy and
setting out the background and context for this. It also
sets out the remuneration outcomes for Executive
Directors. A "Remuneration at a Glance" page is
included after this section.

The new Remuneration Policy, whichis being put to a
shareholder vote at the 2023 AGM, is shown on pages
161 to 170. It sets out details of our proposed new Long
Term Incentive Plan (“LTIP") together with a number of
other minor changes.

The Annual Report on Remuneration section, which
runs from pages 171 to 181, details the remuneration
arrangements and outcomes for the year under review,
and how the Committee intends to implement the
proposed new Remuneration Policy in 2023.

For clarity, remuneration is reported in pound sterling, in
line with the Group's reporting currency. Where relevant,
remuneration is converted to pound sterling from euros,
to simplify reporting.

The Committee’s Terms of Reference are reviewed annually
and are available at: www.flutter.com/investors
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2022 meeting attendance

Attended/

Committee members* Date appointed eligible to attend

Feb 2020 7/9
(Chair: Apr 2022)

Andrew Higginson
(Chair until
1 September)

Alfred F. Hurley, Jr (Chair May 2020 9/9
from 1 September) (Chair: Sept 2022)

Nancy Dubuc June 2021 8/9
Gary McGann Jul 2015 9/9
Mary Turner May 2020 9/9

1. Allmembers are Independent Non-Executive Directors, and the
Chair of the Board was independent on appointment to that role.

On behalf of the Board, | am pleased to present my first
Directors’ Remuneration Report as Chair, having taken on the
role from 1 September 2022. | would like to start by thanking
my predecessor, Andrew Higginson, for his service to the
Committee and supportin the transition.

Having served on the Board, and this Committee, since
2020, | have seen first-hand how the business has grown and
evolved into the global market leading gaming and sports
betting company.

The Company has performed exceptionally well over a difficult
period in which the management team has completed a game-
changing merger which brought us market leading brands such
as Sky Betting & Gaming and PokerStars, whilst navigating a
global pandemic. At the same time, focus has been squarely
kept onwinningin the US and ensuring that safer gambling
remains at the heart of everything we do through the roll out

of our Positive Impact Plan. The strategy developed by our
management team has ensured that we continue to grow our
presence on a global scale through value-accretive acquisitions
such as Junglee Games, tombola and, most recently, Sisal. As
such, the size and scale of Flutter today is very different to when
the current Remuneration Policy was put in place. Since 2017:

« the market value of the business has trebled from £7.4bn
to c.£22bn currently;

« revenues have increased significantly from £1.7bnin 2017
to £7.7bn; and

« Thenumber of Flutter colleagues has trebled from c.7,500
in 2017 to almost 22,000 today.

Flutter is a materially different business since the previous Policy
was adopted; itis now aleading global digital business with
increased international, and particularly US, focus.

In this context, we have developed a new Remuneration Policy
for our Executive Directors. We are proposing some significant
changes to our Long Term Incentive Plan (“LTIP"). Below |
summarise the discussions we have had with shareholders

in developing the new Policy.

2023 Remuneration Policy

Context

During 2021 and early 2022, we consulted extensively with
Flutter's largest shareholders on behalf of the Remuneration
Committee on proposed changes to our Executive Director
remuneration structure. These proposed changes were
prompted by Flutter’s significant exposure to the highly
competitive talent markets in the digital space, as well as the
increased size and scale of Flutter.

Other attendees

The Chief Executive Officer, Chief Financial Officer,

Chief People Officer, Group General Counsel and Company
Secretary, Group DE&l and Reward Director, Group

Reward Director, Head of Executive Compensation and
PricewaterhouseCoopers ("PwC"), our remuneration
advisers, attended some or all of the meetings by invitation
but are not members. Individuals are not present when their
own remuneration is discussed.

The Deputy Company Secretary & Head of Governance acts
as secretary to the Committee.
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We were pleased that most of the shareholders with whom
we consulted recognised the issues we face and endorsed the
need for action. As part of these discussions, the Committee
developed a new Remuneration Policy, which included a new
consolidated LTIP. It was our intention to implement this
Remuneration Policy from 2022.

Around the start of 2022, as with other technology stocks,
Flutter’s share price declined meaningfully from when we
started our consultations, primarily due to:

(i) market turbulence around events in Ukraine, which saw
funds flow out of equity markets to safe haven securities
and commodities;

(i) inflationary pressures giving rise to concerns regarding
the levels of disposable income for consumers; and

(iii) increased regulatory uncertainty, particularly within
the UK&I market.

This relatively rapid decline created considerable challenges with
respect to setting the appropriate targets for the new LTIP, which
was then proposed to be based on absolute TSR performance.
Therefore, we determined that it was prudent to delay our plans
to make structural changes to the LTIP.

We did, however, implement part of our proposal under the
existing Remuneration Policy; we increased the CEO's total
salary to £1,170,000 (26% increase) and CFO's total salary
to £715,000 (20% increase), effective from 1 March 2022.

In making these changes to bring the salary levels within the
market competitive range, we noted that they would only
partly address the issue of competitive remuneration.

The Remuneration Report was passed with 67.55% of votes in
favour at the 2022 AGM. We understand that most shareholders
that voted against did so inresponse to the salary increases.
The majority of those we consulted with understood the need to
ensure that the quantum offered to Executives was competitive.
Some suggested that the increases be phased rather than
making a single, one-offincrease but others urged us to make
animmediate and meaningful adjustment. We took the range

of views into account when making our decision on the level

of adjustment and confirming that making a one-offincrease
was the most appropriate course of action. We continued to
consult with our largest shareholders regularly throughout the
year and to take on board their views, as | have detailed below.
We also noted that, in relation to the 2022 AGM vote, the voting
instructions of certain institutional investors were not correctly
reflectedin the voting outcome. Had they had been reflected
correctly then the overall vote in favour of the resolution would
have been significantly above 70%.
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Directors’ Remuneration Report 2022 continued

2023 Remuneration Policy continued

Context continued

As we now approach the 2023 AGM, we are proposing to enact the new consolidated LTIP and are required to seek approval to
either renew our current Policy or submit a new one to a shareholder vote. Whilst the reasons for the market volatility that caused

us to pause in March remain, we continue to believe that both anincrease to quantum and a consolidated LTIP is a critical factor in
enabling us to recruit and retain highly talented senior executives with the global digital talent marketplace. We are therefore seeking
shareholder support for our proposal, a summary of which is set out below. These proposed changes to the Remuneration Policy will
be presented for shareholder approval at our 2023 AGM.

Proposed changes to LTIP
We are proposing to make the following changes to our LTIP:

+ Increasing the annual LTIP opportunity to 400% of salary for the CEO and 300% of salary for the CFO (from 180% and 150%
of salary currently) in order to improve positioning relative to the market. Whilst this is a significant increase to the current
opportunity, a combination of the award structure and the proposed stretch performance targets (as detailed below) will ensure
that earnings are appropriate when considered in the context of the value created for shareholders.

» Combining four annual LTIP awards. We will move away from the conventional approach of making annual grants and instead
make a one-off award comprising four LTIP awards with a maximum consolidated opportunity of 1,600% of salary for the CEO and
1,200% of salary for the CFO. This enables the Executive Director reward to be more directly aligned to shareholder experience
over the same period; the value of the award will rise or fall with the level of value created for shareholders over the next six years.

Subject to changes to the Executive team, where specific consideration may be required, it is our expectation that the next
long-term incentive award will not be made until 2027.

» Performance periods. The performance of each of the four tranches will still be assessed over the usual three-year performance
period as follows:

« Tranche 1: January 2023 —December 2025
« Tranche 2: January 2024 — December 2026
« Tranche 3: January 2025 —December 2027
« Tranche 4: January 2026 — December 2028

The use of four three-year performance periods also ensures that performance is required to be sustained consistently over
six years for the maximum total awards to vest. The award will therefore reward strong, consistent value-accretive growth for our
shareholders, rather than reward volatility.

» Holding periods will apply to the end of each performance period as appropriate to ensure a total plan lifecycle of six yearsi.e.,
no shares would be released to participants under any of the tranches until the sixth anniversary from grant.

» Performance measures. Performance will be assessed against a Relative TSR measure over each of the four tranches. Median
performance relative to the peer group will result in threshold vesting. This will be set at 12.5% of the maximum opportunity. Thisis
areduction from 25% vesting under the current LTIP, but results in noincrease to the value paid currently for achieving threshold
performance, with maximum vesting being achieved for upper quartile performance relative to the peer group, calculated
onastraight-line basis. The Committee believes these targets to be stretching. In order for the award to vest at maximum,

Flutter needs to outperform the peer group not just over one performance cycle but over every performance cycle. Only one
company in the FTSE 100 has performed in the upper quartile against this peer group over the equivalent four most recent
performance cycles.

As a matter of good practice, the Committee considers the wider performance of the Company prior to approving the vesting of
any incentive plan. Following discussions with shareholders, we agreed to strengthen this approach by formulaically recognising
thisin the LTIP. As such, vesting of the plan will be subject to an additional underpin which will require that the Remuneration
Committee is satisfied that the formulaic outcome appropriately reflects the Company's underlying performance and that it

has been achieved with regard to the Company's Positive Impact Plan objectives including, in particular, measures to promote
safer gambling.

» Leaver treatment. We have sought to retain the stringent leaver treatment of the current LTIP. As such, bad leavers would forfeit
allunvested awards. For good leavers, the following treatment would apply:
« Anytranches that have already vested would be retained in full.

« Anyin-flight tranches would be subject to both time and performance pro-rating, as is the case under the current LTIP. However,
in order to ensure that the planis not overly generous, the time pro-ration would be over the performance period of each in-
flight tranche rather than the vesting period.

« Any tranches whose performance periods have not yet begun will lapse in full.

« Anyvested awards will be released at the original time i.e., at the end of the six-year period, exceptin the case of death.

The shares will be granted to Executive Directors on the day following the 2023 AGM, subject to shareholder approval of the new
Remuneration Policy.
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The diagram below illustrates how this will work in practice.
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Other policy changes
We have taken this opportunity to significantly strengthen our clawback and malus provisions, the full detail of which is set out
on page 170.

Additionally, we have aligned our shareholding requirements with current best practice and the upper quartile of the FTSE 30,
requiring the CEO to hold shares equivalent to 500% of total salary, and the CFO to hold shares equivalent to 400% of total salary
(increased from 300% of total salary and 200% of total salary respectively).

As areminder, from 1 January 2023, we reduced our Executive Director pension opportunity from 15% of total salary to the wider UK
workforce level, currently 9% of total salary.

Shareholder consultation

As noted above we initially consulted with shareholders with a view to implementing a new Policy at the 2022 AGM. However, whilst
we received mainly positive feedback, we decided not to proceed with the new Policy at that time due to sudden and significant
market changes.

We had initially intended to use an Absolute TSR measure in the LTIP and made some changes to the targets following shareholder
discussions. However, following the market changes at the start of 2022, we reflected on this and decided that it was more prudent,
while equity markets remain more volatile than normal, to retain the Relative TSR measure used in our current LTIP. As part of the
shareholder meetings, a number of shareholders suggested a preference for Relative TSR instead of Absolute TSR and this was one
of the key factors that helped the Committee make its decision. This approach will ensure that awards vest only where there is strong
performance relative to the market.

During the discussions following the decision to retain Relative TSR, we heard divergent opinions on the constitution of the TSR
comparator group. Some investors preferred a FTSE group whilst others were keen to see a group of companies in our sector that
was also more international, although they appreciated that this would be a small group. Our analysis showed that not only would
such a group be small, but the differences in the behaviour of shares from various international equity markets resultedin aless
robust comparison of performance than using a general UK index. Therefore, after a thorough review of potential comparator groups
and therelative performance correlation studies, we decided that the most appropriate Relative TSR comparator group at the
current timeis the FTSE 100 (excluding real estate investment trusts and investment trusts).

As noted above, our initial proposals did not initially include an additional underpin. However, following guidance from some of our
largest shareholders we decided to include a satisfactory performance underpinin the LTIP.

We always appreciate the opportunity to consult with our key shareholders and institutional investor bodies and greatly value their
guidance and advice. We recognise that our proposed LTIP is not a conventional one but believe that consultation and discussion has
helped to strengthen and sharpen the proposals. We are grateful for the time and consideration that our key shareholders have given
to us over the past two years as we developed these proposals.
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Directors’ Remuneration Report 2022 continued

2022 performance outcomes

Business context

We delivered a strong 2022 performance with excellent progress against our strategic objectives. In the US we extended our
leadership position and, elsewhere, the benefit of the acquisition of Sisal and growth in our International “Consolidate and Invest”
markets more than offset regulatory impacts and the unwind of Covid benefits.

We continued to lead and innovate in respect of our safer gambling and wider ESG agenda. This included the launch of our Positive
Impact Planin early 2022, clearly articulating our ongoing commitment to make a positive difference in the communities and markets
in which we operate. We have made good progress in all areas of the Positive Impact Plan, particularly in relation to our Play Well

pillar, where notable achievements included achieving the highest level of accreditation with GamCare in the UK&I for our proactive
customer protections, as well as a number of strategy events.

Annual bonus
The 2022 bonus plan was based on Group EBIT (excluding US) (60%), FanDuel's net revenue from existing states (30%), and safer
gambling (10%), with stretching targets set for all three measures.

Whilst overall Company performance was strong, we faced a number of challenges, in particular against our highly stretching EBIT
target where, despite positive growthin AMPs, performance in parts of the UK&l and Sportsbet was more challenging, resultingin
an overall Group bonus outcome below threshold performance. On the other hand, US net revenue was very strong, with an above
target performance outturn, and we continued to perform wellin our safer gambling metrics with an aggregated outcome of 84%
of maximum under this measure. As a result, the overall outturn for the 2022 annual bonus is 34.5% of the maximum opportunity
(2021:99.9%).

Whilst the overall Company performance was strong, the below-target pay-out level reflects the exceptionally stretching
performance targets set by the Committee. Half of each Executive Director’s resulting pay-out will be deferred into the Deferred
Share Incentive Plan (“DSIP") with half of the deferral released after a period of three and half after a period of four years. Further
details are set out on pages 173 to 174.

2020LTIP

The 2020 LTIP was assessed against relative TSR performance, measured againsta FTSE 100 comparator group. Flutter’s continued
strong performance over the period has resultedina TSR growth of 42.0% over the three-year period to 31 December 2022, relative
to a market upper quartile of 22.3%. This has resulted in an overall vesting for the 2020 LTIP of 100% of the award. Further details are
setoutonpage 174.

Prior to approving this level of vesting, the Committee considered the Group’s wider achievements over the three-year performance
period to objectively determine that full vesting was warranted. The Committee was also mindful of investors' guidance on the
potential for 'windfall gains' in respect of share awards made following widespread share price falls in 2020 as a result of the Covid-19
pandemic. We reviewed the pattern of Flutter's share price movement and noted that our awards were granted in early March

2020, before shares prices (including our own) declined sharply. We were therefore comfortable that no benefit resulted from the
timing of the award, and the value of shares vesting under this LTIP cycle is a result wholly of strong underlying share price and TSR
performance.

Inlight of the Company performance, the Committee was satisfied that the Remuneration Policy had operated as intended, and the
outcomes for both the 2022 annual bonus and 2020 LTIP were appropriate in the context of Company performance.

Wider workforce pay
The Committee has maintained active oversight of the pay arrangements for the wider workforce, particularly given the cost of living
crisis and the impact of this on our colleagues.

In line with our business model, decisions are made close to the operating businesses and our people and, as such, the decisions
around how best to support our colleagues through the cost of living crisis were devolved within each business division. The crisis
has affected different parts of the world differently, and taking this approach has allowed us to tailor our response accordingly. For
example, we chose to make a one-off payment primarily to our retail shop colleagues to support them with the increases in cost of
living, whilst we adjusted pay levels within our multi-divisional Cluj-Napoca and Porto technology hubs to ensure that pay remains
highly competitive within the local market. Across all parts of the Company, we continue to offer a wide range of Company benefits,
and we ensured that colleagues were aware of the benefits on offer to them, and how these can be used to support them given

the broader economic environment and the impact that this has on the cost of living. We also continue to provide ongoing financial
education to colleagues to assist them in managing their finances, as well as offering flexible working initiatives.

As a Committee, we will continue to monitor the pay and conditions of our workforce around the globe. The Workforce Engagement
Committee also plays animportant role in specifically gathering the views of our workforce, and feeds in to the Committee as appropriate.
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Board changes and CFO transition

On 21 October 2022, we announced that Jonathan Hill would transition from his role as Chief Financial Officer (“CFQ”) to leave the
Board and take up the newly created Executive Committee role of Group Chief Operating Officer (“COQ"). Jonathan will continue
in his role as CFO until Paul Edgecliffe-Johnson takes up the role on 20 March 2023. Jonathan will leave the Board following the 2023
AGM. Given Jonathan's expertise, knowledge of the business, and role in shaping Flutter’s strategy, he is uniquely placed to set up
the new Group COO function for success.

Paul Edgecliffe-Johnson will join the business as Chief Financial Officer on 20 March 2023. The Committee determined that he should
receive a salary on joining of £750,000, reflecting his extensive experience in senior executive roles in finance and international business
in a major, successful FTSE company. Paul will participate in the annual bonus and LTIP in line with the proposed Remuneration Policy
for 2023, subject to shareholder approval being obtained. Further details of Paul Edgecliffe-Johnson’s remuneration arrangements,
includingjoining awards, are set out on pages 177 to 178.

Arrangements for Paul Edgecliffe-Johnson and Jonathan Hill, for the time for which he will serve as an Executive Director, areinline
with our approved Remuneration Policy.

How we capture ESG in our remuneration arrangements

The Committee regularly reviews how our remuneration arrangements incentivise the delivery of Flutter’s environmental, social and
governance ("ESG”) policy. As a business, we feel that safer gambling is a key area of the ESG agenda where we can make a significant
societal difference, and that this should therefore be a major focus inincorporating ESG into incentives for Executive Directors. We
have used a safer gambling performance measure in our annual bonus plan for a number of years and, for 2023, its weighting within
the plan will double, from 10% to 20% of the overall bonus. This reflects not only its importance to us as a business but also our
greater ability to set meaningful and robust performance targets across the Group and to ensure that we continue to drive towards
the Positive Impact Plan goals that we have set ourselves. We have spent a significant amount of time over the past few yearsin
determining ways to reliably measure and track our safer gambling measures across all parts of the business and are pleased that we
are now able to not only disclose all outturns retrospectively (as on page 173) but also disclose targets prospectively (as on page 175).
These measures are fully aligned with Flutter’s Positive Impact Plan ambition, as detailed on page 48.

8oURUIDAOD)

During the year, the Committee asked for an external review of our use of ESG within our remuneration arrangements from a
subject area expert. The review was both detailed and wide-ranging; it considered whether any additional ESG measures might be
appropriate, whether we should include any ESG measures in our LTIP specifically, and whether the weighting of ESG within our
incentive plans was appropriate. Whilst it was noted that there are otherimportant ESG measures such as DE&I, we believe that the
current use of ESG measures within our remuneration framework remains appropriate, particularly given the steps made in recent
yearsinthe robustness of the SG targets and the increase in the weighting of the measure this year. However, the Committee will
keep this under review. We maintain strong focus within the Risk and Sustainability Committee on several other ESG measures
through our Positive Impact Plan targets and reporting.

Effectiveness of the Committee

The operation, performance and effectiveness of the Committee is monitored throughout the year and is also specifically reviewed
as part of the external evaluation process. All feedback received is used to improve the Committee’s effectiveness. | am pleased to
confirm that the Committee continues to operate effectively. Read more on our Board evaluation on pages 129 to 130.

Looking ahead

I strongly believe that the proposed changes to the Executive Directors’ remuneration arrangements will be vital in incentivising
the management team to lead the business through the next phase of our growth. The new Remuneration Policy is therefore a
critical part of enabling the future continued success of the business and the realisation of our strategic objectives, which will create
long-term sustainable value for our shareholders. We look forward to receiving shareholders’ support at the 2023 AGM.

Alfred F. Hurley Jr

Remuneration Committee Chair
1 March 2023
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Directors’ Remuneration Report 2022 continued

Remuneration at a glance

2022 outturns
2022 annual bonus outcome 2022 single total remuneration figures
[o% | Group EBIT (ex. US) (60%) Peter Jackson, Chief Executive Officer

_ £7k £1,110k Total: £4,077k
EEON sofer Gambiing (10%) N

£1,130k £169k £1,661k
N Total

Jonathan Hill, Chief Financial Officer

£14k £633k Total: £2,384k
Overall, the bonus outturn for the CEO is 98.2% of salary b ote
and for the CFO is 91.3% of salary. Half of this will be deferred  H1haaaassass

under the DSIP. £693K £104K £941k
® Salary ® Benefits @ Pension

® Annualbonus @ Long Term Incentive Plan

Performance measures for the 2023 annual bonus

Proposed changes to Remuneration Policy for 2023

Changes to the LTIP
» Increase LTIP award level to 400% of salary for the CEO and 300% of salary for the CFO

» Make a consolidated LTIP grant, with four upfront tranches awarded in 2023

« The performance of each tranche will still be assessed over the usual three-year performance period
based on TSR performance, and an additional performance underpin has been included for 2023

» Allawards to be released on the 6th anniversary of the grant date
» Reduce vesting for threshold performance (12.5% of the maximum opportunity compared to 25% currently)

Other changes
« Increase shareholding guidelines to 500% of salary for the CEO and 400% of salary for the CFO

» Update the malus and clawback provisions to align them with best practice

The diagram below sets out how Executive Director pay is structured:

YearO Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

’ ‘ Denotes vesting date

‘ ‘ Denotes payment date
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Remuneration Policy
Shareholders approved the current Remuneration Policy at the 2020 AGM, and it took effect from that time. The Remuneration
Policy set out below is due to take effect from the date of the 2023 AGM. The current policy will continue to apply until this date.

Remuneration Policy table

Element

Total salary

Benefits

Pension

Purpose and link to strategy | Operation and performance measures Maximum opportunity

To attract and retain
high-calibre talentin the
labour market in which the
Executive Director

is employed.

Generally reviewed annually but may
be reviewed at other times of the year
in exceptional circumstances.

Total salaries (inclusive of any Director
fees) are set with reference to
individual skills, experience,
responsibilities, Company
performance and performance in role.

Independent benchmarkingis
conducted on a periodic basis against
companies of a similar size and
complexity, as well as those operating
in the same or similar sectors,
although this informationis used only
as part of a broader review.

Increases (as a percentage of total
salary) will generally be in line with
salary inflation and limited to those
offered to the wider workforce.

Higherincreases may be appropriate
in certain circumstances including,
but not limited to:

« where anindividual changes role;

« where thereis a material change
in the responsibilities or scope
of therole;

« where anindividual is appointed
on a below-market salary, with
the expectation that this salary
willincrease with experience
and performance;

» where thereis a need for retention;

« where salaries, in the opinion
of the Committee, have fallen
materially below the relevant
market rates; and

« where the size of the Group
increases in a material way.

To provide market
competitive, cost-
effective benefits.

Employment-related benefits may
include (but are not limited to) private
medical insurance, wellbeing benefits,
life assurance, income protection,
relocation, travel and accommodation
assistance related to fulfilment of
duties, tax equalisation and/or other
related expenses as required. Where
expenses are necessary for the
ordinary conduct of business, the
Company may meet the cost of tax
on benefits.

The value of benefits may vary from
year to yearin line with variances in
third-party supplier costs, business
requirements and other changes
made to wider workforce benefits.

To provide retirement
benefits that are
appropriately competitive
within the relevant

labour market.

Paid as a defined contribution and/or
cash supplement.

Contribution (or an equivalent cash
payment in lieu) in line with the wider
workforce levelin the country in which
the Executive Director is based. The
current Executive Directors are based
in the UK where the median of the
wider workforce is 9% of salary. This
level may change in the future inline
with any changes to the workforce
pension levels.
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Directors’ Remuneration Report 2022 continued

Remuneration Policy continued

Purpose andlink to strategy | Operation and performance measures Maximum opportunity

Element

Annual bonus
and DSIP

annual performance
targets. The DSIP also
provides alink to

Toincentivise and reward
the successful delivery of

long-term value creation.

The Committee reviews the annual bonus
every year, to ensure that the opportunity,
performance measures, targets and
weightings are appropriate andin line
with the business strategy at the time.

Performance is determined by the
Committee on an annual basis by reference
to Group financial or strategic measures,
or personal objectives, although the
financial element will always account for
atleast 50% of the bonus in any year.

At least 50% of any annual bonus will be
deferred under the DSIP, with the
remaining balance paid in cash. Any
deferred elementis released 50% after
three years and 50% after four years
from the date of grant. The Committee
may determine that the element deferred
under the DSIP may be subject to a
further underpin; for 2023 this will be
arevenue underpin.

Malus provisions apply to the annual
bonus and DSIP both prior to vesting and
clawback applies for a period of two years
post-vesting, in the circumstances
detailed on page 170. Dividends (or
equivalent) accrue and are paid on any
DSIP awards that vest.

Threshold performance will result
inan annual bonus pay-out of 25%
of the maximum opportunity.

For target performance, the annual
bonus earned is two-thirds of the
maximum opportunity.

Maximum annual opportunity of
285% of total salary for the CEO
and 265% of total salary for other
Executive Directors.

To attract, retain and
incentivise Executive

Group's long-term

strong alignment with
shareholder interests.

Directors to deliver the

strategy while providing

Our underlying structure is a traditional
long-term incentive plan with a three-
year performance period and a
requirement to hold shares for at least
five years from the date of grant.

In 2023, a consolidated one-off grant of
performance-based shares or nil-cost
options will be granted to Peter Jackson
and Paul Edgecliffe-Johnson. The award
will consist of four tranches, each of which
will have successive three-year performance
periods and appropriate holding periods
either side such that the overall vesting
and holding period for each tranche will
be six years from the date of grant, with
release in 2029. Tranche 1 will vestin
2026, Tranche 2in 2027, Tranche 3in
2028 and Tranche 4in 2029. Itis currently
expected that the vesting of all four
tranches for the 2023 award will be based
on a Relative TSR measure, with an
additional underlying performance underpin.

Any new Executive Directors will be

able to participate in any tranches
whose performance periods have not
yet begun or which beginin the year of
joining, or a new full award will be granted
following appointment.

Malus and clawback provisions apply
to the LTIP, which allow the Company
toreduce or claw back awards in the
circumstances detailed on page 170.
Dividends (or equivalent) accrue and
are paid on LTIP awards that vest.

The normal annual maximum
opportunity is 400% of total salary
for the CEO and 300% of total salary
for other Executive Directors.
However, we propose to make a
single grant covering four years'
awards in 2023 and therefore a total
grant of 1,600% of total salary for
the CEO and 1,200% of total salary
for the CFO will be made in 2023.

Threshold performance will
resultin vesting at 12.5% of the
maximum opportunity.
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Purpose andlink to strategy | Operation and performance measures Maximum opportunity

To facilitate share The Company operates Save As You Earn ~ Maximum opportunity is in line with
ownership and provide share plans for all employees (in the UK plan limits, which are currently £500
alignment with thisis an HMRC-approved plan); the per monthin the UK.

shareholders. Executive Directors may participate

Maximum opportunity for
employees in other countries is €500
per month or local equivalent.

in the plan on the same basis as
other employees.

Participants are invited to save up to the
monthly limit over a three-year period
and use these savings to buy sharesin
the Company at up to the maximum
discount allowable in the relevant

jurisdiction.
Shareholding To create alignment Executive Directors must build up n/a
guidelines betweentheinterestsof ~ and maintain a holding of sharesin
Executive Directors and the Company equivalent to a minimum
shareholders. of 500% of total salary for the CEO

and 400% of total salary for other
Executive Directors.

Executives have five years from
appointment to the Board or any new
Policy coming into effect in which to build
up their holding, and must retain half of
any post-tax vested awards until the
guidelines are met. Shareholding guidelines
may be met through both beneficially
owned shares and vested but unexercised
options on a notional net of tax basis.

Executives are required to hold the lower
of their respective shareholding guideline
and the actual shareholding immediately
prior to departure for two years
post-departure.

The Committee is satisfied that the above Remuneration Policy is in the best interests of shareholders and does not promote
excessive risk-taking. Contractual provisions may require the Committee to make payments to a Director that falls outside of the
Policy set out above. This would be limited to situations where the terms of the payment were agreed at a time when the individual
concerned was not a Director of the Company and, in the opinion of the Committee, the payment was not in consideration of the
individual becoming a Director of the Company. Any awards granted under the previous Remuneration Policy will continue to vest
inline with those terms.

Notes to the Remuneration Policy table

Inrelation to incentive plans, the Committee retains the right to exercise discretion to ensure that the level of award payable is
appropriate and fair in the context of the Director’s individual performance and the Group’s underlying performance. Such discretion
isimportant to ensure that outcomes are fair to both shareholders and participants. Where used, the rationale for this discretion will
be fully disclosed to shareholders in the relevant Directors’ Remuneration Report.

This includes the discretion to amend a performance condition that the Committee no longer deems appropriate, which will only be
exercised if reasonable in the circumstances, and the revised condition is neither materially more nor less difficult to satisfy than was
originally intended. In particular, the Committee has discretion to adjust the performance conditions to take account of significant
changes to the regulatory environment in which the Group operates, e.g. material new and increased taxes and product fees specific
to the gambling and/or gaming industry. The Committee has discretion to make adjustments in other special circumstances,
including but not limited to rights issues, M&A that materially impact the business, corporate restructuring and special dividends.
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Directors’ Remuneration Report 2022 continued

Remuneration Policy continued

Changes to the Remuneration Policy
We are proposing to make the following changes to our Remuneration Policy:

«+ Increase to the maximum annual LTIP opportunity from 180% of total salary to 400% of total salary for the CEO, and from 150%
of total salary to 300% of total salary for the CFO.

« Thelevel of vesting at threshold will reduce from 25% to 12.5%.

« Rather than making an annual LTIP grant, to make a one-off award comprising four upfront LTIP awards with no further grants
until 2027.

 Introduce a performance underpin whereby the Committee must be satisfied that the formulaic outcome appropriately reflects
the Company's underlying performance and that it has been achieved with regard to the Company'’s sustainability objectives.

« Significantly increase our shareholding guidelines from 300% of salary to 500% of salary for the CEO, and from 200% of salary
to 400% of salary for the CFO, to align with the upper quartile of the FTSE 30.

« Strengthen our malus and clawback provisions to be in line with best practice in the UK listed market.

« Due to the design of the new LTIP, the leaver provisions have been updated to ensure they are consistent with the approach under
the previous Remuneration Policy and in line with market practice.

» Nochanges to other elements of remuneration are proposed.

We believe that the combination of these changes will ensure that the Executive Director packages are market competitive and that
Executive Director pay will be more closely aligned to shareholder value creation.

Legacy awards

In-flight awards made before the adoption of this Policy will continue in line with the approved policy under which they were granted.
Further details of these awards can be found within the Remuneration Policy approved at the 2020 AGM and included within the 2019
Annual Report and Accounts.

How we select performance measures and set targets

Below, we set out the measures we use in our incentive plans, and why these have been chosen. We believe that our mix of bonus
and LTIP measures provides management with flexibility and agility in a fast-changing market, while ensuring strong alignment to
shareholder returns over the longer term.

Prior to setting bonus and LTIP targets, each year the Committee carefully considers both internal projections (budget and long-term
plan) as well as external analyst forecasts. In addition, the Group's strategic priorities and the wider economic environment in which
the Group operates are takeninto consideration. Targets are set at a level which is considered to be stretching yet achievable,

and maximum outcomes are only paid for the achievement of outstanding performance.

Annual bonus

The performance measures used in the annual bonus are selected annually, and reflect the Group's strategic objectives, future
business strategy and key performance indicators. The 2023 annual bonus planis based on a mix of financial and strategic measures:
Group Net Revenue (30%), Group EBIT (25%), US EBITDA (25%) and Safer Gambling (20%). For 2023, the element of bonus deferred
under the DSIP will also be subject to a Group revenue underpin of 2% per annum growth.

We would not be able to achieve our strategic objectives without strong and sustained revenue and EBIT growth. The use of these
two measures ensures that there is a sufficient tension between growth and profitability within the overall annual bonus structure.

Given that the US opportunity is so vast and transformative for Flutter, we believe that it is important to include a measure which
focuses solely on US performance, and 25% of the bonus is therefore based on US EBITDA.

The safer gambling measure is a critical element of our business strategy, and for the sustainability of our industry. Including a
safer gambling measure will ensure that managementis incentivised to achieve clear objectives on the safer gambling agenda and
continue to lead the industry in this regard. Safer gambling measures have been included in our bonus plan since 2020 with all four
divisions represented since 2022. The measures for the 2023 bonus plan are detailed on page 175 to 177.

LTIP

The unpredictable and fast-moving nature of our sector makes it extremely difficult to set financial targets over the long term. We
believe that TSRis the best all-encompassing indicator of how management is executing against strategy and continues to be the
best possible measure from along-term target-setting perspective. TSR provides a focus for management on ensuring that the
strategy and its implementation lead to long-term comparative returns to shareholders and ensures direct alignment between
the remuneration outcomes of Executive Directors and the gains made by shareholders. A number of shareholders expressed

a preference for measuring TSR on a Relative rather than Absolute basis. Taking this feedback into account and in light of the
continuing market volatility, the Committee determined that a Relative TSR measure be the most practical solutionin the broader
environmental context.

We believe thatitis important to ensure that we grow our business in a sustainable way, and therefore have also included an underpin
whereby vesting will also be subject to the Committee being satisfied that the formulaic outcome appropriately reflects the Company’s
underlying performance and that it has been achieved with regard to the Company's sustainability objectives, including measures

to promote safer gambling.
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How we consider the views of our shareholders

The Committee is committed to ongoing dialogue with both shareholders and UK institutional investor bodies. As noted in the
Committee Chair’s statement, we have had extensive discussions with our shareholders during the year. In developing the proposed
Remuneration Policy we engaged with our major shareholders to understand their views during both 2021 and 2022. In finalising the
proposals, the Committee gave due regard to the feedback received during these meetings, making a number of amendments to the
original proposal, for example including an additional underpin on the proposed new LTIP, using relative rather than absolute TSR and
considering in detail the appropriate TSR peer group.

We strongly believe that discussion and dialogue with shareholders serve to strengthen our remuneration structures and, as such,
we will continue to speak to our key investors every year and take on board their views on our Executive remuneration structures.

How we consider pay and conditions of employees in the Group

The Committee considers the pay and employment conditions across the Group when determining Executive Director pay, and the
Company seeks to promote good relationships with employee representative bodies as part of its employee engagement strategy.
However, we do not consider it appropriate to consult specifically with employees on the Directors’ Remuneration Policy.

Our Workforce Engagement Committee provides the Board with the opportunity to gather the view of the workforce. Following the
easing of travel restrictions caused by the Covid-19 pandemic, the Committee commenced listening sessions with the workforce
to hear directly from colleagues. These listening sessions covered a diverse range of locations, businesses and skills, including
FanDuel, Adjarabet, Sportsbet, UK&l and the Group Trading and Risk teams. The Committee comprises five Non-Executive
Directors, including one Remuneration Committee member. See pages 137 to 141 for further information on the Workforce
Engagement Committee.

The Board reviews and acts upon the outcome of our reward employee engagement surveys, and the Remuneration Committee
considers the CEO to wider workforce pay ratio and relevant internal pay gaps and metrics on an annual basis.

Our remuneration policy for the wider workforce

Below Board level, employees receive aremuneration package that is reflective of their role and responsibilities, set by reference to
internal relativities and external market data where applicable. Employees at the Executive level will typically have a greater emphasis
on performance-related and long-term pay compared with those below this level. Details are given in the table below:

Element

Approach

Salary When reviewing salary levels, consideration is given to the level of responsibility, skill, experience
and salary levels in comparable companies. Remuneration surveys are referenced, where
appropriate, to establish market rates.

Although increases may vary, Executive Director increases are generally aligned with the typical
increases awarded across the rest of the workforce in the relevant market under normal circumstances.

Pension and benefits Benefits and pension arrangements are tailored to local market conditions for all of our employees
across the Group.

Annual bonus The majority of our employees are eligible to participate in an annual bonus plan, with award sizes
varying by organisational level and location. Performance measures are tailored to be suitable to the
strategic priorities of the division, and the geographic location. Some employees, for example those
in our retail shops, have different incentive structuresin place.

Incentive plans The Executive Committee and other members of senior management are eligible to participate
in Flutter share incentive plans, which vest based on continued employment and, in some cases,
are also subject to performance conditions. We also offer incentive awards to critical talent.

We have a number of division- or brand-specific Long Term Incentive Plans in place to incentivise
employees in specific parts of the business aligned to delivering strategic priorities.

All of our workforce is eligible to participate in the employee sharesave plan, with the basis of
participation varying depending on the specific regulatory requirements of each geographic location.

Shareholding guidelines Shareholding guidelines are in place for Executive Directors and Executive Committee members.

Underits Terms of Reference, the Committee holds responsibility for the remuneration of the Group’s Executive Committee and the
Group General Counsel and Company Secretary. The Committee’s Terms of Reference are reviewed annually by the Committee and
the Board and the Committee will keep under review its role in relation to employees below the Board in the context of any legislative
changes or revisions to the 2018 UK Code.

Annual Report & Accounts 2022 Flutter Entertainment plc 165

92URUIBAOD




Directors’ Remuneration Report 2022 continued

Remuneration Policy continued

Recruitment remuneration

The Committee’s policy is to set pay for new Executive Directors within the existing Remuneration Policy in order to provide internal
consistency. The Committee aims to ensure that the Company pays no more than is appropriate to appoint individuals in the context

of the market.

Element

Total salary

Approach

The total salary (inclusive of any Director fees) will be set taking into account
the skills and experience of the individual, internal relativities and the market
rate for the role as identified by any relevant benchmarking of companies of
a comparable size and complexity. Ifit is considered appropriate to set the
total salary for a new Executive Director at a level which is below market

(for example, to reflect their experience in the role) their total salary may

be increased to achieve the desired market positioning by way of a series

of phased above-inflationincreases in subsequent years.

Maximum
opportunity

n/a

New appointees will be eligible to receive benefits on the same terms as
other Executive Directors. Additionally in the case of any Executive Director
being recruited overseas, or being recruited by the Company to relocate
overseas to perform his duties, the Committee may also approve the
payment of one-off relocation-related expenses and legal fees incurred by
the individual in connection with the appointment.

n/a

Pension

New appointees will be eligible to receive pension benefits (or an equivalent
cash paymentin lieu) in line with the wider workforce level in the country in
which the Executive Director is based.

Inline with the
wider workforce
levelin the country
in which the
Executive Director
is based.

Annual bonus and DSIP

The plan as described in the Remuneration Policy table will apply to new
appointees with the relevant maximum being pro-rated to reflect the
proportion of the year employed. The Committee retains flexibility to use
different performance measures and targets in the first year, depending on
the timing and nature of the appointment.

285% of salary for
aCEO and 265%
of salary for
other Executive
Directors.

Where possible we will look to bring new Executives into the existing plan
pro-rated for time inrolei.e. if they were to join after one year of the
consolidated plan, they would participate in the remaining three
performance period cycles, however the Committee retains the flexibility to
either grant a new award of four years or to grant a non-consolidated LTIP
award if that is considered most appropriate at the time.

Typically 400%
of total salary for
a CEO or 300%
of total salary for
other Executive
Directorsona
per annum basis.

LTIP

Shareholding guidelines

New appointees will be eligible to participate in the SAYE plan on the same n/a
terms as other employees.
Shareholding guidelines will apply on the same basis as for current n/a

Executive Directors.

The Committee may also make an award in respect of a new appointment to buy-out remuneration forfeited on leaving a previous
employer and may exercise the discretion available under the relevant Listing Rules to facilitate this, i.e. in the event that a different
structure to those included above would be required. In doing so, the Committee will ensure that buy-out awards have a fair value no
higher than that of the awards or remuneration forfeited, and would consider relevant factors including any performance conditions
attached to these awards, the likelihood of those conditions being met, the delivery mechanism, and the remaining vesting period
of these awards. For clarity, the maximum opportunity levels set out above do not apply to buy-out awards.

Inthe case of aninternal appointment, any variable pay element awarded in respect of the prior role will be allowed to pay out
according toits original terms stipulated on grant or adjusted as considered desirable to reflect the new role, evenifitis not
consistent with the Remuneration Policy for Executive Directors.

Inthe case of the appointment of a new Non-Executive Director, fees would be paid in line with the Non-Executive Director fee policy

outlined on page 178.
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Policy on payments for loss of office

When considering termination payments under incentive plans, the Committee reviews all potential incentive outcomes to ensure
that they are fair to both shareholders and participants. The table below summarises how the annual bonus, DSIP and LTIP awards
are typically treated in specific circumstances, with the final treatment remaining subject to the Committee’s discretion.

Scenario Timing of payment/ Calculation of payment/vesting
vesting

lIlhealth or disability,
redundancy,
retirement (with
agreement from the
Company), or any
otherreason the
Committee may

Normal payment date,
although the Committee
has discretion to
accelerate payment on

a case-by-case basis
inits discretion.

Half the bonus will

The Committee will determine the annual bonus outcome
based on circumstances and the date of leaving. Performance
against targets is typically assessed immediately (in case

of death) or at the end of the year in the normal way and

any resulting bonus will be pro-rated for time served

during the year.

i ®
determine. normally be deferred 9
into the DSIP. ‘-:2

Death Immediately, in cash. %
®

Change of control

Immediately or as
determined by the
Committee.

The bonus payment will be pro-rated for time (based on the
proportion of bonus period elapsed) and performance up to
the point of the change of control. The Committee retains
discretion to dis-apply pro-rating (in whole orin part) or pay the
bonus fully in cash in exceptional circumstances.

Alternatively, the Committee may determine that the bonus
does not pay out on change of control and continues under
the terms of the acquiring entity.

All other reasons

No bonus is paid.

n/a

lIlhealth or disability,
redundancy,
retirement (with
agreement from the
Company), or any
otherreason the
Committee may

The later of the date of the
normal vest date and the
expiry of any post-restrictive
covenants, although the
Committee has discretion
to accelerateona
case-by-case basis.

Any underpins continue to apply.

determine. Any post-vesting
holding periods would
continue to apply.
Death Immediately Underpins and holding periods may be removed.
Change of control Immediately Awards may alternatively be exchanged for new equivalent

awards in the acquirer where the Committee deems
it appropriate.

All other reasons

Awards lapse

n/a

lIlhealth or disability,
redundancy,
retirement (with
agreement from the
Company), or any
otherreason the
Committee may

The later of the normal
vest date and the expiry
of any post-restrictive
covenants, although the
Committee has
discretion to accelerate
on a case-by-case basis.

Any tranches whose performance periods have finished will
vestin full, subject to the achievement of the performance
conditions. Any tranches whose performance periods are
in-flight will normally be pro-rated for time (based on the
proportion of performance period elapsed); performance will
be measured at the end of the performance period. Any other
tranches will lapse in full. The Committee retains discretion to

determine. dis-apply pro-rating or accelerate testing of performance
conditions for in-flight tranches in exceptional circumstances.

Death Immediately As above, but with performance being measured (and awards
released) immediately. Underpins and holding periods may
be removed.

Change of control Immediately or as As above, with performance being assessed (where relevant) up to

determined by the
Committee

the point of the change of control. The Committee retains discretion
todisapply pro-rating (in whole or in part) in exceptional circumstances.

Alternatively, the Committee may decide to exchange award
for new equivalent awards in the acquirer where appropriate.

All other reasons

Awards lapse

n/a

We reserve the right to make additional exit payments if we need to discharge an existing legal obligation (or pay damages for
breaching an obligation). We also reserve the right to make an exit payment by way of settlement or compromise of any claim arising
in connection with terminating a Director’s office or employment.
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Directors’ Remuneration Report 2022 continued

Remuneration Policy continued

Service agreements, change-of-control provisions and loss of office policy
Our policy is for service agreements to contain the following terms:

« Agreements are terminable on 12 months' notice given by either party.

« Agreements contain a provision entitling the employer to terminate their employment by payment of a cash sum in lieu of notice
equal to the total salary, contractual benefits and pension contributions that would have been payable during the notice period.

« The paymentin lieu of notice can be paid, at the employer’s discretion, as alump sum or in monthly instalments over the notice
period. Thereis a mechanism to reduce the payment in lieu of notice if they commence alternative employment while any
instalments remain payable from which they receive an annual salary of at least £50,000.

» Executive Directors may also be entitled to a pro-rata bonus for the year in which termination occurs at the discretion of the Committee.
All of the share option and incentive plans which are operated by the Company contain provisions relating to termination of
employment, and any share awards held by an Executive Director on termination will be governed by the rules of the relevant plan.

« Executive Directors are subject to a confidentiality undertaking without limitation in time and to non-competition, non-solicitation
and non-hiring restrictive covenants for a period of 12 months after the termination of their employment.

Peter Jackson and Jonathan Hill's individual service agreements are currently in line with the above policy. Paul Edgecliffe-Johnson
is set to be appointed on 20 March 2023 and his individual service agreement will also be in line with the above policy.

The service contract of any new appointment would be based on similar terms. In certain circumstances, the Committee may
approve new contractual arrangements with departing Executive Directors including (but not limited to) settlement, confidentiality,
outplacement services, restrictive covenants and/or consultancy arrangements. These will be used sparingly and entered into only
where the Committee believes thatitis in the bestinterests of the Company and its shareholders to do so.

Pay for performance: scenario analysis

The following charts provide an estimate of the potential future reward opportunities for Peter Jackson and Paul Edgecliffe-Johnson,
and the potential split between the different elements of pay under four different performance scenarios: Minimum, Target,
Maximum and 50% share price increase. Potential reward opportunities are based on the new Remuneration Policy, applied to 2023
salaries. As he will step down from the Board following the 2023 AGM, a chart has not been provided for Jonathan Hill.

Chief Executive Officer Chief Financial Officer

£12,160,141
60%
£9,714,841
50%

£6,108,024

£1,339,689

Fixedpay Target Maximum Share price
growth

Fixed pay Bonus @ LTIP

£6,180,000
55%
£5,055,000
45%

£3,267,500

£817,500

Fixedpay  Target Maximum Share price
growth

The scenarios in the graph above for both Peter Jackson and Paul Edgecliffe-Johnson are based on the following assumptions:

« The minimum scenario comprises: (i) total salary as at 1 March 2023 for the CEO (£1,222,650) and as at 20 March 2023 for the CFO
(£750,000); (i) current pension opportunity (9% of salary); and (iii) value; benefits as disclosed in the 2022 Single Figure of Total
Remuneration for Executive Directors table. As such, for Paul Edgecliffe-Johnson, this is nil.

« The Target scenario comprises: minimum plus (i) 67% pay-out of maximum bonus opportunity; and (ii) 50% vesting of annualised
LTIP (400% of salary for the CEO and 300% of salary for the CFO). No share price growth is assumed.

« The Maximum scenario comprises: minimum plus (i) maximum bonus pay-out; and (i) maximum annualised LTIP vesting
(400% of total salary for the CEO and 300% of total salary for the CFO). No share price growth is assumed.

» The Share price growth scenario is as per Maximum, except that 50% share price growth is assumed on LTIP awards.
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Chair and Non-Executive Directors

The services of the Non-Executive Directors, including the Chair, are provided for under the terms of a letter of appointment with
the Company. Continuation of the Non-Executive Directors’ appointments is contingent on satisfactory performance and annual
re-election at the AGM of the Company, unless terminated earlier upon written notice by either the Non-Executive Director or the
Company. The Non-Executive Directors’ appointments will terminate automatically if they are removed from office by a resolution
of the shareholders of the Company or are not re-elected. The appointment letters for the Non-Executive Directors provide that
on termination, only fees accrued, and expenses incurred up to the date of termination are payable.

Non-Executive Director Start of current term?

Zillah Byng-Thorne 5 September 2013
Nancy Cruickshank 15May 2019
Nancy Dubuc 29 April 2021
Richard Flint 5May 2020

Alfred F. Hurley, Jr 28 June 2016
Holly Keller Koeppel 13 May 2021
David Lazzarato 28 June 2016
Carolan Lennon 1 July 2022

Gary McGann 24 November 2014
Atif Rafiq 10 December 2021
Mary Turner 21 June 2017

1. Dates of original appointment to Paddy Power plc, Betfair Group plc or The Stars Group Inc., as applicable.

Details of the policy on Non-Executive Directors’ fees are set out in the table below. Any future recruitment for a Chair

or a Non-Executive Director would be on the basis of the below.

Purpose andlink to strategy | Operation and performance measures Maximum opportunity

To attract and retain

NI R DTNV TAMIEN  Chair, is determined by the Board, on the recommendation
of the highest calibre
with experience relevant
to the Company

of the Executive Directors in consultation with the Chair.
The Chair’s fee is determined and recommended to the
Board by the Remuneration Committee.

Fees are reviewed from time to time and the Committee
retains the ability to introduce fees for additional duties,
as required.

Remuneration for Non-Executive Directors, other than
the Chair, comprises a base annual fee for acting as a
Non-Executive Director of the Company. Additional fees
are paid for carrying out additional duties such as acting
as the Senior Independent Director or Chairing

aBoard Committee.

Remuneration for Non-Executive Directors, other than the

The current aggregate annual fee
for all Non-Executive Directors,
including the Chair, is €2.2m.

The maximum aggregate annual
fee for all Non-Executive Directors,
including the Chairman, is governed
by the Company's Articles of
Association.

Feeincreases willnormally be set at
alevel no higher (in percentage
terms) than those for our colleagues
as awhole. However, on occasion, it
may be appropriate to make higher
increases, reflecting that they may
only be offered on a periodic basis
or reflect additional responsibilities
and/or time commitments.

Current fee levels are disclosed in
the Annual Report on Remuneration.

1. The aggregate limit on Non-Executive Directors’ remuneration provided for is an absolute upper limit. Anticipated increases in Non-Executive Directors’

fees would be in line with independent market benchmarking.

Copies of Directors’ service contracts or letters of appointment (as applicable) are available for inspection at the Company's
Registered Office during normal business hours and at the AGM at least 15 minutes prior to its commencement until its conclusion.

Executive Directors’ external directorships

The Board acknowledges that Executive Directors may be invited to become non-executive directors of other companies which
have no business relationship with the Group and that these duties can broaden their experience and knowledge to the benefit of
the Group. Executive Directors are permitted to accept a maximum of one other external non-executive directorship (but not a
chairship) of a large publicly listed company (or its equivalent), with the prior approval of the Chair of the Board. Fees paid for external
appointments may be retained by the individual concerned. Details of external directorships are set out on pages 108 to 109.
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Directors’ Remuneration Report 2022 continued

Remuneration Policy continued

Our malus and clawback provisions
Malus and clawback provisions apply to the Company’s incentive plans. Under these provisions, the Committee may apply malus and/
or clawback provisions within two years of the vest or payment date of an award (or exercisable date in the case of options) other than
Tranche 1 of the proposed new LTIP, where clawback provisions apply for three years of the vest date.

Malus and clawback provisions would apply in the following circumstances:

« discovery of a material misstatement resulting in an adjustment in the historical audited accounts of the Company;

 thediscovery that any information used to determine the number of shares subject to an award was based on error, or inaccurate
or misleading information;

« theassessment of any performance target or condition in respect of an award was based on error, or inaccurate or
misleading information;

action or conduct of a participant which amounts to fraud or gross misconduct;

« events or the behaviour of a participant have led to the censure of the Company by a regulatory authority or have had a significant
detrimental impact on the reputation of the Company, as determined by the Board, provided that the Board is satisfied that the
relevant participant was responsible for the censure or reputational damage and that the censure or reputational damage is

attributable to them;

« amaterial failure of risk management; or

« corporate failure.

Should a trigger event be identified, the Remuneration Committee may require some or all of an employee’s outstanding awards
to be forfeited or for clawback to be applied.

These trigger events have been strengthened since the previous Remuneration Policy.

Considerations of the UK Corporate Governance Code principles
Our Remuneration Policy has been designed taking into account the following principles of the UK Corporate Governance Code.

Clarity

Simplicity

Predictability

Proportionality

Alignment
to culture

Remuneration arrangements should
be transparent and promote effective
engagement with shareholders and
the workforce.

The annual bonus is based on measures that are
linked to our key strategic priorities for the year,
ensuring that there is clarity to all stakeholders on the
relationship between the Company’s strategy and
remuneration. TSR is used as our LTIP performance
measure, and requires no adjustments to be made
and outturns are therefore clear for all participants.

Remuneration structures should avoid
complexity and their rationale and operation
should be easy to understand.

We believe that the current structure can be easily
understood and articulated. A single upfront LTIP grant
will ensure we do not need to make grants each year.

Remuneration arrangements should ensure
reputational and other risks from excessive
rewards, and behavioural risks that can
arise from target-based incentive plans, are
identified and mitigated.

We have appropriate safeguards in place, such as
deferral and holding periods, malus and clawback
provisions and performance underpins on both
annual bonus and LTIP.

The range of possible values of rewards to
individual Directors and any other limits or
discretions should be identified and explained
at the time of approving the Policy.

The Remuneration Policy clearly sets out the
maximum opportunity available to Executive
Directors. The scenario charts set out expected
remuneration outcomes for these maximums across
awide range of potential performance outcomes.

The link between individual awards, the
delivery of strategy and the long-term
performance of the Company should be
clear. Outcomes should not reward poor
performance.

The Policy enables meaningful and appropriate
targets to be set with a significant proportion of
remuneration linked to the creation of long-term
shareholder value. We believe that incentive plan
outcomes will reflect the successful execution
of our strategy.

Incentive schemes should drive behaviours
consistent with Company purpose, values
and strategy.

The measures used in our incentive structure are
aligned with our business strategy and values.

For example, the inclusion of an SG measure
demonstrates our commitment to the Play Well pillar
of our Positive Impact Plan.
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Annual Report on Remuneration

This section provides details of remuneration outcomes for the
financial year ended 31 December 2022 for Executive Directors
and Non-Executive Directors who served during 2022, and how
the approved Remuneration Policy will be implemented in 2023.
The Committee believes that the Remuneration Policy operated
as intended during 2022.

The Remuneration Committee’s responsibilities
Set out below is a summary of the Committee’s key responsibilities:

« setting the Remuneration Policy for the Executive Directors;

« engaging with our major shareholders in respect of the
Remuneration Policy for Executive Directors andits
implementation as appropriate;

« ultimate responsibility for approving all share-based incentive
plan awards across the Group;

« reviewing the wider workforce remuneration and related
policies, the alignment of incentives and rewards with culture
and taking these into account when setting the policy for
Executive Director remuneration;

The Remuneration Committee’s focusin 2022

supporting the Board in determining whether reward-related
employee policies and practices are in line with the Group'’s
culture, strategy and values;

ensuring that the Remuneration Policy and reward decisions
incentivise and retain talent, and support the delivery of our
long-term strategy;

considering the appropriateness of the Remuneration Policy
when reviewed against the rest of the organisation;

ensuring that the remuneration framework remains effective
in attracting and retaining colleagues;

determining the terms of employment for Executive
Directors, members of the Executive Committee and the
Group General Counsel and Company Secretary, including
remuneration, recruitment and termination arrangements;
approving the measures and targets for incentive plans for
Executive Directors, the Executive Committee and the Group
General Counseland Company Secretary; and

assessing the appropriateness of and achievement against
performance targets relating to incentive plans.

The Directors’ biographies of the current members
of the Committee are given on pages 108 to 111

Overall « Reviewing and approving total remuneration of the Executive Directors and members of the
remuneration

Executive Committee

our colleagues across the Group

« Receiving an update on the reward strategy and its application across the Flutter Group

« Reviewing and considering the proposed response to the cost of living challenges faced by

2023 « Reviewing the Remuneration Policy approved by shareholders in 2020 in the context of the current

Remuneration

business and extensively discussing the proposed changes for 2023

Policy « Discussing the feedback received from shareholders on the new Remuneration Policy proposal

and adjusting proposals accordingly

Total salary « Reviewing current total salary levels in the context of both the current size and scope of the

Counseland Company Secretary

business, as well as theirimpact on total pay for the Executive Directors

« Reviewing and approving changes to salary levels for the Executive Committee and Group General

Annual bonus « Determining and approving bonus outcomes in respect of 2021 performance

measures and targets

« Reviewing and approving performance measures and targets for 2022 bonus
« Reviewing forecasted 2022 bonus outcome

« Reviewing, considering and approving the 2023 annual bonus structure and performance

Long-term « Reviewing the TSR performance measure and targets for the 2022 LTIP awards

incentives « Approving 2022 incentive plan grants for Executive Directors, the Executive Committee and Group

General Counseland Company Secretary
« Approving overall guantum of awards for 2022 share incentives for all employees
« Receiving updates on the performance of Long Term Incentive Plans in place across the Group
« Approving the vesting of the 2019 LTIP

« Reviewing and approving the structure of other division and business-specific incentive plans
and share award grants, including for Executive Committee members

« Approvingincentive plan grants for senior hires across the Group

» Reviewing and approving the rules of a new share plan for use below Board level

Annual Report & Accounts 2022 Flutter Entertainment plc 171

92URUIBAOD




Directors’ Remuneration Report 2022 continued

Annual Report on Remuneration continued
The Remuneration Committee’s focus in 2022 continued

Governance » Reviewingthe 2021 Directors’ Remuneration Report, including the proposed new Remuneration
Policy which the Committee decided not to proceed with, although the exceptional increases to
total salary were approved

« Approving the final version of the 2021 Directors’ Remuneration Report

» Reviewing the proposed new Remuneration Policy for inclusion in the 2022 Directors’
Remuneration Report

» Reviewing the annual Remuneration Committee calendar
» Reviewing and updating the Committee’s Terms of Reference

« Considering an exhaustive and thorough report by an external ESG specialist on the link between
ESG and pay across the Group

» Assessingdilution from share plans against recommended limits and use of Employee Benefit Trust
« Reviewing the Flutter gender pay gap and CEO pay ratio disclosures
« Approving the 2022 Sharesave plan

Changes to « Reviewingand approving the terms for the Group CFO's transition to the new COO role

the Executive « Reviewingand approving the remuneration package and employment terms for the

Committee incoming Group CFO

« Reviewingand approving the leaver terms for the outgoing Group CPO and the remuneration
package for the incoming Interim Head of HR, as well as the package for his transition to
permanent Group CPO

« Reviewingand approving the leaver terms for the outgoing CEO, UK&l and the remuneration
package for the incoming CEO, UK&

» Reviewingand approving the transition arrangements for the Group CIO

Shareholder « Extensive engagement with shareholders on proposed changes to the Remuneration Policy
consultation

External advisers

PwC are the Committee’s remuneration advisers. They were appointed by the Committee in 2017, following a competitive tender
process. They provide independent commentary and advice, together with updates on legislative requirements, best practice and
market practice to assist with its decision making.

PwC reportdirectly to the Committee, and are signatory to, and abide by the Code of Conduct for Remuneration Consultants (which
can be found at: www.remunerationconsultantsgroup.com). The Committee undertakes due diligence periodically to ensure that
the remuneration advisers remain independent of the Group and that the advice provided is impartial and objective. The Committee
is satisfied that any conflicts are appropriately managed.

The fees paid to PwC inrespect of work carried out for the Committee in 2022 totalled £234,363 and are based on an agreed
fee for business-as-usual support (with additional work charged on a time and materials basis). PwC advised on TCFD reporting
requirements and also provided tax advice to the Group during 2022.

The Committee also seeks internal advice and support from the Group Chief People Officer, Global Director of Reward and Benefits,
Group Reward and Benefits Director, Head of Executive Compensation, Group General Counsel and Company Secretary and Deputy
Company Secretary and Head of Governance, as appropriate.

Shareholder voting at shareholder meetings
The following shows the results of the advisory votes on the Annual Statement and Annual Report on Remuneration and the
Remuneration Policy at the 2020 and 2022 AGMs:

Total Votes

For Against votes cast withheld

Annual Report on Remuneration (AGM 2022) 76,077,899 (67.55%) 36,541,611 (32.45%) 122,854,091 10,234,581
Remuneration Policy (AGM 2020) 53,240,152 (94.64%) 3,012,332 (5.36%) 56,254,924 2,440

Details of our engagement with shareholders over the relevant year are provided in each year's Annual Report and Accounts.
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Single figure of total remuneration for Executive Directors (audited)

The table below sets out the single figures of total remuneration received by each Executive Director during the year ended

31 December 2022 and the prior year. Remuneration relates to the period during which each Executive Director was a member of the
Board in this capacity. Please refer to notes below the table and additional disclosure for full details of how the figures are calculated.

Peter Jackson Jonathan Hill'

2022 2021 2022 2021

£000 £000 £'000 £'000

Salary? 1,130 923 693 594

Benefits® 7 7 14 14

Pension* 169 138 104 89

Fixed pay 1,306 1,068 810 697

Annual bonus 1,110 2,626 633 1,572
Long-termincentives® 1,661 3,567 941 1,912 o
Other® — 4 — — )
Variable pay 2,771 6,198 1,574 3,485 ('32
Q
Total 4,077 7,265 2,384 4,181 §

1. For 2022, Jonathan was paidin euros up to 1 March 2022 and in pound sterling from that time. For the purpose of the single figure table, where relevant, his
pay has been converted into pound sterling using the EUR:GBP exchange rate over the period 1 January 2022 — 28 February 2022 (£1 =€1.1952). For 2021,
values are converted from euros to pound sterling using the 12-month average exchange rate of £1 = €1.1630.

2. Salary: represents the total amount earned for the relevant financial year. Peter Jackson’s salary at the start of the year was £927,000. This was increased
to £1,170,000 on 1 March 2022. Jonathan Hill's salary at the start of the year was €694,220. This was increased to £715,000 on 1 March 2022.

3. Relates to the cost of benefits including BUPA and private medical insurance.

4. Pension: the pension for both Executive Directors is the value of the cash paid to them in lieu of contributions. Neither of the Executive Directors has a
prospective entitlement to a defined benefit pension.

5. Forthe 2020 LTIP, dividends are added at the time of vesting and will be included when this figure is updated in next year's report. For the 2019 LTIP, these
have beenincluded. For Peter Jackson, £0.4m of the 2020 LTIP (or 27%) is attributable to share price growth, whilst for Jonathan Hill £0.3m of this (or 27%)
is attributable to share price growth. For Peter Jackson, £1.3m of the 2019 LTIP is attributable to share price growth, whilst for Jonathan Hill £0.7m of this is
attributable to share price growth. The TSR element of the 2019 LTIP vested in March 2022 and the US Value measure will vestin July 2023. The performance
outcome of the US Value measure has been estimated at maximum, based on the valuation reached in December 2020 to increase Flutter’s stake in FanDuel.
The outcome willberetestedin July 2023 when the award vests, as previously communicated.

6. Otherincludes the value of Peter Jackson's SAYE award on the date of the grant.

2022 annual bonus (audited)

The maximum annual bonus opportunity for Executive Directors in 2022 was 285% and 265% of salary for the CEO and CFO
respectively. Target bonus was two-thirds of the relevant maximum. The 2022 annual bonus was based on Group EBIT (excluding US
business performance), FanDuel: Net revenue in existing states and a safer gambling measure. The table below shows the outcome
for each element, relative to the extremely stretching targets set at the start of the year:

Performance targets' Bonus Bonus Bonus outcome
Actual outcome outcome Peter

Weighting Threshold Target Maximum performance (% of max) (% of target) Jackson Jonathan Hill?
EBIT ex. US 60%  £1,102m  £1,146m  £1,205m  £1,003m 0% 0%
FanDuel: Net revenue from 30% $1,798m  $2,116m  $2,433m  $2,307m 26% 39%
all verticals in existing states
Safer gambling®: 10%
UK&I 2.5% 1% 2% 4% 6.7% 2.5% 3.8%
Sportsbet 2.5% 13.5% 15.0% 16.5% 15.2% 1.8% 2.6%
International 2.5% 33.5% 36.5% 39.6% 45.1% 2.5% 3.8%
FanDuel 2.5% Various measures, as detailed below Target 1.7% 2.5%
Total 34.5% 51.7% £1,109,615 £632,697

1. Awards pay out on a straight-line basis between the points shown.

2. Jonathan was paidin euros up to 1 March 2022 and in pound sterling from that time. As such, he will be paid €105,690 through the Irish payroll and £544,267
through the UK payroll.

3. This year we were able to include all divisions in our SG measure. As our divisions operate within different regulatory and societal contexts, with varying levels
of maturity with regards to being able to measure safer gambling, we took the approach of considering safer gambling on a divisional basis for the purposes
of setting bonus targets. This allowed us to set targets which are meaningful, linked to divisional strategy, and which could really drive change, tailored to
helping to keep our customers safe in the context in which those customers operate. Details of each divisional measure are shown below:

« UK&l: Transactional Risk Indicator Score, or TRI, which measured the % of revenues from customers who self-exclude (either directly with a Flutter brand or via
GamStop) in the year as a proportion of total revenue for that year (targetis a reduction year on year on alike-for-like basis). The maximum target was exceeded.

« Sportsbet: % of net revenue from customers with a deposit limit. This measure measured at just above target.
« International: % of customers applying a deposit limit, cooling-off period or stake limit. The maximum target was exceeded.

- FanDuel: As our most nascent market in terms of SG adoption. For the 2022 annual bonus plan, we used a basket of measures as the table below shows:

Measure Threshold Target Maximum Outturn
Employee training completion (20%) 95% 98% 100% 98.17%
New customer firstimpressions (40%) 31Dec?22 8 Sept 22 (NFL kick-off) 1July 2022 August 22
RG firstimpressions for all customers aged 21-25 (40%) 31Dec22 8 Sept 22 (NFL kick-off) 1July 2022 August 22
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Directors’ Remuneration Report 2022 continued

Annual Report on Remuneration continued

2022 annual bonus (audited) continued
Inline with market practice and as with previous years, the bonus targets have been adjusted for exchange rate movements over the period
ensuring that bonus is measured on a constant currency basis. An adjustment has also been made in respect of the Sisal acquisitionin the year.

Prior to approving the annual bonus outcomes, the Committee discussed whether or not the proposed outcome was considered
to be fair and reasonable in the context of the Company’s overall business performance over the year, as well as the current social
and economic environment. Following discussion, whilst the Committee considered the outturn to be low relative to Company
performance, it was satisfied that it was appropriate and fair given the wider socio-economic environment.

Inline with the Remuneration Policy, half of any bonus earned is deferred into shares under the DSIP, vesting 50% on the third
anniversary of the grant and 50% on the fourth anniversary. A revenue underpin of 2% per annum growth will apply. Malus and
clawback provisions apply to the annual bonus and DSIP both prior to vesting and for a period of two years post-vesting.

2020 LTIP (audited)

The tables below set out a summary of performance relative to the 2020 LTIP targets, and the outturn for each Executive Director.

Targets Outcome
Threshold Maximum % of maximum % of award eligible
Performance measure 25% of award vests 100% of award vests Actual performance achieved for vesting
Relative TSR* Growthinline with Growthinline with 42.0% 100% 100%

median (1.3%)  upper quartile (22.3%)

Total vesting (% of max) 100%

1. TSR compared with the FTSE 100 (excluding housebuilders, real estate investment trusts and natural resources companies).

Number of % of total Number of
Executive Director Award type Date of grant shares awarded award vesting shares vesting* Value at vesting?®
Peter Jackson Nil-cost options 03/03/2020 14,663 100% 14,663 £1,661,318
Jonathan Hill Nil-cost options 03/03/2020 8,305 100% 8,305 £940,957

1. Dividend equivalent shares will be added to reflect dividends accrued during the vesting period, as appropriate.

2. Asthe award vests after the publication of this report, the value is based on the average share price over three months to 31 December 2022 of £113.30.
For Peter Jackson, £445k of thisis attributable to share price growth, whilst for Jonathan Hill £252k of this is attributable to share price growth.

2019 LTIP update (audited)

Inlast year’s Report, we estimated the value of the 2019 LTIP using the three-month average share price to 31 December 2021. We
have now updated the values using the actual share price at the date of vesting. Note that the US Value measure will vestin July 2023.
The performance outcome of this measure has been estimated at maximum, based on the valuation reached in December 2020 to
increase Flutter's stake in FanDuel. The outcome will be retested in July 2023 when the award vests. We have also included dividends,
where relevant, which were only calculated at the time of vesting.

3-month average share  Estimated value of Share priceon Actualvalue of LTIP
Executive Director Number of shares priceto 31 December 2021 LTIP 2019 awards Dividends vesting 2019 awards
Peter Jackson 37,983 £123.90 £4,706,212 1,875 £89.50 £3,567,291
Jonathan Hill 20,361 £123.90 £2,522,792 1,005 £89.50 £1,912,257

Incentive plan interests awarded in the year (audited)
On 4 March 2022 awards were granted to the Executive Directors under the DSIP and on 8 March 2022 awards were granted to the
Executive Directors under the LTIP. Details of these awards are set out in the following table:

Type of interest Number of Vestingat End of performance

inshares Face value (%) Face value (£)* shares threshold period Vesting date
Peter Jackson
LTIP Nil-cost options 180% of salary  £2,105,971 25,180 25% 31 December 2024 8 March 20257
DSIP Nil-cost options  50% of netbonus  £1,312,935 14,162 n/a n/a®* 50%: 4 March 2023

50%: 4 March 2023

Jonathan Hill
LTIP Nil-cost options 150% of salary £1,072,473 12,823 25% 31 December 2024 8 March 20257
DSIP Nil-cost options  50% of net bonus £760,579 8,204 n/a n/a®* 50%: 4 March 2023

50%: 4 March 2024

1. Three-day average share price prior to the date of grant, which was £92.71 for the DSIP and £83.64 for the LTIP.
2. Afurther two-year holding period applies following the vesting date. Both the LTIP and DSIP are subject to a post-employment holding period of two years.
3.The DSIPis subject to arevenue underpin over the vesting period which requires Revenue growth of at least 2% per annum over the deferral period as well as
continued employment.
The 2022 LTIP awards will vest subject to the achievement of TSR performance, as per the vesting schedule below:
Below threshold (nil vesting) Threshold (25% vesting)* Maximum (100% vesting)*

Relative TSR? Below median growth Growthinline withmedian Growthin line with upper quartile

1. Awards vest on a straight-line basis between the points shown.

2. TSRrelative to the FTSE 100 (excluding housebuilders, real estate investment trusts and natural resources companies).
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Our commitment to safer gambling

At Flutter, we believe that play should always be as safe and
sustainable as it is thrilling and enjoyable. It is vital for our
business and our industry that we do the right thing by our
customers, our people and the planet. We are proud that we
have led the market on this; since 2020, our annual bonus plan
has included a safer gambling component init. We started
with including the parts of our business in which we were able
to set meaningful and robust targets. In 2021, we challenged
all divisions to determine suitable bonus metrics for safer
gambling and we were pleased that they were all able to
identify, refine and test these over the year. As such, the 2022
bonus plan measured safer gambling across all of our divisions
for the first time. These measures and targets were disclosed
prospectively in last year’'s Annual Remuneration Report, and
the outturns are shown on page 173.

For 2023 we have continued to evolve our safer gambling measures
in line with the Play Well pillar of our Positive Impact Plan,

which we launched last year. In determining the bonus
measures for 2023, we have ensured a focus across all divisions
on promoting tool usage, which we believe to be a core driver
of positive plan, whilst enabling some degree of flexibility

to account for the fact that each division operated within a
different regulatory and societal context. The majority of
divisions now have the global Play Well tool metric as the
measure (in whole or in part) for their safer gambling bonus
measure. The global Play Well tool metric is the percentage
of Average Monthly Players ("AMPs") using one of our safer
gambling tools (e.g. deposit limits, stake limits, time outs etc)
onamonthly rolling average basis. More details about our
global measure are shown in the Play Well section, on page
51. To underline our commitment to safer gambling, we have
increased the weighting of the SG metric from 10% to 20% of
the overall bonus. The measures and targets for each division
are shown below.

33%is based on the global metric, and 67% based on Transactional Risk Indicator (“TRI") reduction versus 2022.

Moving towards alignment with the global Play Well metric whilst ensuring continuation from 2022 by retaining TRI
(which measures “at risk” revenue generated by customers who self-exclude as a proportion of total revenue).

Measure (weighting)

% of AMPs using SG tools (33%)

TRIreduction versus 2022 (67%)

Threshold Target Maximum

50% 50.5% 51.0%

4% reduction 8% reduction 12% reduction

% of net revenue from customers with a deposit limit.

Consistency with the measure used in 2022 is
considered key in making progress on tackling safer gambling;
whilst the actual measure is different to the global metric, it
places emphasis on tool usage and proactive interventions.

Threshold Target

Maximum

International
Measure: Global Play Well metric: percentage of AMPs using
Safer Gambling tools.

Rationale: Fully aligned with the global Play Well metric. Whilst the
targets comprise separate targets for each of the individual brands,
for ease, only the overall, consolidated targets are shown here.

Targets:

FanDuel
Measure: Global Play Well metric: percentage of AMPs using
Safer Gambling tools.

Rationale: Fully aligned with the global Play Well metric.

Targets:
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Directors’ Remuneration Report 2022 continued

Annual Report on Remuneration continued

Single figure of total remuneration for Non-Executive Directors (audited)
The table below sets out the single figures of total remuneration received by each Non-Executive Director who served during the
year ended 31 December 2022:

Fees (£'000)
Non-Executive Director Board Committee membership 2022 2021
Zillah Byng-Thorne? Audit, Risk and Sustainability (Chair) 132 112
Michael Cawley? Audit (Chair), Risk and Sustainability 41 114
Nancy Cruickshank Nomination, Risk and Sustainability, Workforce Engagement 107 90
Nancy Dubuc* Nomination, Remuneration, Workforce Engagement 107 65
Richard Flint® Risk and Sustainability, Workforce Engagement 211 340
Andrew Higginson® Nomination, Remuneration (Chair) 149 134
Alfred F. Hurley, Jr’ Nomination, Remuneration (Chair) 115 90
Holly Keller Koeppel® Audit (Chair), Nomination, Risk and Sustainability 124 62
David Lazzarato?® Audit, Risk and Sustainability (Chair) 124 90
Carolan Lennon?® Audit, Nomination, Workforce Engagement 58 —_
Gary McGann'? Nomination (Chair), Remuneration, Chair of the Board 537 477
Atif Rafiq Risk and Sustainability, Workforce Engagement 113 6
Mary Turner Audit, Remuneration, Workforce Engagement (Chair) 129 99

1. Feesfor Non-Executive Directors are pro-rated according to their appointment date or date of role change where appropriate. Fees are paid in euros,
but have been shown here in pound sterling for consistency.

2. Zillah Byng-Thorne stepped down as Chair of the Risk and Sustainability Committee following the 2022 AGM on 28 April 2022, and from the Board on
31 January 2023.

Michael Cawley stepped down from the Board and as Chair of the Audit Committee following the 2022 AGM on 28 April 2022.

Nancy Dubuc stepped down from the Workforce Engagement Committee on 1 July 2022.

Richard Flint provided advisory services to the CEO until 31 May 2022.

Andrew Higginson stepped down as Chair of the Remuneration Committee on 1 September 2022 and from the Board on 31 December 2022.

Alfred F. Hurley, Jr was appointed Chair of the Remuneration Committee on 1 September 2022.

® N o v~ w

Holly Keller Koeppel was appointed Senior Independent Director on 1 January 2023 and Chair of the Audit Committee following the 2022 AGM on
28 April 2022.

9. David Lazzarato was appointed Chair of the Risk and Sustainability Committee following the 2022 AGM on 28 April 2022.

10. Carolan Lennon was appointed to the Board and as a member of the Audit and Workforce Engagement Committees on 1 July 2022, and the Nomination
Committee on 1 September 2022.

11. No fees were paid to the Board Chair for chairing the Nomination Committee.

Implementation of Remuneration Policy for 2023

Total salary

The Committee reviewed the total salaries for the CEO and CFO and determined to award a 4.5% increase for 2023. This takes the
Peter Jackson's total salary to £1,222,650, and the Jonathan Hill's total salary to £747,175. In making this decision the Committee
took into consideration the levels of increases being awarded to colleagues throughout the organisation and, whilst the Company
considers the level of increase as a whole to be commercially sensitive, we can confirm that the total salary increase for the Executive
Directorsis materially below that of the wider workforce. The following increases will be effective from 1 March 2023.

1 March 2022 1March 2023 % increase
Peter Jackson £1,170,000 £1,222,650 4.5%
Jonathan Hill £715,000 £747,175 4.5%

Paul Edgecliffe-Johnson'’s total salary will be set at £750,000 on appointment as CFO, effective 20 March 2023.

Pension and benefits

From 1 January 2023, the current Executive Directors received a cash supplement in lieu of pension contribution of 9% of total
salaryin 2023 inline with the wider workforce level in the UK, where they are based. They will also receive benefits in line with the
Remuneration Policy.

Uponjoining, Paul Edgecliffe-Johnson will have the opportunity to participate in the pension plan or receive a cash paymentin lieu
and receive benefits on the same basis as other Executive Directors.

Annual bonus

The maximum annual bonus opportunity will remain at 285% of total salary for the CEO, and at 265% of total salary for other
Executive Directors. As in previous years, the Committee has determined that financial performance targets will not be disclosed
on a prospective basis for reasons of commercial sensitivity but will be disclosed retrospectively in next year’s Annual Report

on Remuneration.

Eachyear, the Committee reviews the performance measures to ensure that they are aligned to the business'’s priorities for the
coming year; for 2023, we have brought Group Net Revenue back into the plan ensuring that revenue growth across the Group
remains a strong focus. The changes also reflect the growing maturity of the US business, as well as the continued importance of this
market to the Group. Finally, we have increased the weighting on Safer Gambling, reflecting the importance of continuing to grow

a sustainable business.
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The performance measures for the 2023 bonus are as follows:

Weighting
Group Net Revenue 30%
Group EBIT 25%
US EBITDA 25%
Safer Gambling 20%

The Committee may adjust the targets if changes in legislationin any US state(s) occurs, which is unexpected or occurs sooner than
expected, and leads to unanticipated revenue streams and/or necessitates additional investment.

Half of any bonus earned will be paid in cash, with the remaining half deferred into shares under the DSIP, vesting 50% after three
years and 50% after four years from grant, subject to continued employment and an underpin. For 2023 a revenue underpin of 2%
growth per annum will also apply. Awards are eligible to receive dividend equivalents. Malus and clawback provisions apply to the
annual bonus and DSIP both prior to vesting and for a period of two years post-vesting.

®
LTIP Q
As noted in the Remuneration Committee Chair’s Statement, we will grant a consolidated LTIP award comprising four years worth of "—3'3
grants, on 28 April 2023, the day following the 2023 AGM, subject to shareholder approval. The LTIP grant levels are as set outin the ]
table below: 2
Facevalue at Face value at
date of award Annualised date of award Annualised face value
Executive Director (€) face value (% of total salary) (% of total salary)
Peter Jackson £19,562,400 £4,890,600 1,600% 400%
Paul Edgecliffe-Johnson £9,000,000 £2,250,000 1,200% 300%

The first tranche of the awards will vest based on the following Relative TSR targets. An underpin will also apply, whereby the Committee
will need to be satisfied that the formulaic outcome appropriately reflects the Company’s underlying performance and that it has
been achieved with regard to the Company'’s sustainability objectives, including measures to promote safer gambling. Note that

the Committee will review the targets on an annual basis to ensure they are appropriate for the following performance cycle in the
context of the business at that time. At this time, relative TSR is expected to be used for future tranches.

Below threshold Threshold Maximum

(0% vesting) (12.5% vesting) (100% vesting)

Relative TSR* Below median Growthinline Growthinline with
growth with median upper quartile

Straight-line vesting between the points shown

1. TSRrelative to the FTSE 100 (excluding real estate investment trusts and investment trusts).

Save As You Earn (“SAYE")
Executive Directors are eligible to participate in the plan with the same terms as all other UK employees if an invitation to enter a
savings contract is offered during the year.

Jonathan Hill transition to Chief Operating Officer role

On 20 March 2023, Jonathan will step down from his role as CFO following the appointment of Paul Edgecliffe-Johnson and
transition to the role of COO. He will then step down as an Executive Director following the 2023 AGM, and become a member of the
Executive Committee.

Jonathan will receive a total salary, benefits and pension allowance as normal up until the end of his appointment as an Executive
Director. His bonus arrangements will also continue unchanged over that period.

Upon his transition to COO, as a member of the Executive Committee, Jonathan's remuneration structure will be consistent with
other Executive Committee members who are not Executive Directors. Jonathan will not participate in the new consolidated LTIP
award for 2023.

Appointment of Paul Edgecliffe-Johnson

On 21 October 2022, we announced the appointment of Paul Edgecliffe-Johnson, who will join Flutter as CFO on 20 March 2023.

The Committee determined Paul's remuneration taking account the vast skills and experience he brings, as well as market price for the
role. His remuneration has been set within the parameters of the approved Policy, and consists of:

« atotal salary of £750,000;

« astandard Company benefits package including (but not limited to) private medical insurance, life assurance and
income protection;

« acash supplementinlieu of pension contribution of 9% of total salary;

« amaximum annual bonus of 265% of total salary; and

« consolidated LTIP award of 1,200% of total salary (subject to the approval of the Remuneration Policy).

Paul will also be required to comply with the Company’s shareholding guidelines. As such, he will be required to build and hold a

shareholding to the value of 400% of total salary within five years of his appointment. He will be required to hold the lower of this or his
actual shareholding at the time of his departure, for a two-year period post-cessation.
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Directors’ Remuneration Report 2022 continued

Annual Report on Remuneration continued

Implementation of Remuneration Policy for 2023 continued

Appointment of Paul Edgecliffe-Johnson continued

In accordance with our policy for new joiners, the Committee has agreed to grant Paul nil-cost options over Flutter shares to
compensate him for the value of the awards forfeited by him on leaving his previous employment. These are the Annual Performance
Plan 2021 deferred shares, Annual Performance Plan 2022 deferred shares, Annual Performance Plan 2023 cash and deferred shares,
2021 LTIPand 2022 LTIP.

Inline with our policy and with best practice guidelines, the value of the buy-out awards is equivalent to the awards being forfeited. In
calculating their value, the Committee has taken into consideration all relevant factors including any performance conditions attached
to the awards, the likelihood of those conditions being met, the delivery mechanism and the vesting schedule of these awards.

In calculating the value of the replacement LTIP awards, we have used a robust testing process to assess the likely vesting outcome
based on the disclosed performance targets, with the assistance of our external Remuneration Committee advisers. Each
replacement award vests at the date it would normally have vested.

For those awards whose values we have been able to do so already, share awards have been calculated on three-day average share
prices over the first three days following the announcement of the CFO transition in which Flutter shares were not subject to a closed
period. Full details of these awards are set out in the table below:

IHG award being replaced Vesting date Flutter shares granted Face value of awards* % of salary
Annual Performance Plan 20212 29 February 2025 5,055 £592,952 79%
2021 LTIP? 10 March 2024 6,910 £810,543 108%
2022 LTIP? 10 March 2025 9,818 £1,151,652 154%
Total 21,783 £2,555,146 341%

1. Based onthe three-day average Flutter share price to 9 November 2022 (being the first three dealing days immediately following the end of the Flutter
Closed Period since the announcement) of £117.30.

2. Awards replace non-performance, deferred bonus share awards which vest based on continued service only.

3. These are based on previous employer’s performance, for which the performance periods are partially completed. They will vest subject to
continued service.

In addition, we will compensate Paul for the following awards, for which the number of shares has not yet been confirmed:

+ Annual Performance Plan 2022: we will replace the forfeited deferred share award which would have been granted under the IHG
APP 2023. We will calculate the number of Flutter shares following confirmation of the IHG 2022 bonus outturn as published in the
2022 Annual Report, and they will vest on 10 March 2026.

« Annual Performance Plan 2023: The value of this award has been pro-rated from 1 January 2023 to 20 March 2023, and has been
reduced to reflect average performance. As such, a total payment of £207,392 will be made. In line with the IHG plan, 50% of this will
be payable in cashin March 2024 and 50% will be granted in Flutter shares in March 2024 and will vest on 10 March 2027.

Chair and Non-Executive Director fees

During the year, we reviewed both Non-Executive Director and Chair fees. It was recognised that the level of base fees was out of line
with the market and that the demands on all Non-Executive Directors' time had escalated significantly with the increased scale of the
Group, its broader international footprint and the pace of strategic development and transaction activity. It was therefore determined
that anincrease should be made to the base fee. Additional fees for committee chairs were considered to be broadly appropriate and
therefore no change was made to these other than for the Workforce Engagement Committee Chair. There was also no change to the
fee paid to the Board Chair.

The previous and current fees, which took effect from 1 September 2022, are set out in the table below:

1 September 2022 1 January 2022
Base fee
Chair £€630,000 €630,000
Base Non-Executive Director fee €145,000 €115,000
Additional fees
Senior Independent Director €30,000 €30,000
Audit Committee Chair €30,000 €30,000
Remuneration Committee Chair €30,000 €30,000
Risk Committee Chair €30,000 €30,000
Nomination Committee Chairt €20,000 €20,000
Workforce Engagement Committee Chair €30,000 €20,000

1. Ifthe Board Chair holds the position of Nomination Committee Chair, no additional fee will be paid for the Nomination Committee role.
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Percentage change in Directors’ remuneration compared with other employees

The table below shows the percentage change in the Chief Executive Officer’'s remuneration from the prior year compared with the
average percentage change in remuneration for all other employees. To provide a relevant comparison, the analysis includes only
salaried corporate office UK employees and is based on a consistent set of employees. The Committee considers this to be the most
appropriate comparator group.

Percentage changein 2022 Percentage changein 2021 Percentage changein 2020
compared with 2021 compared with 2020 compared with 2019
Total salary/ Taxable Total salary/ Taxable Total salary/ Taxable

base fee benefits Annualbonus base fee benefits Annualbonus base fee benefits Annualbonus
Peter Jackson 26.2% 3.5% -57.7% 3.0% -32.8% 11.5% 21.6% 39.4% 141.9%
Jonathan Hill 20.8% 0.0% -59.7% 3.0% -8.6% 6.0% 21.6% -78.3% 131.9%
Zillah Byng-Thorne 19% — — 19% — — -3% — —
Michael Cawley' -64% — — 15% — — 0% — —
Nancy Cruickshank 20% — — 16% — — 59% — —
Nancy Dubuc 66% — — — — — — — — (G;
Richard Flint 20% — — 77% — — — — — S
Andrew Higginson 12% — — 39% — — 397% — — S
Alfred F. Hurley, Jr 20% — — 77% — — — — — %
Holly Keller Koeppel 103% — — — — — — — — o
David Lazzarato 39% — — 77% — — — — —
Carolan Lennon — — — — — — — — —
Gary McGann 14% — — 23% — — 0% — —
Atif Rafig 1,766% — — — — — — — —
Mary Turner 31% — — 96% — — — — —
Corporate office
UK employees 10.6% 0.2% -25.7% 12.7% -0.6% 7.9% 10.8% 20.2% 56.3%

1. Michael Cawley stepped down from the Board in April 2021.

Relative importance of spend on pay
The table below shows the percentage change in total employee pay expenditure and shareholder distributions (i.e. dividends
and return of capital) from the financial year ended 31 December 2021 to the financial year ended 31 December 2022.

2022 2021

(Em) (Em) % change
Dividends — — _
Share buy-backs — — _
Total shareholder distributions — — _
Employee remuneration £1,401.9 £1,049.1 33.6%

CEO pay ratio disclosure
The pay ratios of our CEO relative to UK employees in respect of 2022 and previous years are as follows:

Financial year Calculation method CEO pay £'000 25th percentile pay ratio Median pay ratio 75th percentile pay ratio
2022 A 4,077 153:1 102:1 57:1
2021 A 8,404 346:1 214:1 122:1
2020 A 7,522 340:1 198:1 114:1
2019 A 2,099 107:1 89:1 54:1
2018 A 1,664 113:1 92:1 54:1

The total pay and benefits of each employee at the 25th, 50th and 75th percentile is as follows:

25th percentile Median pay 75th percentile
Total pay £26,720 £39,993 £71,133
Salary only £22,716 £31,608 £55,168

The total pay of employees has been calculated in line with the single total figure of remuneration methodology, whichincludes
salary, bonus, pension, benefits, share incentives and any other payments made in the year. We have used calculation method A as it
is the most comprehensive. As such, we have used actual pay and benefits from 1 January to 31 December 2022 for any employee
who was employed as at 1 October 2022. Joiners, leavers and part-time employees’ earnings have been annualised on a full-time
equivalent (“FTE") basis, with FTE calculations based on 40 hours per week. For annual bonus payments, bonuses calculated for

the 2022 year and to be paid in 2023 have been used with, where possible, actual numbers. Benefits included in the calculation are
employer pension/or cashin lieu received and the benefit in kind/P11D value of any taxable benefits.

The ratio has more than halved across all quartiles since last year, which is largely a result of a lower annual bonus outturn. As the CEO
has alarger proportion of his overall package weighted towards annual bonus, this has meant a larger relative decrease in his total pay
than for the wider workforce. This, along with changes in executives, has been the main driver in the changes in the median pay ratio
over time. Both salary and total pay and benefits for the wider workforce have increased by 1.7% since last year. Excluding tombola,
which was notincluded in last year's numbers, the like-for-like increase is 12.5% for salary and 8.7% for total pay. The Committee
believes that the ratio is consistent with the pay, reward and progression policies for our UK colleagues as a whole.
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Directors’ Remuneration Report 2022 continued

Annual Report on Remuneration continued

Implementation of Remuneration Policy for 2022 continued

Directors’ shareholdings (audited)

We believeitisimportant that Executive Directors build up a significant holding in Flutter Entertainment plc shares, in order to align
theirinterests with those of our shareholders. As part of our approved Remuneration Policy, the holdings that the CEO and CFO
are required to build and maintain are 300% of salary and 200% of salary respectively over a period of five years from appointment.
Shareholding requirements may be met through both beneficially owned shares and vested but unexercised options net of notional
tax. Those subject to continued employment or performance assessment are not included.

Post-employment holding periods apply on LTIP awards (from 2020 onwards) and DSIP awards (from 2021 onwards). As such,
Executive Directors are required to hold the higher of their actual shareholding at the time of departure and the applicable
shareholding requirement for two years post-departure.

The table below shows the shareholding of each Director against their respective shareholding requirement (where relevant) as at
31 December 2022. Since this time, Nancy Cruickshank, Andrew Higginson and Gary McGann each bought Flutter shares (1,255, 3,343,
and 2,200 respectively). Peter Jackson and Jonathan Hill both sold some shares (2,285 and 1,727 shares respectively). This included
Peter Jackson's SAYE share options. In addition, both Peter Jackson and Jonathan had nil-cost options vest in respect of their LTIP
and DSIP awards, and both were granted nil-cost options in respect of their 2022 DSIP and LTIP awards.

Share options

subject to
Share options Share options continued Share options Shareholding Current

Beneficially subjectto vested but employment exercisedinthe requirement shareholding Requirement

owned! performance unexercised only year (% of salary) (% of salary)? met?

Peter Jackson 7,561 49,812 72,473 17,834 1,956 300% 409% Yes
Jonathan Hill — 26,465 42,914 10,591 — 200% 353% Yes
Zillah Byng-Thorne 1,287 — — — — — — —
Michael Cawley 3,660 — — — — — — —
Nancy Cruickshank 1,255 — — — — — — —
Nancy Dubuc — — — — — — — —
Richard Flint 24,134 — — — — — — —
Andrew Higginson 3,343 — — — — — — —
Alfred F. Hurley, Jr 2,960 — 14,078 — — — — —
Holly Keller Koeppel — — — — — — — —
David Lazzarato 2,708 — 8,291 — — — — —
Carolan Lennon 376 — — — — — — —
Gary McGann 5,514 — — — — — — —
Atif Rafig 1,917 — — — — — — —
Mary Turner 4,269 — 7,096 — — — — —

1. Includes shares held by the individual and those held by persons closely associated with them.

2. Basedon beneficially owned shares and vested but unexercised options net of notional tax, a share price of £112.90 and salaries as at 31 December 2022.
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Pay for performance

The graph below shows the TSR performance (share price plus dividends paid) of Flutter Entertainment plc! compared with the
performance of the FTSE 100 Index over the 10-year period to 31 December 2022, assuming a nominal £100 investment in Paddy
Power plct and the FTSE 100 Index at the start of the timeframe. This index has been selected because the Company believes that
the FTSE 100 provides a relevant and appropriate broad market comparator index for the combined entity and includes companies
of a similar size.
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=== Flutter Entertainment plc @ FTSE 100 Index

1. Paddy Power plc changed its name to Paddy Power Betfair plc on completion of the merger of Paddy Power plc and Betfair Group plc on 2 February 2016.
In 2019, Paddy Power Betfair plc was renamed Flutter Entertainment plc.

Change in Chief Executive Officer’s single total figure of remuneration

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Patrick Patrick Andy Andy Breon Breon Breon Peter Peter Peter Peter Peter
Kennedy Kennedy McCue McCue Corcoran Corcoran Corcoran Jackson Jackson Jackson Jackson Jackson

CEO single figure of

remuneration® (£'000) 6,752 6,450 2,701 2,109 1,557 3,233 295 1,664 2,099 7522 7,265 4,077
Annual bonus outcome

(% of maximum) 55% 67% 77% 0%° 67% 60% 0%° 49% 73% 98% 99% 34%
LTIP vesting?

(% of maximum) 95%° 83%* 100% 100% 100% 100% 64% n/a’ n/a’ 100% 100% 100%

1. Remunerationis converted from euros to pounds sterling as appropriate, using the 12-month average exchange rate over the financial year. Patrick Kennedy
and Andy McCue were paid in euros. Breon Corcoran was paid in pound sterling, as is Peter Jackson.

2. Beforeretesting—note, there is no provision for retesting inrespect of LTIP awards made from 2013 onwards.

3. Retesting was applied to the unvested portion of the 2011 LTIP based on performance to 31 December 2014, and as a result an additional 4.9% of the award
vestedin March 2015.

4. Retesting was applied to the unvested portion of the 2012 LTIP based on performance to 31 December 2015, and as a result an additional 4.0% of the award
vestedin March 2016.

5. Andy McCue was not eligible for abonus in 2016 in line with his payment for loss of office.
6. Breon Corcoranwas not eligible for abonusin 2018 in line with his payment for loss of office.

7. Peter Jacksonhas no LTIPs vestingin these years.
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Directors’ Report

Directors’ report

The Directors’ Report for the year ended 31 December 2022
should be read in conjunction with the other sections of

this Annual Report and Financial Statements. The following
sections of this Annual Report and financial statements are
incorporated into this Directors’ Report by reference for the
purposes of sections 325 and 1373 of the Companies Act
2014, Regulation 21 of the European Communities (Takeover

Statutory, regulatory and other information

Matter

The Strategic Report, which includes a review of the development and

Bids Directive (2004/25/EC)) Regulations 2006 (S| 255/2006),
the Transparency (Directive 2004/109/EC) Regulations 2007
(S1277/2007), the European Union (Disclosure of Non-Financial
and Diversity Information by Certain Large Undertakings and
Groups) Regulations 2017 (S1 360/2017) and the Disclosure
and Transparency Rules of the UK Financial Conduct Authority
as applicable:

Location

Pages 2 to 101

performance of the Group, the external environment, key strategic aims,
the business model and certain financial and non-financial disclosure

requirements arising from EU and Irish legislation
The non-financial information statement
Information on colleagues

The Corporate Governance Report

Information on the Company's diversity initiatives and Board Diversity Policy

The Directors’ Remuneration Report, which includes information on the

Page 188 of this Directors’ Report
Pages 58to 63

Pages 102 to 189

Pages 58 to 63 and 133 to 136

Pages 154 to 181

annual bonus, the LTIP, share options, Directors’ service contracts and

Directors’ remuneration
Details of the Audit Committee

Details of share capital and reserves

Details of earnings per share

Details of derivative financial instruments

The Treasury Policy and objectives of the Group

Pages 142 to 149

Note 24 to the consolidated financial statements
onpages 251to 253

Note 11 to the consolidated financial
statements on page 229

Note 23 to the consolidated financial statements
on pages 248 to 251

Note 26 to the consolidated financial statements
on pages 258 to 259

Principal activities

The Groupis a global sports betting and gaming operator whose

headquarters are in Dublin, Ireland, employing almost 22,000
people worldwide. During 2022, the Group operated across the
following four divisions:

» UK&l:includes Sky Betting and Gaming, Paddy Power, Betfair
and tombola brands offering a diverse range of sportsbook,
exchange and gaming services across the UK and Ireland,
along with over 600 Paddy Power betting shops.

» Australia: the Sportsbet brand offers online sport betting and

is the Australian market leader.

« International:includes PokerStars, Sisal, Adjarabet, Betfair
and Junglee operating in multiple jurisdictions around the
world offering a diverse range of sportsbook, exchange and
gaming services.

« US:includes FanDuel, TVG, FOX Bet and PokerStars brands,

offering regulated real money and free-to-play sports betting,
online gaming, daily fantasy sports and online racing wagering

products to customers across various states in the US.
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2023 outlook

The 2023 outlook set out in the Operating and Financial Review
onpages 78 to 91 is deemed to be incorporated in this part of
the Directors’' Report.

Research and development

The Group performs research and development activities to
ensure that it continues to be arecognised innovator in the
bettingand gamingindustry. These activities support the
introduction of new products, the creation of new betting
markets, improved online customer experience and the
development of better processes and systems. Continued
research and development contributes to the Group's future
growth and profitability. Further details of our research and
development activities are set out in the Strategic Report
onpages 2 to 101.



Results

The Group's EBITDA for 2022 of £918m reflects anincrease of
27% onthe 2021 EBITDA of £723m. Overall Group operating
loss for 2022 amounted to £60m compared to an operating
loss of £63m for 2021. Further informationis set outin the
consolidated financial statements on pages 198 to 203. Basic
loss per share amounted to £1.71 compared with basic loss per
share of £2.37 in the previous year. The financial results for 2022
are set outin the Consolidated Income Statement on page 198.
Total equity attributable to the Company’s equity holders at 31
December 2022 amounted £10.2bn (2021: £10.3bn).

Business review and key performance indicators
The Strategic Report on pages 2 to 101, whichincludes the
Chair’s Statement and the Chief Executive Officer’s Review,
contains a review of the performance and developments of
the Group during the year, including the analysis of the key
performance indicators.

Principal risks and uncertainties

Pursuant to section 327(1)(b) of the Companies Act 2014,
Regulation 5(4)(c)(ii) of the Transparency (Directive 2004/109/
EC) Regulations 2007 and Rule 9 of the Central Bank (Investment
Market Conduct) Rules 2019, the principal risks and uncertainties
facing the Group are set out on pages 92 to 99 and are deemed
to beincorporatedin this part of the Directors’ Report.

Annual General Meeting (“AGM”) 2023

The Notice convening the AGM to be held on 27 April 2023 will
be sent to shareholders together with this Annual Report and
financial statements. The Notice contains full details of the
resolutions that will be put to shareholders at the AGM. It is also
available on our corporate website: www.flutter.com/investors/
shareholder-information/agm.

Changes to the Board of Directors

Carolan Lennon joined the Board as a Non-Executive Director
effective from 1 July 2022. Michael Cawley, Andrew Higginson
and Zillah Byng-Thorne all stepped down as Non-Executive
Directors of the Board effective 28 April 2022, 31 December 2022
and 31 January 2023 respectively.

Holly Keller Koeppel replaced Andrew Higginson as Senior
Independent Director effective 1 January 2023.

Inaccordance with the provisions of the 2018 UK Corporate
Governance Code (the “Code”), all Directors eligible for
re-election should retire at each AGM and offer themselves for
election or re-election (as appropriate). Accordingly, all Directors,
except Jonathan Hill, who will not be seeking re-election as
outlined above, will retire and seek election or re-election at
the AGM to be held on 27 April 2023. The Board believes that

all Directors offering themselves for 