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strengthening the capabilities and commercial
expertise of Entain’s leadership team. Entain is
sharper, fitter and faster than ever before, and
is well positioned to embrace the many
opportunities ahead.

Entain is a leading global sports betting and gaming
group, operating in an industry that has attractive
structural growth dynamics. We are proud to be the
most diversified leader of scale in our sector,
operating only in regulated or regulating markets.

Technology sits at the heart of Entain, our
global operations and the journey for our

The Group has an enviable portfolio of podium
positions and iconic brands, diversified across
product, channel and geography, operating in
attractive growth markets with a stable
regulatory outlook.

Since becoming Entain in 2020, the Group has
undergone a significant transformation into a
stronger, more sustainable business of global
scale. Our diversified and increasingly agile
business, with leadership positions in attractive
growth markets, underpins the sustainability
and quality of our earnings; approximately 98%
of the Group's revenue is from markets that are
growing, and over 87% of revenues come from
markets where Entain has a top-three position.

Having been appointed as CEO in April 2025
following a total of 11 months as Interim CEO, |
have had the privilege of leading the Group
through the operational phase of its
improvement journey. The Group’s foundations
are secure and have supported the business’
return to growth and strong underlying 2025
performance. | have also taken the opportunity
to more closely align our Executive Committee
with the Group’s globally diversified portfolio,

customers. We are focused on providing
customers entertaining experiences with
engaging products and content, underpinned
by leading, in-market, player protection. The re-
configuration of Entain’s central platform has
been fundamental in strengthening our product
offering and UX with multiple end-to-end
improvements. It is enabling greater agility,
greater velocity of delivery and greater
innovation, as well as unlocking significant
opportunities for efficiencies and growth in the
future. Our platform-first modular API
architecture will enable Entain’s proprietary
regional platforms to benefit from the “best of
both”, by leveraging modules of our globally
scaled tech stack alongside dedicated local
squads of expertise and capabilities. This
flexible approach embraces innovation and
provides strategic optionality for Entain’s

future opportunities.

Regulation is a cornerstone of our industry; a
well-enforced, strong regulatory framework is
fundamental to having a balanced and
effective regime for all counterparts, operators,
regulators, governments, and most importantly,
players. Appropriate taxation is a critical part of
this balance as well as addressing the threat
posed by unlicensed black market operators,
who pay no tax and offer no protections

for players.
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In November 2025, the UK Government took
the extremely disappointing decision to
dramatically increase taxes levied on online
gambling revenues. Not only will this likely
generate lower tax revenues, it will damage our
industry, stifle growth and open the door to
those unlicensed operators. As such, 2025
included an impairment charge against our

UK business related to these UK gambling

tax increases.

As a globally scaled business, Entain is
amongst the handful of Tier 1 operators able to
digest such a dramatic increase in taxes,
particularly versus smaller peers. Although it is
too soon to determine the impact on the
underlying UK market and its future growth,
Entain believes that over time this near-term
challenge will be a significant strategic
opportunity for the Group as the market
dynamics adjust to the higher tax regime.

To seize this opportunity whilst also digesting
the incremental tax burden, Entain has to be
fighting fit. We must accelerate our pace to win
during this next phase of our transformation. By
enabling greater agility and unlocking further
efficiencies across the Group, we are confident
in our pathway to offsetting over 50% of the
impact from increased UK gambling taxes,
through Group-wide optimisation initiatives.
The combination of many individual initiatives
will drive powerful improvements to our
growth, operational execution, margins and
cash generation.
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As we look forward to 2026 and beyond, | am
excited by the many and varied opportunities
that Entain has ahead of it; opportunities to
continue improving at pace, to learn, and to
win. | am immensely proud to lead this fantastic
business which | firmly believe has what it
takes to be the best in the industry. We are
continuing to work hard to realise Entain’s full
potential; winning together, the right way, and
delivering value for all our shareholders.

ry

2025 was an important year for
Entain. The Group’s performance
improved as the year progressed
and clearly illustrates the
transformation of the underlying
business. We ended 2025

ahead of our guidance, which
we had upgraded twice during
the year, reflecting the business’
momentum and

trading performance.
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2025 performance

2025 has been an important year for Entain,
with strong performances across the Group
evidencing the powerful underlying growth that
we have re-ignited in our business.

Building on 2024 as a year of transformation
for the Group, during 2025, Entain’s Online
business returned to delivering NGR? growth at
least in line with the underlying market. This
momentum has driven seven consecutive
quarters of positive year-on-year Online
growth with Entain and BetMGM also both
delivering strong year-on-year organic
Underlying EBITDAZ growth.

Total Group NGR? including our 50% share of
BetMGM* was up +7%, +8%cc®. Excluding
BetMGM, Group NGR? was up 3% and
+4%cc®, whilst BetMGM grew Net Revenue by
+33%cc® compared to the prior year.

Entain’s Online operations delivered year-on-
year NGR? growth of +6%cc® and Retail
delivered stable NGR at -1%cc® year-on-year,
despite lapping prior year comparators which
strengthened in line with our progress through
2024. The breadth of Entain’s portfolio of
podium positions, by geography, channel and
product, provides resilience and sustainability
of earnings, with strong performances across
many markets enabling us to digest challenges
whilst still delivering growth.

Importantly, Entain’s diverse and high-quality
growth translated into an increase in
underlying profitability. The Total Group
including our 50% share of BetMGM* delivered
Underlying EBITDA3 of £1,244m, up +28%cc®
YoV, with Group Underlying EBITDAS of
£1,160m, up +8%cc® and BetMGM EBITDA

of $220m.

| am delighted that both Entain and BetMGM
reported 2025 earnings ahead of their
respective guidance ranges, with had been
upgraded through the year reflecting our strong
progress, improving execution and confidence
in the outlook.

During 2025, the Group continued to make
significant progress on its journey of
transformation. Reflecting on our operational
and commercial achievements, Entain’s
strategic priorities have also evolved. Having
reignited our powerful growth engine, our
increased bandwidth enables the Group to
expand its capacity for driving growth,
expanding margins and delivering strong and
sustainable cash generation.

FY2025 Online Net Gaming Revenue? YoY
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Results® ccs
Group Online inc. 50% BetMGM* 9% 11%
Online exc. 50% BetMGM 5% 6%
UK&I 15% 15%
International -% 2%
Australia (11%) (6%)
Italy 6% 5%
Brazil (7%) (1%)
New Zealand 10% 19%
Georgia 10% 14%
Spain 37% 35%
Other (3%) (2%)
Entain CEE 8% 6%
Croatia 10% 9%
Poland 5% 3%
FY2025 Retail Net Gaming Revenue? YoY
Results® Ccce
Group Retail inc. 50% BetMGM* (1%) (1%)
Retail exc. 50% BetMGM (1%) (1%)
UK&I (2%) (2%)
UK&I LFL” (1%) -%
International 3% 3%
Italy 8% 7%
New Zealand (6%) 1%
Belgium (8%) (9%)
Entain CEE 1% -%
Croatia (49%) (5%)
Poland 7% 4%
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For Entain to be a true Tier 1 operator in the
global sports betting and gaming industry and
deliver value to all our stakeholders, we must
be bold in our ambitions and behaviours.
Entain’s growing strength and confidence
empowers us to elevate our performance

and accelerate the delivery of Entain’s
strategic priorities:

1) Organic growth — accelerating
performance to outperform
underlying market growth across
our diverse portfolio

b Margin expansion — supporting a

flexible, agile and effective
operating model, driving greater
capital returns and closing the
efficiency gap to our sector’s best-
in-class

b Cash generation — this shared

priority across the Group ensures
every part of Entain focuses on
generating sustainable value with
disciplined investment and capital
allocation
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Organic revenue growth

The cornerstone of our business’ sustainable and
resilient underlying growth is our ability to acquire
and retain players by offering entertaining
products and engaging experiences. Our
customers are central to our mindset, and
through 2025 we accelerated the pace of our
initiatives, delivering multiple improvements to
our offering driven by our strengthened
technology and product capabilities. Coupled
with our enhanced offering, we refocused our
customer acquisition approach with greater
emphasis on performance marketing, to drive
growth in markets where there are the greatest
strategic or commercial returns.

Our stronger, fitter and faster business has
enabled Entain’s executional focus to expand
outside its previous “must win” markets.

Our increased bandwidth and enhanced
capabilities continue also to drive meaningful
growth in other regions across the Group’s
portfolio. Entain’s Online business has
returned to consistently delivering growth at
least in line with our markets, and our
strengthened operations and high quality
diverse portfolio secure Entain’s position to
digest challenges whilst also capturing future
growth opportunities.

UK & Ireland

The UK&l is Entain’s largest market, and its
growth is crucial to the Group’s overall
performance. 2025 has been a strong year for
our UK&I business, consistently performing
ahead of expectations and reporting NGR?
growth of +6%cc® year-on-year. Online growth
of +15%cc® was a notable highlight as the
business demonstrated continuing strong
underlying momentum despite lapping tougher
comparators in the second half from 2024's
strengthening performance. This impressive
year-on-year performance sees us regaining
market share. In Online, both sports and
gaming delivered strong double-digit NGR?

167. Financial Statements

growth, with growth in player values and
engagement reflecting our improving player
experience. Gaming grew +18%cc® as players
enjoyed our leading gaming offering and
content, whilst our enhancements to
Sportsbook product and UX, supported Sports
NGR? growth of +7%cc®.

The UK&l is an omnichannel market, with
Entain benefiting from iconic brands and strong
retail footprint. Our UK&I Retail business
performed well, outperforming the underlying
market with NGR? flat cc® on a like-for-like”
basis, supported by our digital in-shop
environments including Group BetStation
sports terminals and market leading next-
generation Kascada gaming cabinets.

In November 2025, the UK Government
announced its decision to dramatically increase
taxes levied on Online gambling revenues.
With implementation from 1st April 2026, UK
market operators will face a significant
incremental tax burden. We will closely monitor
shifting behaviours to determine the impact of
this higher tax regime. Importantly, given the
heritage and strengthening position of our UK
business, Entain views this near-term
challenge as a significant strategic opportunity
for the Group.

International

Australia is the largest Online market in our
International division. Its performance during
2025 reflects the ongoing softness in the
underlying market as well as highly customer-
friendly results at the tent-pole sports events
through 2025. Whilst NGR? was -6%cc® lower
vs. 2024, year-on-year growth improved
through the year with new local management's
reinvigorated approach delivering market share
gains through its disciplined focus on returns
and product innovation. Importantly, volumes®
were broadly flat year-on-year (on constant
currency® basis), reflecting the improving
engagement and quality of our player base as
Ladbrokes and Neds continue to differentiate
themselves in this product-led market. Entain
Australia’s partnership with TAB NZ continues
to build momentum as more New Zealand
customers enjoy our enhanced sports betting
experience across both TAB NZ and betcha
brands. Notably, in June, the New Zealand
Government introduced legislation which
restricts offshore unlicensed operators offering
racing and sports betting to New Zealand
customers. In H2, our New Zealand business
saw NGR? growth jump to +17%cc® with
betcha, our complementary online-only sister
brand, particularly resonating with returning
onshore customers. We are excited about this
growing market opportunity and look forward
to online casino regulation in the future as

the regulatory bill continues to make

positive progress.
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Brazil is expected to be the fastest growing
regulated market outside of the US. Following
its launch of the licensed sports betting and
gaming regime on 1 January 2025, the
operating landscape and regulated
channelisation is still adjusting to the new
framework. This long-term attractive market
continues to be intensely competitive and
highly promotional. Entain’s business in Brazil
performed well through 2025, with a successful
day one licensed launch and strong player
engagement across both sports and gaming.
FY2025 Online NGR? was broadly flat cc® year-
on-year, reflecting strong prior year
comparators and notable year-on-year swings
in Q4 sports results. Growth in sports wagers
and an increase in volumes® of 13%cc® is
encouraging and testament to the focused
execution by our local management supported
by the Group’s proprietary technology and
product offering. Our disciplined approach to
player acquisition and promotional generosity
sees Entain delivering profitable growth, with
positive Underlying EBITDAS despite absorbing
£54m of new taxes introduced alongside
regulation. Our localised offering benefited
from Sportingbet's brand reinvigoration, whilst
the partnership with Palmeiras football club is
driving good player engagement and sees

us well positioned for long-term success in

the market.

ry

In Italy, our business operates in a competitive
and recently consolidated market, with
omnichannel operators continuing to
outperform online only operators as brand
recognition and physical points-of-sale remain
the key drivers of online customer acquisition
and engagement. During 2025, Entain broadly
retained market share with NGR? growth of
+6%cc®, (Online +5%cc®, Retail. +7%cc?),
despite tough year-on-year sports margin
comparators in Q4. The Italian market
underlying growth remains strong and, as we
look to 2026, Entain’s multi-brand business and
improving customer offering is well placed to
benefit from the renewed online licensing
regime implemented in November 2025.

Entain CEE

Our Entain CEE business continues to perform
well. NGR? grew +5%cc® YoY with +6%cc® in
Online and Retail flat cc®. Whilst this attractive
growth region remains competitive, our
SuperSport and STS brands maintained their
#1 market positions.

The BetMGM business is as healthy as it
has ever been and we are excited about

its future opportunities.
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In Croatia, SuperSport delivered another year of
strong performance. NGR? grew +7%cc® YoY
(Online +9%cc®, Retail -5%cc®) reflecting our
strong brand and engaging product, with
particularly pleasing performance in gaming
(+15%cc?) offsetting customer friendly sports
results. In Poland, STS performed well, with
NGR? growth of +3%cc® whilst the market's
heightened competitive intensity continues.
STS's disciplined approach is delivering
profitable growth in this sports only market,
which is experiencing inflated customer
incentives ahead of Poland’s potential
liberalisation of iGaming in the medium term.

BetMGM

BetMGM's excellent performance during 2025
is a significant achievement for BetMGM itself,
as well as being a key milestone on Entain’s
journey of transformation. BetMGM's end-to-
end offering is built in partnership with Entain
and MGM Resorts and is powered by Entain’s
technology and product capabilities. 2025 was
a record year for BetMGM. Its successful
strategic execution has seen the business
inflect into delivering strong, sustainable and
profitable growth, as well as firmly reinforcing
its podium position in the world's largest sports
betting and gaming market.

Building on momentum created during 2024,
BetMGM's better than expected performance
throughout 2025 evidence the business’
underlying strength and supported repeated
FY25 guidance upgrades during the year. After
H1 net revenue growth of +35%cc?, its strong
performance continued through H2, with its
record week, month and quarter all achieved in
Q4. 2025 net revenue of $2,796m was up
33%cc® vs. last year with $220m of EBITDA, up
an impressive $464m YoY..

Central to BetMGM's strengthened business
was the successful refinement of its player
engagement strategy towards “premium
mass” customers. This was supported by our
leading iGaming offering, key product
improvements particularly for online sports, as
well as enhanced UX driving growth in player
acquisition, engagement and retention.

BetMGM'’s omnichannel offering is also a key
differentiator, providing a powerful strategic
advantage, engaging an ever-refreshing flow
of potential new players, during their Nevada
stay and also when they return to their

home state.

During 2025, BetMGM's iGaming business
continued to grow strongly and deliver
attractive returns, with net revenues up
+24%cc® and contribution® of over $500m,
despite no new state launches.

Our upgraded Online Sports product saw net
revenue growth of an impressive +63%cc® with
the improved app offering our smoothest and
most intuitive experience to date. BetMGM was
also pleased to launch on day one in Missouri in
December, bringing its Online Sports footprint
to 30 legalised states.
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The combination of continued strong revenue
momentum, marketing efficiencies, attractive
player metrics and the maturing existing player
cohorts, see BetMGM now generating material
EBITDA. In 2025, BetMGM achieved $607m
contribution?, with EBITDA of $220m
exceeding expectations, enabling the business
to distribute a total of $270m of cash to joint
venture parents Entain and MGM Resorts.

Without the distraction of launching and
competing in the highly competitive and
unregulated Prediction Markets space,
BetMGM has its own clear roadmap for
growth. We look forward to the Canadian
province of Alberta launching its newly
regulated Online Sports and iGaming regime
during 2026, and remain hopeful that further
bills for potential regulation of Online Sports
and Gaming will be introduced in the
coming years.

BetMGM'’s proven and successful strategy
reinforces our confidence in its pathway to
Adjusted EBITDA of $500m in 2027. The
business is as healthy as it has ever been and
we are excited about its future opportunities.

Margin expansion

The Group’s focus on organic growth is paired
with margin expansion. Fundamental to
Entain’s transformation to being stronger and
more agile was the simplification of our
structures and operating model, enabling us
to deliver more effectively and grow

more efficiently.

The year-on-year expansion of our FY25
Online Underlying EBITDA3 margin, despite
digesting 1.4pp of incremental taxes, and
maintaining commercial yet disciplined
marketing investment, is testament to the
powerful operating leverage that our scaled
business model enjoys.

Our efficient execution provides potential for
reinvestment, drives greater capital returns

and supports further growth. Building scaled
operational leverage is vital to supporting
ongoing margin expansion over time, particularly
as our industry continues to face tax increases
as well as wider inflationary cost pressures.

The successful implementation of our efficiency
programme now sees Entain delivering at least
£100m annual savings from 2026 onwards.
However, across the Group there is still more
work for us to do to close the efficiency gap to
our best-in-class peers. Our next phase of
optimisation initiatives will enable our
operations to remain agile and effective, whilst
also supporting Group-wide efforts to offset the
significant increase in UK gambling taxes.

Cash Generation

Importantly, our strategic priorities of organic
growth and margin expansion must be coupled
with the business’ ability to deliver profitable
growth which flows into generating cash.
During 2025, Entain has heightened its focus
on this important measure of success, and it
now joins our strategic priorities to ensure each
and every part of the Group demonstrates
disciplined investment and capital allocation.
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The Group has a clear pathway to annually
generating at least £500m of annual adjusted
cash flow!! from 2028, supported by our
attractive structural dynamics which underpin
high-quality earnings growth for both Entain
and BetMGM. Being disciplined in how we
invest our capital, how we conduct our
operations, delivering growth and winning the
right way, is a key component of long-term
value creation, and therefore has to be a
priority across our business.

2025 sustainability highlights:

At Entain, sustainability is integral to our
strategy and long-term success. The four pillars
of our sustainability strategy direct our activity
and seek to deliver the best outcomes for

our customers, employees, communities and
other stakeholders:

» Be a leader in player protection: \We are
committed to delivering safe and positive
experiences for all customers. Guided by our
“Committed to Player Safety” approach, we
adapt to local market requirements, invest in
high-quality training and deploy proven
protection tools. In 2025, we participated in
the UK-wide GamProtect scheme,
integrating the central exclusion register into
our operations to strengthen safeguards for
vulnerable customers and ensure those
most at risk are protected.
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> Provide a secure and trusted platform:
We operate only in regulated or regulating
markets, with ethics and integrity at the core
of our business. We refreshed our Group
wide training curriculum achieving a 98%
completion rate across the programme,
reflecting continued progress in embedding
a strong ethical and compliance culture. We
appointed a new Chief Technology and
Information Officer and established an Al
Governance Committee to ensure
responsible use of artificial intelligence,
alongside robust cybersecurity and data
privacy oversight.

» Create an environment for everyone to
do their best work: We strive to be an
employer of choice, with an inclusive and
supportive culture where talent from all
backgrounds can thrive. In 2025, we
introduced a new approach to performance
management to support employee growth
and strengthen our feedback culture, and
launched our firstimmersive leadership
development programme to build the next
generation of leaders at Entain. We were
encouraged to see our employee
engagement score rise by seven points to
84, with the most significant uplifts in scores
realised in communication, company
direction and listening.

» Positively impact our communities: We
announced new environmental targets,
including a commitment to reduce Scope 1
and 2 emissions by 90% by 2035 (from a
2023 baseline) as part of our net zero
ambition, and expanded our renewable
energy procurement into Poland and
Croatia. Furthermore, our Pitching In
programme was recognised as Grassroots
Initiative of the Year at the Global Football
Industry Awards..

The sustainability reporting landscape
continues to evolve, which we view as an
opportunity to strengthen stakeholder
engagement, embed robust governance
practices and enhance business resilience.
During the year, we refreshed our double
materiality assessment in preparation for
reporting under the EU Corporate Sustainability
Reporting Directive. This process brought
together expertise from across the Group to
identify and assess our most material
sustainability-related impacts, risks and
opportunities across our operations and value
chain. These efforts position us to respond
effectively and support compliance with
emerging global sustainability frameworks,
including CSRD and ISSB, as requirements
continue to develop.

We were also proud to be recognised and
certified externally through:

» Retaining our Tier 1 status in the CCLA
Corporate Mental Health Benchmark 2025;

Extended our ISO 27001 (Information
Security) certification to our office in Pune,
India - building on our success in gaining
certification across 27 offices in 2024;

v

v

Renewing our 1IS014001 (Environmental
Management) certification in the UK;

v

Receiving three awards and 17
nominations at the Women in Gaming
Diversity Awards 2025;

v

Receiving an award for Outstanding
LGBTQ+ Network of the Year at the
Diversity Network Awards;

v

Receiving five awards at the Sponsorship
Awards for bwin's support to sports and
Greek society; and

v

Being awarded Grassroots Initiative of the
Year for Pitching In at the Global Footballl
Industry Awards.

In summary, 2025 was a successful year
for the Group, delivering both strategically
and financially.

Our industry enjoys attractive growth
dynamics, with Entain’s diverse and globally
scaled portfolio of positions more important
than ever in ensuring we are a long-term
winner, delivering sustainable and quality
earnings growth. We continue to drive to be
stronger, fitter and faster. | am confident that
Entain is well placed to not only navigate
challenges ahead, but seize them as strategic
opportunities and emerge stronger.

| am excited about our future, continuing our
hard work to realise Entain’s full potential;
winning together, the right way and delivering
value for all our stakeholders.

8
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Previous Entain guidance of FY25 Underlying EBITDA
in the range of £1,100m to £1,150m provided in 2025
Interim Results (12 August 2025) and BetMGM
guidance of Net Revenue of at least $2.75bn and
EBITDA of c$200m provided in Q3 2025 Business
Update on 14 October 2025

Net Gaming Revenue (‘NGR”) is defined as Net
Revenue before charging for VAT and Sales Taxes.
A full reconciliation of this non-GAAP measure is
provided within the Income Statement

Underlying EBITDA is earnings before interest, tax,
depreciation and amortisation, share-based
payments and share of JV income and separately
disclosed items

Non-GAAP measures including the Group’s

50% share of BetMGM NGR and underlying EBITDA
are shown to facilitate the understanding of the
Group’s performance in comparison to its peers.

A reconciliation of these non-GAAP measures is
shown in Financial Results and the use of non-
GAAP measures

2025 results are audited and relate to
continuing operations

Growth on a constant currency basis is calculated
by translating both current and prior year
performance at the 2025 exchange rates

Like-for-like growth performance excludes the
impact of store closures

Volume growth adjusts NGR to remove the impact
of sports margin fluctuations (assuming the same
sports margin in both years)

Contribution represents gross profit less marketing
costs and is a key performance metric used by
the Group

BetMGM Adjusted Underlying EBITDA is defined as
Underlying EBITDA before parent fees. Parent fees
are the operating expense to BetMGM for the
provision of certain licenses and services by the
parent entities, MGM and Entain, and their affiliates

Cashflow before working capital, equity dividends,
acquisitions and associated financing
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