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DISCLAIMER

◎ This document relating to certain proposed amendments to the Gambling Act 2005 (the “Document”) (including any oral presentation, any question and answer and any written or oral material discussed or distributed during or in connection with any presentation meeting) is for the exclusive use 

of the persons to whom it is addressed and for the sole purpose of the primary syndication and/or placement of the Term Facilities (including any Term Facility documented as a notes instrument, and any primary placement of such notes instrument) (as defined below) (the “Syndication”) and 

contains confidential information relating to 888 Holdings plc (the “Company”) and certain of its subsidiaries and businesses (the “Group”), William Hill Cayman Holdings Limited (the “Target”) and certain of its subsidiaries and businesses (the “Target Group”). It is provided on a confidential basis 

to selected prospective lenders or noteholders (each a “Recipient” and together the “Recipients”) on behalf of the Company for the purposes of allowing such prospective lenders or noteholders to consider participating in one or more of the term facilities described herein (the “Term Facilities”, 

together with any other debt facilities (including any Term Facility documented as a notes instrument) which may be made available to the Group in connection with the acquisition of the Target, the “Facilities”) to be provided to the Company and/or certain members of the Group.

◎ The unauthorised disclosure of this Document or any information contained in or relating to it could damage the interests of the Mandated Lead Arrangers and their affiliates, the Group, the Target Group or its affiliates and have serious consequences. 

◎ Each of the Recipients is deemed to have acknowledged and agreed that it has been sent this Document in its capacity as a prospective lender or noteholder under the Term Facilities (including any Term Facility documented as a notes instrument) and for no other purpose. The sole purpose of 

this Document is to provide background information to assist prospective lenders or noteholders in considering a participation in one or more of the Term Facilities (including any Term Facility documented as a notes instrument) and obtaining a general understanding of the business of the 

Group and the Target Group and the outlook of the Group and/or the Target Group. This Document is not intended to form the basis of any investment decision and does not constitute an offer, invitation or recommendation for the sale or purchase of any securities, assets or interests described 

herein. Neither the information nor any statement contained in, or provided in connection with, this Document nor any further information or statement (whether written or oral or in any other form) made available in connection with the Group, the Target Group, the Facilities and/or any rating 

assessment in connection therewith will form the basis of or be relied upon in connection with any contract. Each Recipient of this Document shall not approach the directors, officers or employees of any member of the Group or the Target Group in connection with the Facilities unless otherwise 

agreed in writing between the Company and the Recipient.

◎ This Document and any other information made available in connection with the Facilities is strictly confidential and may not be copied, distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by the Recipient to any other person, without the prior written 

consent of the Company. The Document shall not be used in whole or in part for any purpose other than consideration of a participation in one or more of the Term Facilities (including any Term Facility documented as a notes instrument) by the Recipient. The unauthorised disclosure of this 

Document or any information contained in or relating to it could damage the interests of the Group and/or the Target Group and have serious consequences. At any time upon the request of the Company, the Recipients of this Document must return (or destroy or erase) all copies promptly, 

together with all reproductions (in whole or part) summaries, analysis and other material based on or provided in connection with the Document other than where a Recipient is required to retain a copy of all or part of such information for legal, regulatory, or compliance purposes provided such 

part or all of the information is kept confidential. For the avoidance of doubt, the provisions of this disclaimer shall apply to all information provided and statements made (whether written or oral or in any other form) in connection with the Syndication.

◎ The information contained in this Document concerning the Group and/or the Target Group (save where indicated otherwise) has been supplied by or on behalf of the Company and certain members of the Group and/or the Target Group and has not been independently verified by any member 

of the Group or the Mandated Lead Arrangers (as defined below) and is subject to correction, completion and change at any time without notice. The Company, the Group, the Target Group and/or the Mandated Lead Arrangers, their shareholders, advisers, employees, agents and those of their 

affiliates are not liable for the accuracy and completeness of the statements, estimates and the conclusions contained in this Document. Possible errors or incompleteness do not constitute grounds for liability, either with regard to indirect or direct damages. This Document is not research. This 

Document contains only summary information and does not purport to be comprehensive and should not be relied on as a promise or representation as to future results of events or the outcome of the transactions contemplated. Statements contained herein describing documents and 

summarising agreements should not be relied on and reference should be made to the full documents and agreements. It is not intended to be (and should not be used as) the basis of any credit analysis or of evaluation and should not be considered as a recommendation by any person. 

Recipients should conduct their own independent investigation and assessment as to the information contained in or provided in connection with this Document and the economic, financial, regulatory, legal, taxation, accounting and other implications of the transactions contemplated.

◎ None of the Company, any member of the Group or the Target Group, none of the Mandated Lead Arrangers, or any of their respective affiliates or their or their affiliates’ respective directors, officers, employees, agents, partners, representatives, delegates or advisers make any representation 

or warranty or undertaking of any kind (express or implied) nor do they accept or assume any responsibility or liability of any kind as to the truth, adequacy, fairness, correctness, accuracy, completeness or reasonableness of the information contained in, or any omissions from, this Document (or 

the assumptions on which they are based) or as to any further information, notice, document, or written or oral communication, which at any time is supplied in connection with the Facilities, the Group and/or the Target Group. Nothing in this Document, the information contained in it or any other 

information supplied in connection with the Facilities, the Group and/or the Target Group shall form the basis of any contract, representation, warranty or undertaking, express or implied.  Neither the Company, the Group, the Target Group, the Mandated Lead Arrangers nor any of their 

respective affiliates or their or their respective affiliates’ respective directors, officers, employees, agents, partners, representatives, delegates or advisers shall be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs or expenses suffered or incurred by 

any person as a result of, or arising out of or in connection with the use of, or relying on, any information or statement contained in (or omitted from) or provided in connection with this Document or any such other information. To the extent permitted by law, the Company, the Group, the Target 

Group and the Mandated Lead Arrangers and their respective affiliates and their and their respective affiliates’ respective directors, officers, employees, agents, partners, representatives, delegates and advisers expressly disclaim any and all liability which is based on the information and 

statements or any part thereof contained in (or omitted from) or provided in connection with this Document.

◎ Certain information contained in this Document, including any information as to the Company’s strategy, plans or future financial or operating performance constitutes “forward-looking statements”. These forward-looking statements can be identified by the use of terminology such as, “aims”, 

“anticipates”, “assumes”, “believes”, “budgets”, “could”, “contemplates”, “continues”, “estimates”, “expects”, “intends”, “may”, “plans”, “predicts”, “projects”, “schedules”, “seeks”, “shall”, “should”, “targets”, “would”, “will” or, in each case, their negative or other variations or comparable terminology.

◎ Forward-looking statements appear in a number of places throughout this Document and include, but are not limited to, express or implied statements relating to: the Company’s business strategy and outlook; the Company’s future results of operations; the Company’s and the William Hill 

International’s future financial and market positions; the Company’s margins, profitability, cash, borrowings and prospects; expectations as to the Company’s future growth; the Company’s plans with respect to capital expenditure; general economic trends and other trends in the industry in which 

the Company operates; the impact of laws and regulations on the Company and its operations; and the competitive environment in which the Company operates.

◎ By their nature, forward-looking statements are based upon a number of estimates and assumptions that, whilst considered reasonable by the Company are inherently subject to significant business, economic and competitive uncertainties and contingencies. Known and unknown factors could 

cause actual results to differ materially from those indicated, expressed or implied in such forward-looking statements. Forward-looking statements are not guarantees of future performance. Any forward-looking statements in this Document reflect the Company’s current view with respect to 

future events and are subject to certain risks relating to future events and other risks, uncertainties and assumptions. You should not place undue reliance on these forward-looking statements.

◎ The forward-looking statements contained in this presentation reflect knowledge and information available as of the date of preparation of this Document. The Company and its directors expressly disclaim any obligations or undertaking to update or revise publicly any forward-looking statements, 

whether because of new information, future events or otherwise, unless required to do so by applicable law or regulation. Nothing in this Document should be construed as a profit forecast. The information contained in this communication is not an offer to sell or a solicitation of an offer to 

purchase interests in any company or a related entity, nor is it intended to provide, and should not be relied on for, investment, tax, legal or financial advice.

◎ Any projections, forecasts or other forward-looking statements in this Document are illustrative only and have been based on the estimates and assumptions described in this Document in relation to them which may or may not prove to be correct. Each Recipient of this Document should be 

aware that these projections, forecasts or other forward-looking statements do not constitute a forecast or prediction of performance or actual results and there can be no assurance that the projected results will actually be realised or achieved. Actual results may depend on future events which 

are not in the Company’s, or any other member of the Group’s or the Target Group’s, control and may be materially affected by unforeseen economic or other circumstances. No representation or warranty is made as to the achievability or reasonableness of any projection, forecast or other 

forward-looking statement provided in, or otherwise in connection with, this Document. 
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DISCLAIMER (CONT’D)

◎ The Company has confirmed that, to the best of the Company’s belief (having made reasonable enquiries), the information contained in this Document has been compiled from generally publicly available information and does not constitute material non-public information (although it may be 

confidential, sensitive and proprietary) with respect to the Group (“MNPI”) and the Company has been solely responsible for ensuring that, to the best of the Company’s belief (having made reasonable enquiries), the information in this Document does not constitute or contain any MNPI for the 

purposes of United States federal and state securities laws or other applicable laws. If the Recipient elects to only review materials prepared for "public side" investors, the Recipient (A) independently elects to limit the information (including draft documentation) that the Recipient may otherwise 

obtain from or on behalf of the Company, any member of the Group, the Target Group and their respective management and/or advisers; and (B) agrees that (i) the Company, each member of the Group or the Target Group or the Mandated Lead Arrangers shall have no responsibility or liability 

for the Recipient’s election or failure to review all information and documentation made available to other potential lenders or noteholders and (ii) J.P. Morgan Securities plc, Morgan Stanley Bank International Limited, Mediobanca – Banca Di Credito Finanziario S.P.A and Barclays Bank plc as 

mandated lead arrangers (the “Mandated Lead Arrangers”) and other potential lenders or noteholders who have not elected to receive only "public side" information may have received and may continue to receive other information and documentation that may be material and relevant to the 

Group's and/or the Target Group’s creditworthiness and business and a decision to participate in the Term Facilities (including any Term Facility documented as a notes instrument). Notwithstanding the Recipient’s desire to abstain from receiving MNPI, the Recipient acknowledges that (i) all of 

the individuals listed as contacts in this Document may be in receipt of MNPI or may otherwise have access to information that is provided to lenders or noteholders or potential lenders or potential noteholders who desire to receive MNPI and that if the Recipient chooses to communicate with 

any such individuals the Recipient assumes the risk of receiving MNPI; (ii) information obtained as a result of becoming a lender or noteholder under any of the Term Facilities (including any Term Facility documented as a notes instrument) may include MNPI; and (iii) it has implemented and 

maintains compliance procedures regarding the use of MNPI and that it will handle such MNPI in accordance with its compliance policies, contractual obligations and applicable law and regulation, including domestic, EU and foreign (including without limitation all United States federal and state) 

securities laws.

◎ Each Recipient should be aware that some of the information may constitute “inside information” for the purposes of any applicable legislation and each Recipient should therefore take appropriate advice as to the use to which such information may lawfully be put. The distribution of this 

Document in certain jurisdictions may be restricted by law. Recipients and any persons into whose possession this Document comes are required by the Company to inform themselves about and to observe any such restrictions. No liability to any person is accepted by the Company, any 

member of the Group or the Target Group, the Mandated Lead Arrangers or any of their affiliates including in relation to the distribution of the Document in any jurisdiction. For the avoidance of doubt, receipt of this Document and the information contained herein may not be taken as discharging 

any regulatory or statutory responsibilities under applicable legislation (including but not limited to anti-money laundering legislation).

◎ This Document is issued as at the date stated herein. The delivery of this Document to any person at any time after the date hereof does not imply, and is not intended to imply, that the information contained herein is correct at any time after the date of this Document or that there has been no 

change in the business, financial condition, prospects, credit worthiness, status or affairs of the Group and/or the Target Group  since the date of this Document. The information and any statements (forward-looking or otherwise) contained in this Document should not be assumed to have been 

updated at any time subsequent to the date shown on the cover hereof and the distribution of this Document does not constitute a representation by any person that such information or statements will be updated at any time after the date of this Document. The Company and the Mandated 

Lead Arrangers expressly do not undertake and are not obliged to (i) assess, review, update or correct the business, financial condition, prospects, credit worthiness, status or affairs of any member of the Group or the Target Group at any time or (ii) update or supplement the information or 

statements made in or in connection with this Document as further information becomes available or in light of changing circumstances. Without prejudice to the foregoing, if any information or statement provided in, or otherwise provided in connection with, this Document is updated no 

inference should be drawn that any additional updates shall be provided with respect thereto or with respect to any other information or statements provided in, or otherwise provided in connection with, this Document.

◎ Nothing in this Document, the Information contained in it or any other information supplied in connection with the Facilities shall form the basis of any contract, representation, warranty or undertaking, express or implied. Nothing in this Document constitutes legal, accounting, credit or tax or any 

other advice (including financial or investment advice) and each Recipient is strongly advised to consult their own independent advisers on any legal, tax, credit or accounting issues relating to this Document, including when assessing the merits of any transaction involving the Company, the 

Group or the Target Group. The Mandated Lead Arrangers are not acting as the Recipient’s financial adviser nor in a fiduciary capacity in respect of the contemplated transaction or any other transaction with the Recipient. 

◎ The Mandated Lead Arrangers and their affiliates may from time to time, as principal or agent, be involved in a wide range of commercial banking and investment banking activities globally (including investment advisory, asset management, research, securities issuance, trading (customer and 

proprietary) and brokerage) and may from time to time have positions in, and buy or sell, securities and investments identical or related to those mentioned in this Document and may possess or have access to non-public information relating to matters referred to in this Document which the 

Mandated Lead Arrangers do not intend to disclose. The Mandated Lead Arrangers and their affiliates may provide services to any entity or person, engage in any transaction (on its own account or otherwise) with respect to any entity or person, or act in relation to any matter for itself or any 

third party, notwithstanding that such services, transactions or actions may be adverse to the recipient of this Document or any of its affiliates, and the Mandated Lead Arrangers and their affiliates may retain for their own benefit any related remuneration or profit. No person shall be treated as a 

client of the Mandated Lead Arrangers, or be entitled to the protections afforded to clients of the Mandated Lead Arrangers, solely by virtue of having received this Document. 

◎ J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide. Securities, syndicated loan arranging, financial advisory, lending, derivatives and other investment banking and commercial banking activities are performed by a 

combination of J.P. Morgan Securities LLC, J.P. Morgan Securities plc, J.P. Morgan SE, JPMorgan Chase Bank, N.A. and the appropriately licensed subsidiaries and affiliates of JPMorgan Chase & Co. worldwide. J.P. Morgan deal team members may be employees of any of the foregoing 

entities. J.P. Morgan SE is authorized by the German Federal Financial Supervisory Authority (BaFin) and supervised by BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank.

◎ Nothing in this Document shall in any way constitute or form part of any legal agreement, or any offer to sell or the solicitation of any offer to buy any securities or to syndicate or the solicitation of any offer to syndicate any loans. This Document does not constitute a commitment or an 

undertaking of any kind by the Mandated Lead Arrangers to provide any financing or other credit extension or purchase any asset or securities at any price or at all. The Company, the Group, the Target, the Target Group and the Mandated Lead Arrangers reserve the right, without prior notice 

and at their own discretion, to change the syndication and/or placement process, or terminate discussions or the delivery of any further information to the recipient of this Document at any time and without stating its reasons. Recipients of this Document must check and observe all applicable 

legal requirements. This Document does not constitute an offer or an invitation to participate in the proposed transaction. This Document and the Information do not constitute an offer capable of acceptance and do not form a binding agreement.

◎ References in this Document to the Mandated Lead Arrangers shall include their respective affiliates, parent undertakings, subsidiary undertakings, and subsidiary undertakings of such parent undertakings and subsidiary undertakings (each as defined in the Companies Act 2006). The right of 

the Mandated Lead Arrangers to act in other capacities or roles with respect to the Group or the Target Group is explicitly reserved.

◎ By accepting this Document, each Recipient agrees to be bound by all of the foregoing limitations. 

◎ Any matter, claim or dispute arising out of or in connection with the Document, whether contractual or non-contractual, is to be governed by and determined in accordance with English law and the Recipients, by accepting the Document, agree that the courts of England are to have exclusive 

jurisdiction to settle any dispute arising out of or in connection with the Document. No legal relationship shall be created between the Company or any of its affiliates, on the one hand, and the Recipient or any of its affiliates, on the other hand, by virtue of the Document.

◎ THE RECIPIENT OF THIS DOCUMENT HAS STATED THAT IT DOES NOT WISH TO RECEIVE MNPI AND ACKNOWLEDGES THAT OTHER RECIPIENTS MAY HAVE RECEIVED ADDITIONAL INFORMATION CONCERNING THE FACILITIES, THE COMPANY, THE GROUP AND/OR 

THE TARGET GROUP, ANY OF THEIR DIRECT OR INDIRECT SHAREHOLDERS, ANY OTHER OF THEIR AFFILIATES OR THEIR RESPECTIVE SECURITIES THAT MAY BE MNPI. NEITHER THE COMPANY, THE GROUP, THE TARGET GROUP NOR THE MANDATED LEAD 

ARRANGERS TAKES ANY RESPONSIBILITY FOR THE RECIPIENT'S DECISION TO LIMIT THE SCOPE OF THE INFORMATION IT HAS OBTAINED IN CONNECTION WITH ITS EVALUATION OF THE COMPANY, THE GROUP, THE TARGET GROUP AND THE FACILITIES.
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Strong strategic progress setting the platform for future growth

SUMMARY HIGHLIGHTS

Financial

◎ 888 Group revenue of $224m (Q4 2021: $222m; Q1 2021: $273m). Revenue +1% compared to Q4 2021, driven by average monthly 
actives1 growth of 4%. Year on year decline -18% (-15% cc2), with average monthly actives lower by 8%, compared to a record result in Q1 
2021 and reflecting the temporary exit from the Netherlands, and lower revenue per active driven by the heightened focus on safer gambling

◎ Key regulated markets delivered a strong performance, particularly the US, Romania, Italy and Portugal, offsetting a larger year-over-year 
decline in the UK, which was impacted by market-wide trends including the impact of increased player restrictions

Strategic and operational

◎ Launch of WSOP in Michigan, and licence awarded for 888 in Ontario (went live in April)

◎ Launch of new Made to Play master brand campaign in the UK, uniting all 888 brands under one proposition to optimise marketing

William Hill transaction

◎ Revised transaction terms and successful completion of an equity placing raising gross proceed of £163m

◎ William Hill Q1 2022 revenue of £312m, with UK Online £129m, International Online £54m and UK Retail £129m

− William Hill’s performance in Q1 2022 is substantially in line with the previously announced expectation for FY 2022 revenues to grow 
by a low to mid-single digit percentage on a reported basis, with the normalisation of retail being partially offset by regulatory and 
compliance headwinds affecting online

1 Actives represent players who wagered real money during the Period and have deposited real money on at least one occasion 
2 Constant currency (“cc”) growth is calculated by retranslating the non-dollar denominated component of revenues at prior year period exchange rates
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Outside of the UK and Netherlands the business is stable and growing

888 REST OF THE WORLD REVENUE EVOLUTION

$m

Q1 

2021

Q1 

2020 YoY %

Total revenue 149 99 51%

$m

Q2 

2021

Q2 

2020 YoY %

Total revenue 139 124 12%

$m

Q3 

2021

Q3 

2020 YoY %

Total revenue 135 123 10%

$m

Q4 

2021

Q4 

2020 YoY %

Total revenue 141 138 2%

Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022

(7%) (3%) 5%

888 has a diversified global business with a number of strongly performing markets that have offset the impact of UK safer gambling measures

$m

Q1 

2022

Q1 

2021 YoY %

Total revenue 144 149 (3%)

• Continued sequential growth

• YoY trend driven by FX 

headwinds, together with record 

period in the prior year as a 

result of Covid trends across 

several key markets

• Sequential trend in line with 

seasonality 

• Organic YoY growth despite 

prior year period benefiting from 

initial lockdown trends, 

particularly casino and poker

• Sequential impact mainly from 

the introduction of new 

regulation in Germany

• Organic YoY growth

• Sequential growth in line with 

typical seasonality trends

• YoY trend impacted by sports 

win margin variance, lockdown 

trends in prior year period, and 

the ramp up related to SI 

Sportsbook resulting in negative 

revenues in Q4-21

• Strongest Quarterly revenue in 

888 history, partially due to 

Covid trends

• Prior year period was all pre-

Covid and therefore YoY trend 

exacerbated 

2%

Note: Revenue on this page for all periods excludes the UK and the Netherlands

$149m $139m $135m $141m $144m 
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Overall Q1 YoY decline driven by the UK, which was impacted by safer gambling measures

888 UK REVENUE EVOLUTION

£m

Q1 

2021

Q1 

2020 YoY %

888 revenue 83 46 83%

Total Market1 1,853 1,457 27%

£m

Q2 

2021

Q2 

2020 YoY %

888 revenue 77 68 14%

Total Market1 1,581 1,223 29%

£m

Q3 

2021

Q3 

2020 YoY %

888 revenue 62 65 (5%)

Total Market1 1,324 1,282 3%

£m

Q4 

2021

Q4 

2020 YoY %

888 revenue 60 81 (26%)

Total Market1 1,246 1,618 (23%)

Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022

(8%) (19%) (3%)

The progress 888 has made on affordability measures and safer gambling controls positions the company to grow from a sustainable base

£m

Q1 

2022

Q1 

2021 YoY %

888 revenue 60 83 (28%)

Total Market1 N/A N/A N/A

0%

1 Total UK market numbers taken from UKGC statistics. For Q1 2021 and Q1 2020 these numbers are based on official statistics for the full market. The latest date of official full market statistics is March 2021, therefore for Q2 2021 to 

Q4 2021, the numbers and YoY comparatives are taken from the monthly statistics released by the UKGC from larger operators which are said to cover approximately 80% of the market. Monthly data only available to Dec 2021. 

Initial introduction of more stringent 

safer gambling measures part way 

through the period

Full implementation of the action 

plan in response to the UK Gambling 

Commission review

Ongoing reduction in limits and 

increased interactions with players

Implementation of changes to UK 

slot game design including minimum 

spin speeds, ban on losses disguised 

as wins, ban on auto-play

Continued increase in proportion of 

players with deposit limits 

• All time high quarter, significantly 

outperformed the market meaning 

stronger comparative than most 

for 2022

• Market growth driven by betting 

given sports cancellations in 2020 

initial lockdown. 888 

underperformed market given 

lower betting mix
Both William Hill UK online 

and 888 UK online trends 

have been in-line with the 

UK market throughout 2021

£83m £77m 
£62m £60m £60m 
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APPENDIX

- Half-yearly financial summary

- UK performance  

- UK Gambling Act review



8

SEMI-ANNUAL REVENUE EVOLUTION FOR 888 & WILLIAM HILL

888

$283m 
$379m 

$471m 
$528m 

$452m 

$224m 

2H 2019 1H 2020 2H 2020 1H 2021 2H 2021 1Q 2022

£236m £226m £278m £353m £276m 
£129m 

£135m £144m £156m 
£157m 

£119m 
£54m 

£325m 
£147m 

£207m £87m £250m 

£129m 

2H 2019 1H 2020 2H 2020 1H 2021 2H 2021 1Q 2022

(26%)

William Hill

24% (7%) 28%

34%
24% 12% (14%)

• Revenue benefitting 

from partial retail 

reopening and growth 

in monthly actives

• Revenues impacted 

by retail lockdowns 

from March 2020

• Revenue impacted by 

retail lockdown 

through May 2021

• Record revenues, 

partly boosted by 

Covid trends

• Revenues impacted by 

the implementation of 

measures relating to 

safer gambling

£312m

£644m£696m

£516m
£641m £597m

Retail

International

UK Online

• Retail revenues reflect the first period with full opening. Online 

revenues impacted by regulatory and compliance headwinds, 

including market closures and the market-wide impact of more 

stringent safer gambling policies in the UK
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888 UK REVENUE EVOLUTION

Q1 2021

Q2 2021

Q3 2021

Q4 2021

Q1 2022

YoY% QoQ% Commentary

+83%

+14%

-5%

-26%

-28%

+3%

-8%

-19%

-3%

Flat

• Record revenues, partly boosted by Covid trends

• Prior year period was all pre-Covid and therefore YoY trend exacerbated

• Prior year period benefitted from the lockdown trends

• Initial introduction of more stringent safer gambling measures during the period

• Implementation of the action plan in response to the UK Gambling Commission review

• Ongoing reduction in limits and increased interactions with players as part of enhancing compliance framework

• Continued increase in proportion of players with deposit limits 

• YoY trend impacted by lockdowns trends in prior year period inflating online revenue

• Stable sequentially vs Q4 2021. Up +31% on a two-year basis showing step change in scale despite new measures

• YoY trend driven by record period in the prior year as a result of lockdown trends and being pre safer gambling changes

Yo2Y%

+148%

+83%

+71%

+25%

+31%

Note: Numbers presented in GBP to better reflect the underlying trend by removing the impact of GBP:USD foreign exchange movements. Calculated as reported USD amounts translated at the monthly average FX rate for each period
1 Yo2Y reflects the two-year growth rate, i.e. for Q1 2021 this is growth vs Q1 2019. 

£34m 
£42m 

£36m 

£48m £46m 

£68m £65m 

£81m £83m 
£77m 

£62m £60m £60m 

Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20 Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22

1
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UK GAMBLING ACT REVIEW PROCESS 

Areas likely to be 

highlighted

Overall economic 

impact

Background

◎ The UK government is in the process of reviewing the 2005 Gambling 
Act, which is the key legislation for the industry (established at the 
early stages of online gambling)

◎ A formal consultation closed in March 2021

Additional 

considerations

Timing

◎ A White Paper is expected in Q2 2022, which 
will outline potential legislative and regulation 
changes

◎ Significant changes to legislation are unlikely 
before 2023

The White Paper may suggest the 

implementation of fixed limits for online slots:

◎ Possible scenarios include limits of £2, £5, 

£10 per spin, or other possible ranges

◎ Potential increase from new limits subject to 

affordability check is possible

The White Paper may outline criteria for 

affordability, including:

◎ Fixed deposit limits for players, with source of 

funds checks required to increase deposits

◎ Increased due diligence or third-party checks 

to determine affordability 

◎ A single customer view across operators

Possible scenarios include: 

◎ Banning of sponsorship of football clubs

◎ Ban on TV advertising

◎ Limits on bonuses and promotions

◎ Focus on protecting underage children

Slots Affordability Advertising

◎ Slots limits have already been reduced sharply, with William Hill’s 
exposure to slots above £10 in the very low single digits of total slots 
revenue for Q1 2022 

◎ Significant action has been taken by both businesses to address 
affordability concerns, with the 2022 revenue run-rate being already lower 
than 2021, due to these actions

◎ The enlarged group will have double-digit UK online market share, two 
leading brands, and a large cost base in the UK, leaving it well positioned 
to compete 

◎ Advertising bans will likely have limited effects on established well-known 
brands such as 888 and William Hill

◎ Multiple different factors that could impact the size of the UK online betting and gaming market

◎ Illustratively, if the UK online market decreased by 10%, this could impact enlarged Group EBITDA by approximately 5%
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REVENUE – 19% OF COMBINED Q1 2022 REVENUE FROM UK ONLINE SLOTS

Geographic 

mix

(by revenues)

Combined group

Source: Company information; Figures converted into USD at exchange rate of £1:$1.3449 in 2022.

Notes: Based on Q1 2022 results 
1 Includes casino, poker, bingo and other revenue

UK 
Online

36%
RoW
64%

UK Online 

breakdown

(by revenues)

Slots
56%

Other 
gaming

31%

Betting
13% Slots

49%

Other 
gaming

10%

Betting
41%

1

19% of total enlarged group revenues are 

derived from UK Online slots

1

UK 
Online

41%

Retail & 
International 

Online
59%

UK 
Online

39%Retail / 
RoW
61%

Slots
46%

Other 
gaming

8%

Betting
46%
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SENSITIVITY OF SLOTS (888 + WH) REVENUE AND EBITDA

Regulus Partners in September 2021 estimated that a £2 maximum stake could impact the UK industry revenues by

~6%, equivalent to a ~15% impact to slots revenues

2022 Q1 2022 Annualised

£m 888 WH Combined

Total Revenue 166 312 

UK Revenue 60 129 

UK Gaming Revenue 43 69 

UK Slots Revenue 33 59 370 

Impact on Slots (5) (9) (55)

EBITDA drop-through (1.5) (2.7) (16.6)

Illustrative (15%) impact on 

UK Slots revenue

Illustrative 30% conversión 

margin to EBITDA

Illustrative analysis

Source: Company information; Figures converted into GBP at £1:$1.3453 in 2022
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◎ The nature of any new affordability policies remains unclear, and depending on the details, there could be an impact on 

the size of the addressable market

◎ With an enhanced competitive position, and the significant work to implement proactive affordability measures, the 

enlarged group would be in a strong position from a competitive perspective, and well placed to reasonably mitigate 

any further headwinds through market share gains and cost base adjustments

UK ONLINE AFFORDABILITY MEASURES

Potential White Paper 
Scenarios 

◎ Fixed deposit limits for players

◎ Fixed bet limits for players

◎ Enhanced source of fund / affordability checks

888 Preparation Ahead 
of White Paper: 

Affordability policies 
and processes well 

advanced

◎ 888 updated its safer gambling framework and technology over 2020/2021

◎ Limits for players were reduced

◎ Affordability check trigger in process of being reduced from £950 to £500, after being reduced from £2,000 in 2021

◎ 888 builds a better risk profile for players, with riskier players monitored in real time 

◎ Ability to set Personal System Limits was developed and implemented in 2021

◎ In Q4 2021, ~40% of active players had deposit limits in place

◎ Source of funds checks include checking bank statements, payslips, etc at an earlier stage

◎ Observer the automated data system, and the safer gambling team monitor player behaviour to look for markers of 

harm: risky activity triggers an interaction and can lead to limits being placed on the account

◎ As part of 888’s 2020/2021 review by UKGC, the new framework and technology was reviewed and the UKGC has 

been supportive of the changes 888 put in place, including the new risk assessment framework

Potential Financial 
Impact in UK 
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UK ADVERTISING RESTRICTIONS 

888 and WH 
Positioning Ahead of 

White Paper 

◎ 888 and WH experienced similar advertising restrictions in Italy and Spain in the last few years

◎ Given the strength of the brands and market positioning, these advertising restrictions had a limited impact on overall 

market, but led to increased market share for the larger operators 

◎ Many operators reduced marketing spend and increased profitability in these markets

Potential Financial 
Impact in UK 

◎ Strong Brand positioning in casino and sports for both 888 and William Hill

◎ Significant brand spend in channels that could be restricted, could lead to material cost savings

◎ Expect no material impact to EBITDA for the enlarged business from restrictions to advertising, but limitations on 

promotions and bonuses could create some headwinds

◎ William Hill retail estate with ~1,400 shops provides strong brand presence across the UK

Potential White Paper 
Scenarios 

◎ Banning of sponsorship of football clubs

◎ Ban on TV advertising

◎ Limitations on promotions and free bets

◎ Focus on limiting exposure to vulnerable, including the underage


