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Disclaimers
Forward - Looking Statements

̙̤̅̚ ̡̣̖̤̖̟̥̥̠̟̒̚ ̠̟̥̟̤̔̒̚ б̨̗̠̣̣̒̕-̝̠̠̜̟̘̚ ̤̥̥̖̞̖̟̥̤̒в ̨̥̙̟̚̚ ̥̙̖ ̞̖̟̟̘̒̚ ̠̗ ̥̙̖ ̧̣̥̖́̒̚ ̖̦̣̥̖̤̄̔̚̚ ˽̥̘̥̠̟̒̚̚̚ ̖̗̠̣̞̃ ˲̥̔ ̠̗ ˢ˪95. These statements reflect our current expectations as to future events based on certain assumptions and include any 
statement that does not directly relate to any historical or current fact. In some cases, you can identify these forward - looking  ̤ ̥̥̖̞̖̟̥̤̒ ̪̓ ̥̙̖ ̦̤̖ ̠̗ ̨̠̣̤̕ ̤̦̙̔ ̤̒ б̠̦̥̝̠̠̜˝в б̧̖̝̖̖̓̚˙̤˚˝в в̡̖̩̖̥̔˙̤˚˝в б̡̠̥̖̟̥̝̒̚˝в б̠̟̥̟̦̖̔̚˙̤˚˝в б̞̪̒˝в б̨̝̝̚˝в б̤̙̠̦ld˝в б̠̦̝̔̕˝в 
б̨̠̦̝̕˝в б̤̖̖̜˙̤˚˝в б̡̣̖̥̔̕̚˙̤˚˝в б̟̥̖̟̚̕˙̤˚˝в б̥̣̖̟̤̕˝в б̡̝̟̒˙̤˚˝в б̖̤̥̞̥̖̒̚˙̤˚˝в б̡̟̥̥̖̤̒̔̒̚̚˝в б̡̛̣̠̖̥̠̟̔̚˝в б̘̠̝̒˝в б̥̣̘̒et,в б̡̤̣̖̒̚˝в б̨̝̝̚ ̝̜̖̝̪̚ ̣̖̤̦̝̥˝в ̟̒̕ ̠̣ ̥̙̖ ̧̟̖̘̥̖̒̚ ̧̖̣̤̠̟̚ ̠̗ ̥̙̖̤̖ ̨̠̣̤̕ ̠̣ ̠̥̙̖̣ ̡̠̞̣̝̖̔̒̒̓ ̨̠̣̤̕ ̠̗ ̒ ̗̦̥̦̣̖ ̠̣ ̨̗̠̣̣̒̕- looking nature. 
Such forward - looking statements are subject to various risks and uncertainties. Accordingly, there are or will be important fact ors that could cause actual outcomes or results to differ materially from those indicated in these statements. Such factors i ncl ude, 
̞̠̟̘̒ ̠̥̙̖̣̤˫ ˷̝̦̥̥̖̣Я̤ ̝̥̪̒̓̚̚ ̥̠ ̧̖̗̗̖̥̖̝̪̔̚ ̡̠̞̖̥̖̔ ̟̚ ̥̙̖ ̘̝̠̝̓̒ ̖̟̥̖̣̥̟̞̖̟̥̒̚ ̟̒̕ ̘̞̟̘̒̚ ̟̦̤̥̣̖̤̚̕̚ˬ ˷̝̦̥̥̖̣Я̤ ̝̥̪̒̓̚̚ ̥o r̖̥̟̒̚ ̖̩̤̥̟̘̚̚ ̦̤̥̠̞̖̣̤̔ ̟̒̕ ̥̠ ̤̦̖̤̤̗̦̝̝̪̔̔ ̢̦̣̖̒̔̚ ̨̟̖ ̦̤̥̠̞̖̣̤̔ˬ ˷̝̦̥̥̖̣Я̤ ̝̥̪̒̓̚̚ ̥̠ ̧̡̖̖̝̠̕ ̨̟̖ ̡̣̠̦̥̔̕ ̠̗̗̖̣̟̘̤̚ˬ ˷̝̦̥̥̖̣Яs ability 
̥̠ ̤̦̖̤̤̗̦̝̝̪̔̔ ̢̦̣̖̒̔̚ ̟̒̕ ̟̥̖̘̣̥̖̒̚ ̨̟̖ ̦̤̟̖̤̤̖̤̓̚ˬ ˷̝̦̥̥̖̣Я̤ ̝̥̪̒̓̚̚ ̥̠ ̞̟̥̟̒̒̚̚ ̡̣̖̝̥̠̟̤̙̤̒̚̚ ̨̥̙̚ ̥̙̣̚̕-̡̣̥̖̤̒̚ˬ ˷̝̦̥̥̖̣Я̤ ability to maintain its reputation; public sentiment towards online betting and iGaming generally; the potential impact of ge ner al 
̖̠̟̠̞̔̔̚ ̠̟̥̠̟̤̔̕̚̚˝ ̟̝̦̟̘̔̚̕̚ ̟̗̝̥̠̟̒̚̚˝ ̣̤̟̘̚̚ ̟̥̖̣̖̤̥̚ ̣̥̖̤̒ ̟̒̕ ̟̤̥̝̥̪̒̓̚̚̚ ̟̚ ̥̙̖ ̟̜̟̘̓̒̚ ̤̪̤̥̖̞˝ ̠̟ ˷̝̦̥̥̖̣Я̤ ̢̝̦̥̪̚̚̕̚, o̡̖̣̥̠̟̤̒̚ ̟̒̕ ̡̖̣̤̠̟̟̖̝ˬ ˷̝̦̥̥̖̣Я̤ ̝̥̪̒̓̚̚ ̥̠ ̠̥̟̓̒̚ ̟̒̕ ̞̟̥̟̒̒̚̚ ̝̖̟̤̖̤̔̚ ̨̥̙̚ ̘̞̟̘̒̚ ̦̥̙̠̣̥̖̤̒̚̚ˬ ̧̖̣̤̖̒̕ ̙̟̘̖̤̔̒ ̥̠ ̥̙̖ ̣̖gul ation of 
online betting and iGaming; the failure of additional jurisdictions to legalize and regulate online betting and iGaming; Flut terЯ̤ ̝̥̪̒̓̚̚ ̥̠ ̡̠̞̝̪̔ ̨̥̙̚ ̡̠̞̝̖̩̔˝ ̧̣̖̒̚̕ ̟̒̕ ̧̧̖̠̝̟̘̚ ̆˟̄˟ ̟̒̕ ̟̥̖̣̟̥̠̟̝̒̒̚̚ ̨̝̤̒ ̟̒̕ ̣̖̘̦̝̥̠̟̤̒̚ ̣̖̝̥̟̘̒̚ ̥̠ ̥̤̚ ̦̤̟̖̤̤̓̚ˬ Flu̥̥̖̣Я̤ 
̝̥̪̒̓̚̚ ̥̠ ̣̤̖̒̚ ̗̟̟̟̘̒̔̚̚ ̟̚ ̥̙̖ ̗̦̥̦̣̖ˬ ˷̝̦̥̥̖̣Я̤ ̤̦̖̤̤̔̔ ̟̚ ̣̖̥̟̟̘̒̚̚ ̠̣ ̣̖̣̦̥̟̘̔̚̚ ̠̗̗̖̣̤̔̚˝ ̜̖̪ ̡̖̞̝̠̪̖̖̤ ̠̣ ̣̖̥̠̣̤̔̕̚ˬ lit̘̥̠̟̒̚̚ ̟̒̕ ̥̙̖ ̝̥̪̒̓̚̚ ̥̠ ̢̖̦̥̖̝̪̒̒̕ ̡̣̠̥̖̥̔ ˷̝̦̥̥̖̣Я̤ ̟̥̖̝̝̖̥̦̝̔̒̚ ̡̡̣̠̖̣̥̪ ̣̘̙̥̤̚ˬ ̥̙̖ ̡̞̥̒̔̚ ̠̗ ̥̒̒̕ ̤̖̦̣̥̪̔̚ ̣̖̙̖̤̓̒̔ ̠̣ cy ber - attacks on 
˷̝̦̥̥̖̣Я̤ ̤̪̤̥̖̞̤ˬ ̟̒̕ ˷̝̦̥̥̖̣Я̤ ̝̥̪̒̓̚̚ ̥̠ ̣̖̞̖̥̖̒̕̚ ̞̥̖̣̝̒̒̚ ̨̖̜̟̖̤̤̖̤̒ ̟̚ ̥̤̚ ̟̥̖̣̟̝̒̚ ̠̟̥̣̠̝̔ ̧̠̖̣ ̗̟̟̝̒̔̒̚̚ ̡̣̖̠̣̥̟̘̚˟ ˺n a ddition, the ability to achieve estimated cost synergies in the timeframe described in this press release, or at all, is subj ect  to various 
assumptions, which involve risks and uncertainties. In addition, we may incur additional or unexpected costs to realize these  co st synergies. The ability to predict results or actual effects of our plans and strategies is inherently uncertain. According ly, actual 
results may differ materially from those expressed in, or implied by, the forward - looking statements..

˲̥̠̟̝̒̕̕̚̚ ̗̥̠̣̤̒̔ ̥̙̥̒ ̠̦̝̔̕ ̦̤̖̔̒ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̣̖̤̦̝̥̤ ̥̠ ̗̗̖̣̕̚ ̞̥̖̣̝̝̪̒̒̚ ̗̣̠̞ ̥̙̠̤̖ ̖̤̣̖̔̓̕̚̕ ̟̚ ̥̙̖ ̨̗̠̣̣̒̕- looking state ̞̖̟̥̤ ̟̔̒ ̖̓ ̗̠̦̟̕ ̟̚ ̣̥́̒ ˺˝ б˺̥̖̞ ˢ˲˟ ̤̜̃̚ ˷̥̠̣̤̒̔в ̠̗ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ˲̟̟̦̝̒ ̡̖̠̣̥̃ ̠̟ ˷̠̣̞ ˢˡ- K for the fiscal year ended 
˵̖̖̞̖̣̔̓ ˤˢ˝ ˣˡˣˤ ̤̒ ̗̝̖̚̕ ̨̥̙̚ ̥̙̖ ̖̦̣̥̖̤̄̔̚̚ ̟̒̕ ˶̩̙̟̘̖̔̒ ˴̠̞̞̤̤̠̟̚̚ ˙б̄˶˴в˚ ̟̒̕ ̠̥̙̖̣ ̡̖̣̠̔̚̕̚ ̗̝̟̘̤̚̚ ̨̥̙̚ ̥̙̖ ̄˶˴˝ ̨̙̙̔̚ ar̖ ̖̤̤̝̖̒̔̔̓̚ ̠̟ ̥̙̖ ̄˶˴Я̤ ̨̖̤̥̖̓̚ ̥̒ ̨̨̨˟̤̖̔˟̧̘̠˟ ˲̠̣̟̘̝̪̔̔̕̚˝ ̥̙̖̣̖ ̣̖̒ ̠̣ ̨̝̝̚ ̖̓ ̡̞̠̣̥̟̥̒̚ ̗̥̠̣̤̒̔ ̥̙̥̒ ̠̦̝̔̕ ̦̤̖̔̒ ̥̦̝̒̔̒ 
outcomes or results to differ materially from those indicated in these statements. These factors should not be construed as e xha̧̦̤̥̖̚ ̟̒̕ ̤̙̠̦̝̕ ̖̓ ̣̖̒̕ ̟̚ ̛̠̟̦̟̥̠̟̔̔̚ ̨̥̙̚ ̥̙̖ ̠̥̙̖̣ ̦̥̠̟̣̪̔̒̒̚ ̤̥̥̖̞̖̟̥̤̒ ̥̙̥̒ ̣̖̒ ̟̝̦̖̔̚̕̕ ̟̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̗̝̟̘̤̚̚ ̨̥̙̚ 
the SEC. The Company undertakes no obligation to publicly update or review any forward - looking statement, whether as a result of  new information, future developments or otherwise, except as required by law.

Non - GAAP Financial Measures

This presentation contains the financial measures of Adjusted EBITDA, Adjusted EBITDA Margin, Group Ex - US Adjusted EBITDA, Free Cash Flow, Net Debt, Leverage ratio and Adjusted Earnings Per Share and  which are not prepared under U.S. GAAP. The 
Company believes that these non - GAAP financial measures provide users of its financial information with useful information to su pplement its financial operating performance in accordance with U.S. GAAP. These measures may not be comparable to 
similarly titled measures used by other companies, have limitations as analytical tools and should not be considered in isola tio n, or as a substitute for analysis of the Company's operating results as reported under U.S. GAAP. Additionally, the Company doe s 
not consider its non - GAAP financial measures as superior to, or a substitute for, the equivalent measures calculated and present ed in accordance with U.S. GAAP. A reconciliation of Adjusted EBITDA, Ex - US Adjusted EBITDA, Free Cash Flow, Net Debt, Leverage 
ratio and Adjusted Earnings Per Share to the most directly comparable U.S. GAAP financial measures can be found at the end of  th is presentation.

Guidance  

This is provided (i) on the basis that sports results are in line with our expected margin for the remainder of the year, (ii ) a t current foreign exchange rates, (iii) on an existing state and province basis in the US and Canada (iii) on the basis of a con sistent 
regulatory and tax framework except where otherwise stated. A reconciliation of our forward - looking non - GAAP financial measures to the most directly comparable GAAP financial measure cannot be provided without unreasonable effort. This is due to the 
inherent difficulty of accurately forecasting the occurrence and financial impact of the adjusting items necessary for such a  reconciliation to be prepared of items that have not yet occurred, are out of our control, or cannot be reasonably predicted.

Market and Industry Data

This presentation includes market and industry data and forecasts that the Company has derived from independent consultant re por ts, publicly available information, various industry publications, other published industry sources, and its internal data an d 
estimates. Independent consultant reports, industry publications and other published industry sources generally indicate that  th e information contained therein was obtained from sources believed to be reliable. Although the Company believes that these 
third - party sources are reliable, it does not guarantee the accuracy or completeness of this information, and the Company has no t independently verified this information. The Company's internal data and estimates are based upon information obtained 
from trade and business organizations and other contacts in the markets in which the Company operates and management's unders tan ding of industry conditions. Although the Company believes that such information is reliable, it has not had this 
information verified by any independent sources.

Trademarks

This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the propert y o f their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights 
referred to in this presentation may be listed without the TM, SM © or ® symbols, but the Company will assert, to the fullest  extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and 
copyrights.
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G R O U P  C E O

P E T E R
J A C K S O N
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Agenda

Global leader in sports betting and iGamingIntroduction   

U.S.    

Rest of World   

Financial Model  

Our unique competitive advantage

Break

Break and Q&A

 

Continuing to win

Leveraging a local hero strategy

Our compelling financial story
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Introduction
P E T E R  J A C K S O N ,  F L U T T E R  C E O
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1. Number one position based on estimated revenue for the twelve - month period ended 30 June 2024, internal estimates based on co mpetitor filings. See slide 148 for details on calculation of market positions throughout this presentation 

Flutter is the #1 online sports betting and gaming operator

Leading brands Powered by the 

Expertise Scale

Product Technology
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1. As of September 17, 2024 2. See slide 148 for a definition of active customers; refers to 2023 actives 3. Represents midpo int  of Flutter guidance issued 13 August 2024. See slide 2 for further details on Non - GAAP measures and forward - looking statements.  4. Estimated revenue for the twelve - month period 
ended 30 June 2024, internal estimates based on competitor filings  

A global leader with unmatched scale

Flutter
Group

#2 UK
listed peer

#2 US
listed peer

Revenue, LTM June 30 2024 4 

2x

3x

$41bn
Market Capitalization 1

32m
Active customers 2

~$14bn
FY24E revenue 3

~$2.5bn
FY24E Adjusted EBITDA 3
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Strategic positioning is compelling investment opportunity

Clear and well executed strategy for sustainable growth
4Harnessed by

Significant market 
opportunity

1
Diversified portfolio 
of local hero brands 

with local scale

2

Winning in key markets, 
#1 position in US, Italy, UK 

& Ireland and Australia

Rapidly expanding newly -
regulated US market and 
huge rest of world market  

Competitive advantages 
empowering brands with 

global scale

Flutter value - creation model
5Will deliver

Sustainable 
revenue growth Margin benefits Cashflow 

generation
Capital 

allocation

Unique differentiator:

3
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Significant market opportunity

~$368bn

1. Market opportunity and associated growth rates includes (i) $70bn GGR US and Canada online sports betting and iGaming tota l addressable market (TAM) at maturity for states regulated by 2030, based on internal estimates (additional detail from slide 5 7), and (ii) $298m Rest of World (ROW) GGR 
market size estimate in 2030 for online and retail sports betting, gaming and lottery in regulated and regulating markets. Un der lying market size estimates and online penetration based on figures from H2 Gambling Capital. T he addressable ROW ̅˲˾ ̖̩̝̦̖̤̔̕ ̠̦̟̥̣̖̤̔̚ ̨̙̙̔̚˝ ̤̖̓̒̕ ̠̟ ˷̝̦̥̥̖̣Я̤ ̛̦̘̖̞̖̟̥̕˝ 
are not addressable by Flutter due to the regulatory regime and/or licensing structure in place.  

9

1

Regulated  sports betting 
and gaming market 1

Compelling o pportunity  for future growth

Further opportunity beyond 2030:

Just ~43% online in ROW

Unregulated ROW market still 

remaining of  c.$210bn

Strong 8% CAGR to 2030

Introduction
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37%

23%

12%

12%

3%

6%

US
UK
Australia
Italy
Ireland
Turkey
Georgia
India
Spain
Armenia
Brazil
Other

Each 1%

2023 revenue by region 1

1. Revenue is attributed based on the countries where we derive revenue and may be different to our revenue per reported segm ent s. 2. Gold medal is defined as a number one position in the market. 

10

2

Gold medals in key markets 2 

UK & Ireland
 30% 

US 
38%

Australia  
45%

Italy 
30%

Diversified local hero brands

Introduction
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Leading product grows customers 
and revenue

Enables higher returns and 
investment capacity

Creates significant barrier to entry 

Drives superior economics

11

3

Market leaders enjoy greater proportion of local profit pool

INCREASED
SCALE AND
FLEXIBILITY

BEST
CUSTOMER
PROPOSITION

GREATER
OPERATING
LEVERAGE

HIGHER
REVENUE
GROWTH

Local hero brands with local scale 

Introduction
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Unique advantages of the

Empowering local hero brands with the benefits of a global leader

ScaleExpertiseTechnologyProduct

3
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4

Underpinned by sustainability through our Positive Impact Plan

Harnessing the                                        to

Win in the ROW

Consolidate gold medal positions

Grow local hero brands through 
organic investment and M&A

Enhance  earnings through 
diversification and efficiencies

Win in the US

Sustain FanDuel as the primary 
sportsbook in North America

Solidify position as #1 iGaming brand

Transform earnings profile through 
operating leverage

Optimal strategy to deliver success

Introduction
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1. A Play Well tool is any tool that a customer has used (or Flutter has applied to a customer) to promote responsible gambli ng practices, including but not limited to deposit limits, staking limits, reality checks and time outs. 2. Based on a hierarchy definition of women in leadership (N to N - 4)

14

Play Well
Goal to reach 75% of customers 
using a Play Well tool 1 by 2030 
(50% by 2026)

Work Better
Goal to reach 40%  leadership 
roles held by women by 2026 2

Do More
Goal to improve the lives of 10m
people by 2030

                            

Our
Positive
Impact
Plan Go Zero

Goal to reach NET ZERO 
by 2035

4 Sustainability underpins our strategy

Introduction
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47.5%
Q2 2024 tool 
usage globally

75%
2030 goal

2X
FY 2022

With significant progress 
made to date

Bespoke local approach 
underpinned by four 
consistent principles

Lead progress

Promote Positive Play

Effective interaction

Support and protect

15

SUSTAINABLE 
PLAY

SUSTAINABLE 
CUSTOMERS

SUSTAINABLE 
REVENUE

SUSTAINABLE 
BUSINESS 

Play Well 
underpins 
˷̝̦̥̥̖̣Я̤

 Business 
Model

550
Dedicated staff 
June 2024

4 Responsible gambling is at the heart of our business

Check out our RG 
video online

Introduction
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Strategic positioning is compelling investment opportunity

Clear and well executed strategy for sustainable growth
Harnessed by

Significant market 
opportunity

Diversified portfolio 
of local hero brands 

with local scale

Flutter value - creation model
Will deliver

Sustainable 
revenue growth Margin benefits Cashflow 

generation
Capital 

allocation

Unique differentiator:
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Creating significant medium - term value - creation

1. See slide 2 for further information on forward looking statements and non - GAAP measures. Numbers include contributions from Snai  and NSX from 2025 onwards when transactions are expected to complete. See Financial section from slide 129 for additional detail on financial guidance and related 
assumptions.

Approximately        
14% 

compound 
growth 

Approximately        
700 

basis points 
of margin expansion

Approximately       
36% 

compound FCF
growth 

Shareholder returns 
over 3 - 4 years

c.$21bn
2027E Group 

revenue 1

c.25%
2027E Group 

Adjusted EBITDA 
margin 1

c.$2.5bn
2027E Free 
Cash Flow 1

Up to $5bn
in capital returns
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P E T E R  J A C K S O N ,  G R O U P  C E O

18
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Federated operating model

19

Introduction Product Technology Expertise Scale

Decentralized decision making

Challenger mindset in local markets

Decisions at pace close to customer
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Right management team to drive future success
Delivering the wealth of expertise to power our strategic priorities

20

Introduction Product Technology Expertise Scale

PETERJACKSON
Chief Executive Officer,

Flutter
Joined 2018

ROB COLDRAKE
Chief Financial Officer,

Flutter
Joined 2020

PHILBISHOP
Chief Operating
Officer, Flutter
Joined 2022

BARNI EVANS
Chief Executive Officer,

Sportsbet
Joined 2001

LISA SEWELL
Chief People

Officer, Flutter
Joined 2022

AMY HOWE
Chief Executive Officer,

FanDuel
Joined 2021

IAN BROWN
Chief Executive Officer,

Flutter UK& Ireland
Joined 2022

DAN TAYLOR
Chief Executive Officer,

Flutter International
Joined 2015

PÁDRAIG Ó RÍORDÁIN
Chief Legal Officer,

Flutter
Joined 2020

CONOR LYNCH
Chief Information Officer,

Flutter
Joined 2009
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Extensive portfolio 
of leading products 
driven by a culture 

of innovation

Natural home for 
world - leading industry 

experts, connecting 
and collaborating 

globally 

Powering local 
brands through the 
effectiveness and 

efficiency of global 
leadership

Unparalleled, agile, 
scalable, proprietary 
technology platforms 

and capabilities

Introduction Product Technology Expertise Scale

Empowering local hero brands with the benefits of a global leader

ScaleExpertiseTechnologyProduct

-  A global differentiator
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Superior pricing and risk management
Global capabilities delivering best sportsbook 

product across the Group
Details from slide 27

Sportsbook

Unparalleled global breadth
High quality content with intuitive and personalized 

delivery through market - leading brands

iGaming

Market leading products

22

Introduction Product Technology Expertise Scale

Market - leading generosity
Customer - led and diverse promotional 

mechanics delivered efficiently
 

Details from slide 37

Product
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Highly effective customer acquisition

Market - leading promotions and generosity

Superior product

High quality content

Seamless  cross - sell

Intuitive, personalized experience

Delivered through agile and scalable platforms

Best - in - class offering

Unparalleled iGaming global brea dth

23

Introduction Product Technology Expertise Scale

Product: iGaming
Leading local and global brands

#1 US, UKI 
and Italy

6.5m global 
iGaming AMPs

Check out our iGaming 
video online

1. Average monthly players for the six - month period ending June 30, 2024. See page 148 for further details on how we calculate AMPs as used throughout this presentation.
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Agile technology handling 
huge  volumes at low latency
Multiple platform types to fit 
market opportunity

Unparalleled 
proprietary platforms  

Scaled and agile technology strategy

1. Number of bets processed in the Group during 2023. 2. Average number of daily pricing changes YTD as of September 8, 2024 on Betfair, used as a proxy for the Group. 3. Number of individual bets placed across FanDuel, Sky Betting & Gaming, Paddy Power, Betfair, PokerStars, Sisal and Adjarab et online, 
excluding lottery. A bet is counted as each spin in a slots or roulette game, or an amount staked on each hand in card games.  

24

Introduction Product Technology Expertise Scale

Technology
Unmatched 

scale and pace

Decentralized hubs with centers 
of  expertise 
Shared codebase across brand 
maximizes speed and scale

Culture 
of innovation

Track record of sector - leading 
innovations
Leveraging AI and automation 
to enhance player experience

4bn
Sports 

wagers 1

61k
Peak 

wagers/min 
NFL playoffs

~13m
Average daily

pricing 
updates 2

>100bn
iGaming wagers 

in 2023 3

Check out our 
Technology video online
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20+ years of online experience

Deep bench strength 

Subject matter experts    

Shared knowledge and learning 

250 global talent moves since 2022

World - leading industry experts, connecting and collaborating

25

Introduction Product Technology Expertise Scale

Expertise
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Driving operating leverage

Addressing a broad opportunity set

Prioritizing longer term opportunities

Purchasing power

Geographic footprint unlocks efficiencies

Powering local brands through the benefits of global leadership

26

Introduction Product Technology Expertise Scale

Flutter
Group

#2 UK
listed peer

#2 US
listed peer

2x
3x

Revenue, LTM June 30 2024 1 

Scale

1. Estimated revenue for the twelve - month period ended 30 June 2024, internal estimates based on competitor filings.



I N V E S T O R  D A Y 27

Pricing case study 

F L U T T E R  C H I E F  T R A D I N G  O F F I C E R

D O M I N I C  C R O S T H W A I T E
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Pricing underpins global sports betting leadership

28

Introduction Op Model Price Accuracy Net EffectPricing and Risk

Ma rket &
bet info

Tr
ad

in
g

&

Modell ing

Gam e da t a

We set accurate odds , using multiple core 
inputs to get the right price quickly

We maximize the benefits of the largest 
dataset in the market to manage risk

We are continually innovating 
to develop the products our customers want

Pricing process

Accurate
odds

˴̙̖̜̔ ̠̦̥ ̠̦̣ б̣̟̘́̔̚̚ 
ˢˡˢв ̧̖̠̚̕ ̠̟̝̟̖̚
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Harnessing the unique insights unlocked by 
our unmatched global scale and liquidity

In - house  
expertise

Global
teams

Seamless 
distribution  

Value of  

~4bn  
bets 1

Operating model amplifies benefits of our scale and expertise

1. Number of bets processed during 2023

29

Local sports managed by local expert 
teams, supported by our global capabilities

20+ years of experience
and 1,500 specialists

Delivering the right price, at low latency, 
to all our brands

Op Model Price Accuracy Net EffectIntroductionPricing and Risk
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Price accuracy enables sustainable competitive advantage

30

Flex pricing relative to market and 
competitive context

Allows us to manage short - term 
results variability

Offer more innovative and complex 
markets, shaping customer demand

Op Model Price Accuracy Net EffectIntroductionPricing and Risk
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More innovative and complex markets, shaping demand

1. Average unique market count offered on FanDuel Sportsbook per game (NBA, NFL & MLB) 

31

Op Model Price Accuracy Net EffectIntroductionPricing and Risk

36% CAGR in player markets per game 1 

2021 2022 2023

Material expansion in markets  offered з з̦̟̝̠̜̟̘̔̚ ̥̙̖ ̖̟̖̗̥̤̓̚ ̠̗ ̞̣̜̖̥̒ ̝̖̟̘̒̕̚ ̡̣̠̦̥̤̔̕
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Drives mix shift to higher revenue margin parlay products

1. Based on FanDuel online data across NFL, NBA, MLB. 2. Based on FanDuel online data across all sports and forms of parlay b ets . 3. Refers to the average number of outcomes included in a parlay bet by customers. 4. Based on stake weighted average price .
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2019 2023 2019 2023 2019 20232019 2023

Op Model Price Accuracy Net EffectIntroduction

More parlays With more legsMore choice Bet at higher odds

Pricing and Risk

+470%

% of bets on player markets 1 % of bets that are a parlay 2

+65% +38% +260%

Average legs in a parlay 3 Average odds  of bets 4
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Best price as a 
competitive advantage
FanDuel has lowest prices but generates 
highest gross revenue margin 1, e.g. Average parlay 
payout premium of 31% vs. other operators 2

Higher revenue margin to 
unlock generosity spend 
Higher gross revenue margin enabled 
~35% increase in Australian generosity 
spend 3 

Align to local regulatory 
and tax environments
Operate higher revenue margin in France 
due to regulatory requirement to deliver 
minimum 15% revenue margin

Leverage price elasticities to 
improve structural win margin
UKI price elasticity analysis informs pricing 
by sport, product and promotions

Flex pricing relative to market and competitive context

33

Op Model Price Accuracy Net EffectIntroduction

Different pricing strategies in individual local markets

Pricing and Risk

1. See page 148 for a definition of gross revenue margin. 2. Barclays Research: September 12, 2024, based on 2023 - 24 NBA season.  3. Generosity cost 2022 versus 2019
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Allows us to manage short - term results variability

1. See slide 148 for definition of gross revenue margin and expected (or structural) gross revenue margin throughout this pre sen tation

34

Group actual vs expected gross revenue margin 1

Op Model Price Accuracy Net EffectIntroduction

(400bps)

(300bps)

(200bps)

(100bps)

0bps

100bps

200bps

300bps

400bps

 Actual versus expected gross revenue margin Cumulative

Jun 24Jan 21

30bps 
Cumulative sports 

results impact since 
January 2021

30bps  
Cumulative sports 

results impact since 
January 2021

Pricing and Risk
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Global structural gross revenue margin advantage

1. Total sportsbook gross revenue margin. Source: US state regulator filings in states where FanDuel is live and data is publ ished. 2. British horse racing gross revenue margin. Source: Betting Liaison Group, comprising Flutter brands, Bet365, Evoke, Be tfr ed & Entain.  3. Total sportsbook gross revenue margin. 
Source: estimate based on competitor filings.
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US1

9.2%

12.0%

6.8%

8.1%

2021 2022 2023 H1 2024

Australia 3

15.4%

17.5%

11.8%
12.2%

2020 2021 2022 2023

UKI2

7.4%
7.2%

8.3%

13.3%

2021 2022 2023 2024 (Jan -
July)

Flutter Rest of market

Op Model Price Accuracy Net EffectIntroduction

Consistently delivering superior revenue margins across multiple markets

Pricing and Risk
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Investing margin advantage to sustain benefits

36

Op Model Price Accuracy Net EffectIntroduction

Partially 
re - invested 

in

Structural 
gross

revenue 
margin 

advantage
Better player value proposition 
through market - leading  generosity

Unlocking new product innovations

Pricing and Risk

Improving pricing capabilities 
to extend our advantage
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Generosity case study 

S P O R T S B E T  C E O
B A R N I  E V A N S
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We have a worldclass sportsbook experience

38

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity

Handle volume

Flutter Edge driving superior 
sportsbook outcomes  

Higher gross revenue margin

Sustainable revenue growth

Market - leading 
pricing and risk

Market - leading 
generosity
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Customer - led

We know how to deliver market - leading generosity

39

uniquely enables key drivers:

Diverse range Efficient delivery

Enhanced customer experiences that are:

Exciting Intuitive Personalized Fair

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity
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Flutter spends >$3bn annually in 
customer - led spend 2

Australia 2023

Unparalleled scale enables deeper customer understanding

1. See slide 148 for a definition of active customers throughout this presentation. Competitor data is based on internal esti mat es and competitor filings. 2. 2023 Flutter Group sportsbook generosity, does not include generosity recorded as an offset to rev enue, such as profit boost tokens for ROW.
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Annual active customers 1

2.3m

0.8m

Comp. 1

Sportsbook 
and iGaming 

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity

~3x

Customer Insights
Diverse customer data to analyse

Test & Learn
Scaled A/B experiments live in - market

>100 countries >10 brands
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WIN MORE
e.g. odds boost

INSURANCE
̖˟̘˟ Ю̞̠̟̖̪-̜̓̒̔Я ̗̚ ˣ̟̕

SURPRISE & 
DELIGHT

e.g. discretionary refund

Elevating the sportsbook product experience

41

INTO THE 
ACTION

e.g. inclusive free bet campaigns

Pricing and risk management + generosity

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity
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Expansion enabled by constant group innovation

42

̄˶́̅ Юˣˤ

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity

˾˲̃ Юˣ˥ JUN 2024SEP 2022 MAR 2024
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Efficiency delivered through proprietary capabilities

43

Customer gets 
the value experience  

they want most

+
Revenue

maximized driving 
greater ROI

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity

Machine 
learning
models  

leveraging customer 
insight

Integrated with 
scalable 

Tech 
platforms

Distributed 
thoughtfully through 

Comms 
channels

Superior customer experience and  returns
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IntuitiveExciting

Enhanced customer experiences

44

Bringing 
excitement from 
the jump to the 

final whistle

Giving our 
customers what 
they want when 

they want it

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity Diverse range 
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FairPersonalized

Enhanced customer experiences

45

Creating an 
experience that 
feels unique to 
each customer

Not just delivering 
what customer 
expect but what 

they deserve

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity
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GrowthAdvocacy

Customer experience makes Sportsbet a clear player favorite

1. Net promoter score based on internal research July 2024, representing those customers likely to recommend the brand, less tho se with a negative opinion. 2019 figure excludes BetEasy. Competitor information presented for 2023 only. 2. 2019 0.6m AMPs i ncl udes 0.1m BetEasy AMPs, integrated in 2020 as 
part of The Stars Group.  
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Online Wagering NPS 1 (%) Sportsbet AMPs 2 (m)

28%

34%

22%
19%

0.6

1.0
1.1

0.1

2019 2023 Comp 1 Comp 2 20192 2021 2023

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity
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Sportsbet GGR & NGR (%)

Extending our structural revenue advantage 

47

2019 2021 2023

13%

16%

Structural 
hold

18%
Increasing gross revenue margins 
from improved pricing and structural 
̤̙̗̥̤̚ ̟̚ ̦̤̥̠̞̖̣̔ ̟̒̕ ̡̣̠̦̥̔̕ ̞̩̚з

з̧̙̖̒ ̡̡̤̦̠̣̥̖̕ ̟̣̖̤̟̘̔̒̚̚ 
investments in generosity for 
̠̦̣ ̦̤̥̠̞̖̣̤̔з

з̟̒̕ ̖̗̗̖̟̥̔̚̚ ̝̝̠̥̠̟̒̔̒̚ ̙̤̒ ̝̖̕ ̥̠ 
gradual and sustainable expansion 
of our net revenue margin10% 11% 12%

Net revenue 
margin

Introduction Customer - led Diverse range Efficiency OutcomesGenerosity
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New range of 
generosity mechanics

48

With more market - leading innovation to come

1- to - 1 geno 
personalisation

Model Driven 
Generosity
Machine learning 
capability that will 
create dynamic 
targeted offering 
unique at the 
individual customer -
level

Giving customers 
greater autonomy 

and choice 
to deploy their 

generosity wallet

Coming 
soon
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US overview 
A M Y  H O W E ,  F A N D U E L  C E O   



I N V E S T O R  D A Y 50

Strategic positioning is compelling investment opportunity

Clear and well executed strategy for sustainable growth
Harnessed by

Significant US market 
opportunity

Local hero FanDuel  
brand with 

unmatched scale

Flutter value - creation model
Will deliver

Sustainable 
revenue growth Margin benefits Cashflow 

generation
Capital 

allocation

Unique differentiator:

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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GROW 
CUSTOMER 

VALUE

FanDuel Advantages delivered us to #1 position today

51

ACQUIRE 
CUSTOMERS MORE 

EFFICIENTLY

RETAIN 
CUSTOMERS FOR 

LONGER

+ +

                      Benefiting from the

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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Progress clearly surpassed plans laid out in 2022

1.. 2022 gross revenue margin as shared in FanDuel Investor Day presentation Nov 2022. 

52

US Introduction Market Opp Sust SBK Adv iGaming

Q4 2022 AMPs

3m

Q4 2023 AMPs

4m

Grow our 
customer base

Grow structural GGR 
margin to 12% by 2025

FY 20221

c.10%

13%
H1 2024

Accelerate our 
iGaming position

#3
2022 brand 

by GGR

#1
Q2 24 brand 

by GGR

Deliver positive 
Adjusted EBITDA

Negative
2022 Adjusted 
EBITDA margin

Positive
2023 A dj usted 
EBITDA margin

Cohorts
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39%

16%

27%

46%

25%

38%

$1,804m

$6,200m

($212m)

$740m

2021A 2024E

FanDuel has strengthened its position 
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US Introduction Market Opp Sust SBK Adv iGaming

1. Midpoint of guidance for year ended 31 December 2024 Revenue and Adjusted EBITDA, as per Q2 earnings dated August 13, 2024 . See slide 2 for further information on forward looking statements. 2021 figures exclude the PokerStars US business, in line wi th reporting segments from January 1, 2024.

˺̟̣̖̤̖̔̒̕ ˸˸̃ ̞̣̜̖̥̒ ̤̙̣̖̒ззbuilt  a scaled, profitable business 

Sportsbook iGaming Sportsbook +
iGaming

51%
NGR 51%

CAGR

Revenue Adjusted EBITDA 1FY 2021 Sportsbook H1 2024 iGaming H1 2024 Total H1 2024

Cohorts
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Consumer trends driving US industry growth

1. Parlays and player narrative datapoints refer to percentage of bets that are parlays or player related markets based on in ter nal 2023 NFL and NBA data. Live action datapoint based on data for 2023/24 NFL and NBA seasons. 2. Refers to the proportion o f iGaming actives playing retail based or jackpot 
games during the twelve - month period ended July 31,2024. 3. January to August 2024 per Hall & Partners Brand Performance Tracker.
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Parlays >70%

Land - based content

Sportsbook
NFL + NBA bets 1

Jackpot games

iGaming customers 
play 2

>50%

Live action >25%

Player narratives >50%

>35%

Customers 
̨̟̥̒з

US Introduction Market Opp Sust SBK Adv iGaming

88% of bettors believe that sports betting makes games more fun to watch 3 

Cohorts
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A sustainable winning strategy  

Highly effective 
acquisition

Superior 
Product

World class promos 
and generosity Best Pricing 

                   Underpinned by our competitive moat:
                                                         Unparalleled local scale and The

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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1. US existing state 3 - year revenue CAGR from 2024 to 2027 of 16% ($9.7bn), and US existing state 2027 projected Adjusted EBITDA  margin of ~25% ($2.4bn), are based on an expected revenue CAGR range of 15 - 17% ($9.4bn -  $10bn) for states in which we are curr ently live for online sports betting, and excludes 
the impact of any new states we expect to launch within that period.

Commercial delivery underpins compelling financial outlook

Our players are growing 
in value

Long runway for continued 
customer acquisition

Scale advantage is 
widening moat around 

our business

c.$9.7bn
2027E US
 revenue 1

c.25%
2027E US Adjusted 

EBITDA1 margin

c.$2. 4bn
2027E US Adjusted 

EBITDA

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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Market opportunity 
A M Y  H O W E ,  F A N D U E L  C E O
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FanDuel market opportunity now expected to be $70bn

58

US Introduction Market Opp Sust SBK Adv iGaming Cohorts

1. Based on internal estimates, representing live and future states at market maturity. Assumes addressable population of 80%  fo r sportsbook and 25% for Casino by 2030. Excludes Canada; 2. Canada TAM inclusive of sports betting and casino; internal esti mat e based on relevant information from iGaming 
Ontario and Ontario Lottery and Gaming Corporation. 3. FanDuel addressable market benchmarked against 2023 US combined sports boo k and casino market of c$16bn for states in which FanDuel was active

US market growth to 4x where we are today 3

$39bn

$24bn

$7bn

$70bn

$23bn

$18bn

$40bn

1.5x

US 

only

1.7x
Total

2030 Mature market TAM 1 
(2022 estimate)

2030 Mature market TAM 2

Sportsbook

iGaming

Canada
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$6.5bn

$7.9bn
$7.7bn

$10.0bn

Pre- 2022 states on - track to surpass original expectations

59

1. Gross gaming revenue market size data per state regulator filings and Eilers & Krejcik for states in which FanDuel had lau nch ed before June 2022, as presented at the November 2022 Investor Day. 2. GGR market size at maturity for state launches pre - June 2022, calculated by applying value multipliers as 
presented at the November 2022 Investor Day.

Driven by improved player values and higher casino penetration

2023 TAM1

Sportsbook

iGaming

Previous mature  market TAM estimate

77%

82%

Nov 22 estimate for 
mature market 2

2023 TAM1 Nov 22 estimate for 
mature market 2

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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Factors combine to deliver US TAM 1.5x previous expectations

60

Market population
coverage 

Confident in 
regulatory expansion 

by 2030

80%  Sportsbook

25% iGaming

Confident in reaching 
long - term population 
penetration estimates

10.5% 
FanDuel long - term rate

(used to estimate market 
growth factor)  

Market  population
penetration  

As expected 1

Drivers 
of increase 

Player values 2

Higher parlay penetration, 
structural hold and overall 

player value

+4 5%
Casino 

penetration 3 +10%

1. In line with TAM presented at November 2022 Investor Day. 2. Combination of i) higher player values than forecasted at Nov emb er 2022 Investor Day (date of our prior TAM estimate), and ii) an expectation that these higher player values carry forward i nto  the future. 3. Observed more actives engaging 
with casino product in live iGaming states than forecasted in 2022. 

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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ÅCreating compelling messaging around the 
̟̦̤̥̣̪̚̕Я̤ ̖̠̟̠̞̔̔̚ ̡̞̥̒̔̚ (e.g. programs 
supported by our taxes)

ÅDriving community impact (e.g. Operation HOPE 1)

ÅDemythologizing the industry (e.g. avg bet size)

ÅAmplifying breadth & depth of commitment to RG

SUSTAINABILITY
Proactively drive favorable tax and policy outcomes

GROWTH
˴̠̟̥̟̦̖̚ ̥̠ ̡̖̩̟̒̕ ̥̙̖ ̡̞̒˝ ̨̥̙̚ ̗̠̦̤̔ ̠̟ б̥̙̖ ̘̓̚ ˤв

California Texas Florida

Clear advocacy strategy

61

Investing to broaden our champions:

1 Lobbying and 
engagement 2 Proactive 

Public Affairs 3 Coalition building, sponsorships, 
and industry memberships 4 Dedicated resources 

within FanDuel 

US Introduction Market Opp Sust SBK Adv iGaming Cohorts

1. Operation HOPE is a non - profit organization providing financial literacy empowerment and education.
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Sustainability built into the core of our business

62

Further a 
Culture of RG

Increase 
awareness and 
education while 
reducing stigma 

associated with RG

PROMOTE POSITIVE PLAY

Understand
Our Customers

Take data - led 
approach to RG, 
understanding 
customer base

EFFECTIVE INTERACTION

Support
Our Customers

Develop tools and 
capabilities to 

identify & service 
RG concerns

SUPPORT AND PROTECT

US Introduction Market Opp Sust SBK Adv iGaming

Clear alignment with Flutter Play Well strategy

Cohorts

Unite 
the Industry

Unify & advance 
RG agenda with 

industry 
stakeholders

LEAD PROGRESS



I N V E S T O R  D A Y 6363

Sustainable sportsbook 
advantages

F A N D U E L  P R E S I D E N T  O F  S P O R T S
M I K E  R A F F E N S P E R G E R
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Maintaining #1 by delivering key sportsbook growth drivers 

Highly effective 
acquisition

Superior 
Product

World class promos 
and generosity Best Pricing 

                   Underpinned by our competitive moat:
                                                         Unparalleled local scale and The

US Introduction Market Opp Sust SBK Adv iGaming Cohorts
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2023 active customers by sourceAided brand awareness 1

# 1 sports betting brand driving highly efficient referral engine

1. Hall & Partners research commissioned by FanDuel, July 2024.  2. CPA refers to cost per customer acquired. Based on data for the six - month period ended June 30, 2024. 
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Sust ABK Adv Acquisition Product Generosity Pricing 

Competitor A Competitor B

80%

73%

61%

26%
Referrals

74%
Other channels

Referral CPA ~75% lower than non - referral CPA 2

US
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Cost per impression 2Broadcast media spend mix 1

National scale driving broadcast media spend efficiency

1. Estimated spend for advertising inventory purchases for male demographic aged 21 - 54 based on external data from Nielsen. 2. C ost per impression is the estimated cost incurred displaying FanDuel ad to potential customer.
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2022 2024E

-45%

National Local

2022 2024 E

~30%

~70%

~50%

~5 0%

Sust ABK Adv Acquisition Product Generosity PricingUS
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Efficient investment in highly relevant streaming eco - system

1. NFL advertising inventory only; based on estimated rates for 2024 NFL season.
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Exclusive  SBK 
category marketing 

partner of NFL 
Sunday Ticket

Partner for 
Thursday Night 

Football and 
Monday Night 

Hockey

Primary SBK 
partner for NFL 
Christmas Day  

on Netflix

Streaming media ~20% more efficient than broadcast media 1 

Sust ABK Adv Acquisition Product Generosity PricingUS
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1.2m

0.9 m

̖̤̦̝̥̤̃ ̟̚ ̟̦̤̥̣̪̚̕Я̤ ̞̠̤̥ ̖̗̗̖̟̥̔̚̚ ̢̦̤̥̠̟̒̔̚̚̚ ̖̟̘̟̖̚ 

34% more app downloads 1з з̨̙̝̖̚ ̡̤̖̟̟̘̕̚ ̝̖̤̤2

+10%

1. Internal estimate based on Q2 2024 sportsbook app downloads (Sensor Tower via data.ai) . 2. Cost per download for Q2 2024 calculated as total s ales and marketing expenses included in deriving the US Adjusted EBITDA, divided by app downloads derived per footnote 1. Thi s has been compared with 
˴̡̠̞̖̥̥̠̣̚ ˲Я̤ ̛̦̤̥̖̒̕̕ ̤̝̖̤̒ ̟̒̕ ̞̣̜̖̥̟̘̒̚ ̡̖̩̖̟̤̖̤˟ 3. See slide 148 for payback definition.

68

Competitor A

+34%

Competitor A

Industry - leading payback periods: 18 - month payback in H1 24 3 

Sust ABK Adv Acquisition Product Generosity PricingUS



I N V E S T O R  D A Y

An engaged player base drives 
greater value

greater player value 2

Integrated offering enables multi - product engagement

1. Actives on non - sportsbook FanDuel products within 30 days of state launch compared to players in database not active within pr ior 30 days (based on March 2024 North Carolina launch only). 2. Based on 2023 average expected net revenue per user for mult i p roduct player compared to the value of 
sportsbook only customers. 
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more likely to x - sell on state launch 1 

4x
Active customers are

5x
Customers that are active on more 

than one product have up to

Single account for all FanDuel products

Sust ABK Adv Acquisition Product Generosity PricingUS

FREE TO PLAY



I N V E S T O R  D A Y

FanDuel leads the way on parlay innovation

1. First among US podium operators to in - house player props for Big 7 Sports (NFL, NBA, WNBA, NHL, MLB, NCAAB, NCAAF) 2. Based o n filings with Illinois regulator; assumes IL penetration is representative of US market. 3. Based on average monthly retenti on rates during twelve - month period to June 30, 2024. 4. 
Includes Parlays, SGP and SGP+
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14pp  
higher parlay penetration 

vs. competitors 2

15pp  
higher retention among parlay 

customers 3

18pp  
higher expected gross revenue 

margin than straight bets 4

2019
SAME GAME 
PARLAYS: 

2022
REAL- TIME BET 
EXPERIENCE: 

2024
BIG 71 PLAYER PROPS:

2019
: 

2022
 

2024
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I N V E S T O R  D A Y

Further transformative innovation in the pipeline
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