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Overview

2019 Performance
Highlights

Revenue

£2140m

+14%

2018:£1,873m

Reported profit
before tax

£156m

2018: £219m

Underlying” EBITDA!

£385m

2018": £451m

Underlying” EPS

303p

2018:379p

Profits attributable to
equity shareholders

t£144m

2018: £201m

Proposed full-year dividend

per ordinary share™

200p

2018: 200p

Average number of
responsible gambling
interactions per month

130,000

2018:70,000

Flutter Entertainment plcis a global sports betting
and gaming operator, with a portfolio of leading
brands. Continuous innovation across product,
marketing, technology and responsible gambling
practices, coupled with a world-class creative
team combine to create a leading proposition for
our customers to enjoy.

Around the world we provide our customers with
intuitive products that offer market-leading value,
promotions and choice. These are powered by our
in-house technology, trading, development and
responsible gambling teams.

We employ over 9,000 people who share acommon
set of traits: competitiveness, agility, integrity and a
relentless focus on delivering the highest standards
of entertainment to our customersin a safe and
responsible way.

Last year the Group changed its name to Flutter
Entertainment plc to reflect our growing inventory
of distinct brands from around the world including
Paddy Power, Betfair, Sportsbet, FanDuel, TVG
and Adjarabet.

* The “underlying” measures exclude separately disclosed items that are not part of the usual business
activity and are also excluded when internally evaluating performance, and have been therefore
reported as “separately disclosed items” (Note 4 and page 123 to the Consolidated Financial
Statements).

t EBITDAIs profit before interest, tax, depreciation, amortisation and impairment expenses excludes
theimpact of IFRS 16 and is a non-GAAP measure (page 40).

**2019 final dividend is subject to shareholder approval.
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Our Business at a Glance

A portfolio of leading
international brands

Our team of exceptional people deliver a leading sports betting and gaming
experience to over 7 million customers around the world, through our diverse
and distinctive portfolio of brands.

" Paddy Power
Operates online and retail
across the UKandIreland,
where we are one

of the most popular sports
betting brands. Paddy
Power is recognised for

its slick and easy-to-use
bettingapp, one of the
most vibrant sports-
focusedretail estatesin
the sector, and a marketing
operation that is globally
renowned for a distinct
brand of mischief.

Adjarabet

The newest brand under
the Flutter umbrellais the
leaderinthe Georgian
online gaming market.

A strong product set,
combined with unique
marketing assets including
along-term partnership
with the Adjaranet media
platform, delivers an
unparalleled offering to
our customers.

Betfair

Operates globally and
gives online sports betting
customers an unparalleled
offer with its market-
leading Exchange and
Sportsbook providing
consistent value, choice
and innovation. We are well
known for our insight-led
approach to marketing
and communicating with
our customers around

the world.

TVG

Broadcasts horse racing
across the US as well

as operatingan online
betting network thatis
activein over 30 states.
We are driving the
industry forward through
innovative, high-quality
broadcasting and market-
leading promotional offers
around US horse racing.

Sportsbet

One of the market-leading
brands in the fast-growing
Australian sports betting
market. Our customer
friendly proposition is
underpinned by innovative
products, disruptive
marketing and consistent
promotional generosity
around key sports events.

FanDuel

The driving force behind the
rise in daily fantasy sports
in the US over the past

10 years, with over 8 million
customers. Since the

US Supreme Court gave
individual states the right
toregulate sports betting
in May 2018, FanDuel has
launched sportsbooksin
six US states, offeringa
market-leading online

and retail proposition.
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Operating as
four divisions

Underlying Underlying
Revenue EBITDA*  operatingprofit*
Division £m £m £m
PPB Retail PPB Online 1,006 k{oy} 263
14% +6% -3% -4%
Australia 446 125 103
+11% -9% -13%
us
18% Total Revenue PPB Online us 376 (40) (60)
£2,140m 47% +97% n/a n/a
PPB Retail 312 53 32
-6% -26% -38%
Australia
21% * PrelFRS 16.
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Chair's Statement

Landmark year for the Group

4

Responsible gambling
underpins every element
of the Group's strategy.
We work hard to keep

our customers safe while
they enjoy our products,
thereby helping us to build
a sustainable business.

The "underlying” measures exclude separately
discloseditems, that are not part of the usual
business activity and are also excluded when
internally evaluating performance, and have
beenthereforereported as "separately disclosed
items" (Note 4 and page 123 to the Consolidated
Financial Statements).

1 EBITDAIs profit before interest, tax, depreciation,
amortisation andimpairment expenses, excludes
theiimpact of IFRS 16 andis anon-GAAP measure
(page 40).

Dear shareholder

lam pleased to update you on another
busy year for the Group as it continues
to extendits global presence. 2019 saw
the Group further expand its operations
inthe US market while also building more
sustainable, recreational customer-
focused businesses in all our regions.

This was Peter Jackson's second year

as Chief Executive Officer and, with

the support of the Board, the Group
completed the acquisition of Adjarabet
in February and subsequently agreed the
terms of a transformational combination
with The Stars Group in October. At the
same time, the Group remained focused
on executing uponits four-pillar strategy,
with good progress made across each of
its core objectives.

We remain determined to do all that we
can to become theleaderin the industry
inthe area of responsible gambling and,
while progress has been made inthis area
in 2019, this work s far fromn complete.

As amatter of priority, we will continue

to refine our approach and to enhance
the safeguards that we have in place for
our customers.

PPB Online rolled out country-specific
pricing which enhanced the capabilities

of ourinternational sportsbooks. The
recentintroduction of My Betfair Rewards
provides Exchange customers withamore
tailored pricing package, giving them the
freedom to choose their own commission
rates. The evolution of PPB Onlineis
ongoing as we continue to reduce reliance
on higher-value customers and move

to anincreased focus onamore casual,
recreational customer base. Elsewhere,
theintegration of Adjarabet has gone very
well, with the business benefiting from the
expertise and technology that the broader
Group has to offer.

Our Australian business also performed
very wellin 2019 against the backdrop

of significantly higher gaming taxes and
product fees. The business remains as
focused as ever onthe consistent drivers
of its historical success, namely ongoing
enhancement to product, value and
marketing. In particular, the Sportsbet
team are making good progressinthe
personalisation of the product experience.

Inthe US, the pace of regulatory change
has been very encouraging with 14 states
legislating in favour of sports betting.
The Group now offers online services

in four states and retail operations in six
states, with ambitious plans to rolloutin
further states during 2020. FanDuel has
continued to win strong market share
inthe statesinwhichit operates and,
while we anticipate that the competitive
landscape will continue to intensify, we
also believe that the unique set of assets
that FanDuel possesses positionsit very
well for future growth.

Financially, the Group saw continued good
growth with Revenue up 14% to £2,140m
and underlying” EBITDA" of £385m.

Responsible gambling

Responsible gambling underpins every
element of the Group's strategy. We
work hard to keep our customers safe
while they enjoy our products, thereby
helping us to build a sustainable business.
In 2019, we continued to evolve our
responsible gambling capabilities and
have recently launched an enhanced
Customer Activity Awareness Programme
(CAAP) proprietary model which enables
us toidentify and interact with at risk
customers. On our brand websites,

we have further enhanced our tools

and customer journeys which support
customersin managing spend and play.
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We know that we cannot solve the
complex challenges that the gambling
industry faces alone and we work
proactively with otherleaders and relevant
organisations in the industry to develop a
progressive responsible gambling mindset
focused on solutions which provide the
safest possible environment in which
togamble. Last year saw us work with
othersinthe sector tolaunchthe Safer
Gambling Commitments and to commit
to significantly enhanced funding to

treat those suffering from gambling-
related harm.

Culture and values

Centralto the long-term delivery of

our strategy is the Group's culture,
underpinned by the values and behaviours
expected of our employees. Our values
have been communicated Group-wide
and will continue to be promoted by the
Group's management teams to guide

our employees in the way we do business.

Inaddition to receiving updates from
Executives throughout the year, in July
2019, the Board visited FanDuel, in New
York. As well as providing commercial
insights, site visits allow the Board to gain
anunderstanding of the Group's culture.
This visit also allowed employees to meet
with the Non-Executive Directors, ask
questions and gain an understanding of
the operation of

the Board.

Board update

On 15 May, Nancy Cruickshank was
appointed as Non-Executive Director.
Nancy brings a wealth of digital and
Non-Executive Director expertise,
combined with a proven entrepreneurial
spiritand track record.

Gary McGann
Chair

Andrew Higginson was appointed as a
Non-Executive Director on 2 October
2019. Andrew brings an extensive wealth
of Board, commercial, retail andleadership
experience to the Board.

We continue to focus on Board renewal
and composition, and keep under review
diversity of the Board and the appropriate
mix and balance of Board capabilities

and experience.

Investor engagement
and remuneration

During 2019, | continued to engage

with ourinvestors and both Peter Rigby,
Chair of the Remuneration Committee,
and| met with shareholders to discuss
proposed remuneration changesinthe
context ofinternaland external strategic
developments, business and regulatory
changes, as well as discussing general
governance matters. The objective

of these discussionsis to present
aremuneration structure that can
withstand the uncertainties within our
industry and our dynamic business
strategy, while creating strong alignment
with shareholders'interests. The proposed
changes to our Remuneration Policy are
presented in this report for shareholder
approvalat our 2020 AGM.

Below PPB Marketing offsite and raceday
where staff sharedideas onhowto keep our
customers at the heart of everythingwe do
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Chair's Statement continued

Our people

Ourindustryis competitive and fast-moving
anditis vital that we continue to attract,
develop and retain highly talented people
and reward success. The Group has in
place arange of initiatives designed to
ensure a successful andinclusive working
environment. We continue to focus on
promoting diversity for allemployees.

During 2019, the Board appointed two
Non-Executive Directors dedicated

to workforce engagement. Thisis an
importantinitiative for the Board to gain
awider understanding of views from our
employees and will continue to be afocus
for the Board during 2020.

Inaddition to the dedicated workforce
engagement programme, I spent time
throughout 2019 visiting offices across
the Group. I had the pleasure of visiting
our Malta and Hammersmith offices and
FanDuel operations, using the opportunity
to meet employees across the business.

| continue to be impressed by the quality,
dedication and commitment shown by
our colleagues throughout the Group led
by the Executive team, and | would like

to thank them all for their contribution
throughout 2019.

$ondort)

Stock EXcha nge

Dividend policy/proposed
combination with The Stars
Group

We have proposed a Final Dividend for
2019 of 133p per ordinary share (subject
to shareholder approval), which would
maintain the full-year dividend at 200p
per ordinary share.

On 2 October 2019, the Group announced
thatithad agreed terms with The Stars
Group to bring the two businesses
togetherin what both Boards believe

will be a transformational combination.
The transactionis subject to the approval
of both sets of shareholders as well

as anumber of national competition
authorities that will review the proposed
deal. Assuming such approvals are
forthcoming, the transactionis expected
to complete in either Q2 or Q3 2020.

The Board of Flutter believes that the
transaction will allow the Group to
accelerateits progress against all four
pillars of its strategy and position it very
well to accelerateits international growth.
The combined Group willalso be better
diversified from both a geographic and
product standpoint.

As aresult of the transaction, the Group's
financial leverage will change materially,
with an expectation that the Group will
have a pro-forma net debt/EBITDA ratio of
approximately 3.5 times upon completion.
Thisis above the Group's stated medium-
term net debt/EBITDA target of 1-2 times.
As such, the Boardis proposing that a
distribution of an ordinary dividend of
200p per share annually is targeted until
suchtime as the Group's net debt position
returns to below 2 times.

We look forward to completing The Stars
Group transaction and approaching the
future thereafter with confidence.

Gary McGann
Chair

26 February 2020
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Chief Executive Officer's Review

4 4

Flutter grew revenues
by 14% during 2019 to
over £2.1 billion.

We took a leadership positionin the

US online sports betting and gaming
market, executed strongly in Australia and
expanded our European presence through
the acquisition of Georgian market leader,
Adjarabet. Group underlying EBITDA!?
for the year was £385m, down 15% on
the prior year, reflecting incremental tax/
regulatory changes of £107m and our
investmentin the nascent US market.
Excluding theimpact of the taxand
regulatory changes, underlying EBITDA"?
increased 12%.

The Group's four pillar strategy that we
laid out last year remainsin place and good
progress has been made against each
pillar during 2019. In our core markets we
remain strongly positioned. Internationally
we have made progress inimproving the
Betfair proposition and have added to our
podium positions with the acquisition of
Adjarabet. Inthe US, our business goes
from strength to strength.

Peter Jackson
Chief Executive Officer

8

The external regulatory
and tax backdrop

While executing on our strategy remains
akeyfocus, itisimportant that we reflect
on the future direction of our business
and the sector more broadly. Our Group
operatesin afast-paced, highly
competitive industry, thatis governed
by a multitude of national regulatory and
tax frameworks which are continuously
evolving. Regulatory change presents
the Group with great opportunities but
also poses real potential challenges and
risks. To be well positioned to deal with
such change, we believe that global
scale and diversification are key.

In 2019 we saw examples of both.

The expansion of the regulated sports
betting marketinthe US continues
apace, an opportunity that we believe
is transformational for the Group.
Inour core markets of the UK, Ireland
and Australia we also incurred significant
taxincreases while our international
operations experienced several
unexpected market closuresinthe
first half of the year. In addition, the
introduction of a £2 staking limit on

UK gaming machines changed the
unit economics for UK shop operators,
equating to an annualised profitability
impact of £30m for our retail estate.

As we look to the future, we believe
that we have reached a pivotal time
when it comes to responsible gambling.
To better protect potentially vulnerable
customers and to put our business on
amore sustainable footing, itis clear
that we must do morein this area both
as anoperator and as anindustry.

As an operator...

During 2019 we improved two key aspects
of our responsible gambling program:

—How we identify customers who need to
be protected: we improved our in-house
technology by significantly increasing the
number of behaviours that we monitor
to determine whether customers
are using our products responsibly.

—How we interact with our customers:
we more than trebled the size of our
responsible gambling team over the
last 18 months, investingin specialist
training to ensure that our people are
interacting with our customers atan
early stage. This positively influences
behaviours and aims to ensure that
customers do not spend more than
they can afford on our products.

Theresults of these initiatives have been
encouraging to date with an 84% increase
in customers choosing to set deposit
limits while delivering a 56% increase
inrealtime contact with customers.

Notwithstanding the progress made, we
have more to do and we must continuously
seektoraise our standards whenit comes
to responsible gambling and compliance
procedures. For example, as part of our
ongoing review of business relationships,
we have taken the decision to stop taking
business froma number of Exchange B2B
partners where we felt their compliance
policies were no longer sufficiently aligned
with those of the Group. This decision

is likely to lead to a reductionin our
Exchange revenues during 2020.

4 4

Responsible gambling is
a critical component of
our strategy. Thisis why
we continue to raise our
standards as a socially
progressive operator and
to help lead the industry
in arace to the topwhen
it comes to responsible
gambling practices.
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The entrepreneurial culture of our business and

the quality of our people are continuing to drive our
global expansion while providing our teams with the
opportunities they seek to develop their careers

and gain new experiences.

Asanindustry...

Collaboration betweenindustry leaders
is essential to put the sectorona

more sustainable footing. We must
promote a mindset that encourages
arace tothetopwhenitcomesto
responsible gambling best practice.

During 2019, we worked with several
leading operatorsinthe UK tointroduce
safer gambling commitments. To ensure
that these commitments are delivered
with the transparency and authenticity
intended, the newly established Betting
and Gaming Council will regularly report
publicly on the progress we are making
against them. Arising from these
commitments, the industry is now working
alongside the Gambling Commission on
three specific areas of focus. These are:

—VIP code: development of a
code to ensure loyalty schemes
do notincentivise behaviour
which puts customers at risk

—Advertising technology: review
of online advertising to enhance
protection of vulnerable people

—Responsible game design:
setting a framework to ensure
products and game design does
not drive high risk behaviours

Above The Paddy's Rewards Club and Rhodri
Giggs combinationwas one of 2019's most
talked about adverts.

12%

Paddy Power customer growth

Future regulation

On January 14th, the UK Gambling
Commission announced that it would
introduce aban on gambling by credit card
from 14th April this year. In our submission
to the UK Gambling Commission on credit
cards, we had acknowledged that there was
aneedforsome changeinthis area and
we will be in a position to implement the
required changes on schedule. Inaddition,
the UK Government has announced that it
will review the 2005 Gambling Actinthe
months ahead and we are hopeful that the
emphasis of future UK regulation willbe on
player protection with a clear focus on
affordability. In Ireland, we remain supportive
ofthe Government's work onthe Gambling
Control Bill which seeks, among other
things, to establish a dedicated regulator
for the gambling sectorinreland.

PPB Online and Retail

Paddy Power enjoyed good momentum
across allproducts during 2019. Leveraging
ouriconic brand we rolled out several
attention grabbing campaigns such as
the Rhodri Giggs "Loyalty is dead" and our
"Don't think you're special” campaigns.
Both drove good customer acquisition
and engagement with customer growth
of 12% during the year excluding the
World Cup. Inaddition, we improved the
Paddy Power product offering with' ACCA
insurance', leading the market with this
offering. This has contributed to Paddy
Power ranking best-in-class in the market
whenit comes to promotions. We have
also been pleased with how our PPB Retail
business has responded to the £2 staking

Above Paddy Power enlisted
one of Europe's greatest
exports, Eric Cantona,

as Brexitambassador.

limit on Fixed Odd Betting Terminals,
with signs that we are winning market
share as competitors reduce the size
oftheir retail estates.

During 2019, Betfair was the business
mostimpacted by regulatory change and
the initiatives we introduced to re-shape
our business. Positively we continue to
investinthe brand and deliver product
enhancements. We launched our new
Clive Owen Betfair brand campaign
which uses simple analogies to explain
the concept of the Betfair Exchange

to new customers. The campaign has
agreater focus ondigital channels to
achieve greater marketing efficiency.
Our international business benefitted
from a multitude of productimprovements
including rolling out country specific
pricing (CSP)in Q1 and the addition of
four new payment options and five new
currencies during the year. We have

been pleased with the underlying
momentum within our international
business, with underlying Exchange
customer growth of 23% during 2019 and
an upliftin contribution fromboth CSP
and marketing efficiencies achieved.

Inline with our international strategy to
secure podium positions in new markets,
we acquired a 51% stake in Adjarabetin
February, giving us a leadership position
in another regulated market. Integration
has gone well with the business now able
toaccess the Group's sports betting
expertise. Very strong organic growth
since acquisition has reinforced our

view that local scale and focusis vital
towinning ininternational markets.

235%

Betfair International Exchange
customer growth
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Chief Executive Officer's Review continued

Australia

The Sportsbet team delivered a strong
performance during 2019. While substantial
increases intaxes and product fees
reduced gross profit margins, most of this
was recovered through strong top line
growth as aresult of continued investment
in product, value and marketing. The
business maintained operating cost
discipline, extendingits strong track
record of delivering operating leverage.

We continued to pursue our 2018 strategy
of prioritising customer generosity with
positive results. Sportsbet has been
recognised as having some of the best and
most generous promotions in the market.
This drove customer growth of 9%

during the year (excluding the World Cup),
while the number of online bettors using
Sportsbet as their main mobile account

of choice remains almost twice that of

our nearest competitor.

9%

Sportsbet customer growth

The US

The growth opportunity in the US has
continued to unfold quickly during 2019.
We have been encouraged by the pace
of regulation to date, with 14 individual
states havingnow passed sports betting
legislation. These 14 states account for
C. 24% of the US population and with more
states expected to follow, we are now
increasingly confident that the total US
addressable market for our products
could exceed $10bn.

To take advantage of this opportunity,

we continue to believe that certainty of
market accessin each stateis key, ideally
via "first skin" access agreements. First
skin refers to having the right to use the
first online/mobile license that a land-
basedpartneris grantedina particular
state. Some states have only granted one
skin per operator, for example Michigan,
whichis why securing first skin accessiis

a priority. We recently secured additional
first skin market access deals with

The Cordish Company in Maryland and
Twin River in Colorado. We now have

first skin market access dealsin 15 US
states. Looking ahead, we believe that the
strength of our market share performance
to date willmake us an attractive potential
partnerinfurther states.

FanDuel investor day

InMarch 2019 we invited analysts and
investors to our Meadowlands sportsbook
tolearn further detail on the FanDuel
Group and to understand the opportunity
inthe US market.

> Discover more at flutter.com/investors/
results-centre/year/2019

550,000

Customersin the US sincelaunch

44%

Online shareinthe US

$130m

Marketinginvestmentin FanDuel
brandin 2019

During 2019, we successfully leveraged
ourkey US assets to acquire 285,000
additional sports betting customers,
bringing our total US sports-betting
customer base to over 350,000.
Those key assets are:

—Astrong starting position with
established businessesinthe
US performing strongly, growing
contribution and absorbing a portion
of the cost base.

—AUS database of 8.5 million
customers, arich source of customer
cross-sell; 42% of our sports betting
customers have come fromthe Daily
Fantasy Sports (DFS) database to date
and cross-sellinto the New Jersey casino
has accelerated significantly since we
embedded gaming contentinto our
sports app. We rolled out our online
casino productin Pennsylvania
in January 2020 and the early trends
to date have beenvery encouraging.

—The FanDuel brand which resonates
strongly, benefitting from a marketing
investment of $130m during 2019
alone and over $600m to date. In
the sportsbook markets in which we
currently operate, FanDuel has the
highest unaided brand awareness and
leadershipin Google searchtrends,
highlighting how the brand has mass
appeal beyondits traditional DFS base.
This has ultimately resultedinavery

attractive average customer acquisition

cost® of less than $250 since the
sportsbook was launched.
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Proposed combination
with The Stars Group

On 2 October 2019 we announced our plans

to combine with The Stars Group to create
a global betting and gaming company.

> Discover more at flutter.com /
investors/proposed-combination-with
-the-stars-group

—Ahigh quality and broad product
range which we continue toinnovate.
We were the first operator to offer same
game parlay betting and continue to
be the only operator to offer it on NFL
games. In addition, the integration
of our risk and trading functions with
our global business allows us to offer
significantly more betting markets than
our competitors.

—Ateam that has true scale; our US team
now numbers over 1,000. This scale
is unrivalledin the US online market.
Over 70 experienced employees from
Flutter's global team have joined our
US business over the last 18 months.

The combination of favourable customer
acquisition economics and our leading
product offering means that we have
experienced average customer payback
oflessthan 12 monthsin New Jersey,
benefitting from cross-sell to casino.
Furthermore, we believe that the
standalone New Jersey sportsbook

will be structurally contribution positive
in 2020.

200p

Ordinary dividend per share in 2019

£245m

Returns to shareholders

Ix-2X

Medium-term Group leverage ratio

In 2020, we expect to golive onlinein at
least three additional states (Colorado,
Tennessee and lowa) and we also plan
to progress our work on our proprietary
technology stack, utilising Group assets
to ensure we have sufficient scale and
flexibility to deal with individual state
requirements.

Balance sheet strength

The ongoing strength of the Group's
balance sheet has meant that we

have been very well positioned to take
advantage of market opportunities as
they arise. Following the acquisition of
a 58% stake inFanDuel during 2018,
we announced the acquisition of a 51%
stakein Adjarabetinearly 2019 and
thenthe proposed transformational
combination with The Stars Groupin
October. Our strong balance sheet has
beenakey enabler andan asset during
the negotiation of each deal.

With this in mind, the Group continues to
target amedium-termleverage range of
between 1xand 2x net debt to EBITDA?
Over thelast 12 months the Group has
progressed towards this leverage target
via (i) continued investmentin growing
our US business, (i) enhanced returns

to shareholders and (i) the acquisition
of the Adjarabet stake. Asaresult, at

31 December 2019 the Group had net
debtof £265mrepresenting 0.7 times
underlying EBITDA*?.

1. The "underlying” measures exclude separately
discloseditems, that are not part of the usual
business activity of the Group and have therefore
beenreported as "separately disclosed items".

2. EBITDAIs profit before interest, tax, depreciation
and amortisation expenses andis anon-GAAP
measure. EBITDA throughout this Operatingand
Financial Review excludes theimpact of IFRS 16.
See Appendix 5 of Operating and Financial Review
forareconciliationto IFRS 16 compliant numbers.

The proposed combination with
The Stars Group will see the Group's
leverageratioincrease toc. 3.5 times
proforma“underlying EBITDA"? post
completion, above our target range.

As such, we are proposing maintaining our
annual ordinary dividend at 200p per share
untilthe Group's net debt to EBITDA?
returns below 2x.

Stars Group combination
update

We have commenced our integration
planning work ahead of our proposed
merger with The Stars Group and remain
excited about the opportunities that the
dealwill create for the Group. In Australia,
the Australian Competition and Consumer
Commission has confirmed that it has
grantedits informal approval. The proposed
transaction remains subject to approval by
the Australian Foreign Investment Review
Board as well as furtherinternational
regulatory bodiesin Australia.

We are continuing to work with the various
competition authorities elsewhere globally
to obtain the necessary approvals ahead
of completion of the transaction. We still
expect that the completion date willbein
either Q2 or Q3 2020.

Peter Jackson
Chief Executive Officer

26 February 2020

3. Average customer acquisition costis the total
sportsbook media and digital marketing spend
divided by the total number of customers acquired.

4. The Adjarabetand FanDueltransactions
completedon 1 February 2019 and 10 July 2018
respectively. The 'Proforma’results include the
Adjarabet and FanDuelfantasy sports businesses
asiftheyhad always been part of the Group,
incorporatingin addition to the reported results,
results from pre-acquisition periods in 2018
and 2019.

11



Flutter Entertainment plc Annual Report & Accounts 2019

Business Model

Building long-term value

The unique advantages we possess allow us to deliver an exciting sports betting
and gaming experience to our customers around the world, while building long-term
value for our stakeholders in a sustainable and responsible way.

Competitive advantage 4

Significant global scope with local focus
Our strong position in the largest regulated online
betting markets across the world gives us the

confidence to continue to invest in our portfolio
of diverse but complementary brands.

In-house technology

@ Our proprietary technology platforms and in-house
product development allow us to support an array
of international operations. We run specialist sports
and gaming development centres in Porto, Cluj,
Sofia, Edinburgh, London and Glasgow which develop
unique and innovative content for all our brands.
This positions us well to potentially incorporate
further brands, platforms and products into
our business.

" Mark.et-leading sports pricing
all ) and risk management

Our advanced in-house sportsbook pricing
technology and proprietary Exchange platform
allow us to offer strong pricing and a wider range of
markets across our own sites as well as unparalleled
white-label services to our third parties.

The world's largest betting Exchange
The Betfair Exchange is a unique tool that facilitates
the betting between customers (rather than fixed
odds set by the bookmaker), typically resulting

in better odds and enhanced trading capability.

The product gives our customers more choice,

more control over their betting and helps power
arange of trading optionality across the Group.

Strong global expertise and talent
@ Our ever-growing global talent pool, comprising
industry and market specialists in technology,
marketing, trading and commercial fields, enables
us to operate strategically and efficiently across
different time zones. We continue toinvest a
significant amount in developing, retaining and
rewarding our team and finding ways to benefit

from collaboration across territories.
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Sports betting

Sports betting involves customers betting on the
outcome of sporting events. We have three separate
operating models for sports betting:

Sportsbooks

(Paddy Power, Betfair, Sportsbet, FanDuel) are
traditional bookmaking products, where we act as
the bookmaker, offering odds on outcomes and
taking bets from customers. The odds we offer
apply an expected margin, designed to enable us
toretainanetreturnafter settlement of all bets.

Betfair Exchange

is a platform which enables customers to bet
against each other. Unlike a traditional sportsbook,
we do not take any risk on the outcome of an event
and instead earn a commission for facilitating the
matching of customer bets.

TVG business

operates an advanced deposit wagering (ADW)
service inthe US. Our platform accepts wagers from
customers and places them into tack-based pools.
We take norisk on the outcome of the event but
earn commission from the pool operators on the
wagers we forward.

Daily Fantasy Sports (DFS)

Our FanDuel business operates a DFS service
where customers select virtual teams of athletes
to play against each other for a pre-determined
prize pool.

The athletes earn points based on their
real-life performances and the customer team
with the highest number of points wins the
contest. We take a commission from the prize
pool when the contest ends.

Gaming

Gaminginvolves customers bettingonarange
of skill-based games, games of chance and
peer-to-peer games.

These include online casino, poker, bingo and
games, along with machine gaming terminals in
our UK retail betting shops. Some of these games
involve customers betting “against the house”,
with a fixed-odds margin applied, and for others,
like poker, we facilitate the game between
customers and take a commission.

/m-+

Active customers

£2435m

2019 cashreturnsto
shareholders

9,153

Total number of
global employees

£5235m

Gaming, corporation
&other taxes paid
in2019

65

Memoranda of
understanding with
governing bodies

Customers

During 2019, over 7 million active customers played our
products online and enjoyed visiting our betting shops.
They benefit from market-leading value, promotions,
product choice and innovationin their betting with the
customer experience and responsible gambling mindset
at the heart of every decision-making process.

Shareholders

As a publicly listed company we have along-standing
track record of delivering strong returns to shareholders
and during 2019, we returned £243m through ordinary
dividends and share buybacks.

Employees

At 31 December 2019, we employed 9,153 people across
18 global offices and in 623 Paddy Power betting shops
and 7 FanDuel betting shops. This creates significant
economic benefit in the regions in which we operate.

Economic contribution

We make a significant financial contribution to the
territories in which we operate, paying £523min gaming,
corporation and other taxes in 2019.

Sports

We support sports via commercial partnerships, product
fees (racing), sponsorship, betting integrity services and
charitable support for grassroots sports activities.

Communities

Delivering our products in the safest possible way, and
creating a “race to the top” mindset around responsible
gambling practices in allmarkets in which we operate

is the single mostimportant part of our community
relationships. However, we are also committed to making
a positive contribution to the communities in which we
operate through our social responsibility and charity
programmes. In 2019 the focus for our Corporate Social
Responsibility (CSR) activity was around mental health
which involved working with relevant charities across
European markets to both provide training for front line
staff on how to recognise and support vulnerable people,
resilience training for employees and charity fundraising.
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Market Review

Therecent trend

by governments, both
national and local,
tointroduce "regulate
andtax” regimesis
leading to an opening

up of additional regulated
online markets.

c.£345bn

Estimated total market value

109%

CAGR*inthe five years to 2019

C.12%

Of the total marketis online

Global market with a

long runway of growth

The global bettingand gaming market
incorporates a wide array of products and
servicesincluding sports betting, lotteries,
casino games, poker and bingo. These
products are offeredin both land-based
venues (such as casinos, betting shops
andrace tracks) and across online/mobile/
telephone channels. The total market is
estimated to be worth c. £345bn.

Since the late 1990s, online channels have
grown strongly (estimated CAGR* of 10%
inthe five years to 2019) with online now
representing c. 12% of the total market.
The growthinthe online market has been
driven by several key drivers, namely:

—the expansion of the overallmarket due
to ongoing product development and
innovation;

—the ongoing growthin global smartphone
penetration, which has led to better
availability of mobile products;

—the structural migration of customers
from retail to online in many markets; and

—acontinuousimprovementinthe
quality of products available, with betting
apps providing greater convenience
and a better overall user experience
for customers.

We believe that the online sector still has
along runway of growth ahead of it, with
each one percentage point migration
from offline to online contributing c. £3bn
(or 8%) to overall online market growth.

How the sectoris regulated varies
significantly across the world, with a
spectrum from markets where gambling
is explicitly prohibited, to government-
owned monopoalies, to licensedindustries
that are fully open to commercial
operators. There also remain many
markets where governments are yet to
legislate for online products and as such
the regulatory picture in these markets
remains grey.

Left Paddy Power took the
Japan Rugby World Cup by
storm with an eclectic line up
of ambassadors featuring Ruby
Walsh, Donncha O'Callaghan
and WWE Champion Sheamus.

Encouragingly, the recent trend by
governments, both nationalandlocal,
tointroduce “regulate and tax” regimes
isleading to an opening up of additional
regulated online markets. The repeal of
the federalban onsports bettinginthe US
and the Brazilian government announcing
itsintention to regulate sports bettingare
two examples of this trend. In the last two
years alone, markets with a total potential
online customer base of over 400m adults
have eitherintroduced regulation,or been
given the authority to do so.

UK & Ireland

Combinedthe UK and Ireland represent
our largest marketinterms of revenue,
representing 51% of total Group revenue.
These revenues are derived from our two
online brands; Paddy Power and Betfair
as well as the Paddy Power retail estate
of 623 betting shops, known as licensed
betting offices ("LBOs").

The UKiis arelatively mature gambling
market but remains highly competitive
across both sports and gaming verticals.
[tis fully regulated andis estimated to

be worth approximately £14bn annually
(includinglottery). The UK online sports
and gaming marketis worth c. £5bn

with the UK retail market worth c. £3bn.
We estimate the UK online marketis
growing at 4-5% per annum. Following
the introduction of a new £2 staking limit
on fixed odds betting terminals ("FOBTs")
in April 2019, the retail UK market has
experienced a significant number of shop
closures. As of now, we estimate that c.
900 shops have been closed across the
industry, representing c. 10% of the total
number of shops inthe UK. We believe it
is likely that more shops will be closed by
competitorsindue course.

The Irish market consists of both land-
based and online channels. Unlike the UK,
however, retail operationsin Ireland do
not offer gaming products such as FOBTSs.
The Irish online sports and gaming market
isworth c. €350m, slightly larger than

the Irish retail market whichis worth an
estimated €340m.
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The Groupis the largest online betting
operator across the UK and Ireland with an
estimated 14% share of the online market,
and an estimated 21% share of the online
sports market. We operate approximately
7% of the LBOs across the UK and Ireland,
being the largest retail betting operatorin
Ireland and the fifth-largestin the UK by
shop numbers.

Australiais the Group's second-largest
market by revenue, representing 21%

of total Group revenue via our market-
leading Sportsbet brand. The Group

holds an estimated 27% share of the highly
competitive Australian online market.

The Australian sports betting market is
fully regulated andis worth an estimated
A$5bn, with online and mobile accounting
for almost 69% of the total market.
Online market growth has averaged

c. 15% per annuminrecent years but

has moderatedin 2019 to c. 10%. This
growthis driven by migration from retail
to online, ongoing product development,
increased smartphone penetration and
growthinthe popularity of sports betting.
Online gamingis not currently permitted
in Australia.

The US market represents 18% of total
Group revenue. Traditionally the market
has been predominantly land-based,
with online sports betting (horse racing)
and gaming only available onavery
limited basis at state level. In May 2018
the US Supreme Court overturned the
Professional and Amateur Sports Act
("PASPA"), which effectively imposed a
federal ban on sports betting across 46
US states. By December 2019, legislation
has been passedin 19 states while further
states have indicated their intention to
legislate for sports bettingin the future.
The American Gaming Association
estimates that the US sports betting
market is worth US$150bn in stakes each
year, with only a small fraction of that
accruing to licensed operators currently.

The FanDuel sportbook has a retail
presencein 6 states andis live onlinein 4.

During 2019 ¢. US$900m of sports betting
revenue was generated, with 57% from

online and mobile channels. New Jersey,
Pennsylvania and Nevada are the largest
markets and on a combined basis account
for 82% of total revenue (94% of online).
FanDuelis live onlinein New Jersey,
Pennsylvania, West Virginia and Indiana.
In the first full calendar year of regulated
online sports bettingin New Jersey, the
market generated US$244m of revenue
(2018: US$54m), of which the Group had
a 45% market share. The comparable
numbers for the first 7 months of
regulated sports bettingin Pennsylvania
were US$71min online market revenues
anda 49% market share.

Online casinois also regulatedin New
Jersey and following the regulation of
sports betting, growth of this market has
accelerated rapidly due to cross-sell from
sports customers. The market grew 67%
in 2019 to US$462m revenues with the
Group holdinga 17% market share.

Fantasy sports are also popularin the
market with the daily fantasy sports
("DFS") market estimated to be worth
approximately US$300m. The Advanced
Deposit Wagering ("ADW") horse racing
marketis online and phone only andis

estimated to be worth ¢. US$5bnin stakes.

The Group has held a strong positionin
these traditional markets, participating
inthe DFS market viaits FanDuel brand
(estimated c. 40% market share) and
the ADW market viaits TVG brand
(estimated 33% market share).

Below The FanDuel sportsbook has a retail
presence in 6 statesandis live onlinein 4.

Europe & International

The Group currently has licenses to
operate in several regulated European
markets through the Betfair brand,
including Denmark, Italy, Malta, Romania,
Spainand Sweden; and in Georgia through
the Adjarabet brand. In totality, Betfair
accepts bets from over 100 countries and
sees good scope to grow our presence
inthese markets over time. Some of the
bigger online markets are as follows:

—The Spanish online betting market
was regulatedin 2012 andis worth an
estimated €700m. The Group has a mid
single digit market share of the market.

—ltalyis the largest fully-regulated
continental European online betting
market, worth an estimated €1.7bn.
The Group currently has a single digit
market share of the Italian market.

—The Swedish online market regulatedin
2018 andis worth an estimated £700m,
with the Group having an estimated
single digit market share.

—The Georgian online marketis regulated
andworth an estimated £180m. The
Group currently has an estimated 40%
market share via the Adjarabet brand.

—We estimate that we have a single digit
share of the nascent online betting
and gaming markets in Denmark
and Romania.

—The Group also operatesin several grey
international markets through the Betfair
brand; the most significant being Brazil
where we estimate we have a single digit
market share currently.

Allmarket share figures are as at 31 December
2019. US market revenues are givenin gross gaming
revenues, which varies from the traditional net
gaming revenue figures given elsewhere

Sources: UK Gambling Commission, H2GC, Aigmeg,
Internal Group analysis, Regulus Partners.

* CAGR: Compound annual growthrate.
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Our Strategy

G I‘OWin g Our vision

To be a global leader in online sports betting and gaming,
combining a diversified portfolio of strong national brands

a I I lo re with the world's leading betting Exchange.
We have a clear four pillar strategy to capitalise on the

] u
d Ive rs Iﬁ ed sector’s opportunities underpinned by responsible

gambling. Our strategic pillars are supported by:

Su Sta i n a b I e (i) Maximise profitable growth in our core markets

(ii) Grow our business in the rest of the world

bUSI n ess (iii) Attain podium positions in additional

regulated markets

(iv) Pursue the US opportunity rigorously

Our purpose

To deliver a vibrant and safe sports betting and gaming
experience to our customers around the world,

while building long-term value for our shareholders

in a sustainable and responsible way.

These pillars are supported by investment in our key
enablers, namely our people, products and technology.

Our approach is underpinned by our core values; to
operate responsibly and with a customer-centric focus.
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Maximise profitable growth in core markets

In our core markets (UK, Ireland and
Australia) we have leading positions
that enable us to generate and grow our
profit and cash-flows. We are focused
on maximising both by ensuring we:

Invest in our leading customer

propositions (product, value and
promotions)

Leverage our distinct assets (iconic
brands and the world's leading
betting Exchange)

Collaborate with our peers on
regulatory developments

Strive tobe bestinclass froma
responsible gambling perspective

Focus on operating efficiently to
increasereturns

We are confident that successful
execution against these targets

will deliver growth for our core
businesses, generate positive
returns on marketinginvestment and
achieve good operating leverage.

Betfair currently operatesinalarge
number of international markets,
predominantly appealing to customers
through the brand's unique customer
value proposition. We continue to invest
in our technology and product offering
to serve our international customers.

We believe that there s stilla considerable
runway of growth for the Group from
international markets through:

Building an efficient global product
that offers tailored regional
customer propositions

Investing furtherin regional
promotional and marketing spend
onareturns-based approach
Leveraging our global scale and

technology platform to minimise
the cost to serve customers

Successful execution of this

strategy shouldincrease the Group's
international diversification, while
ensuring that the Group's overall
profitability is not exposed to any
material concentration of revenues
within particular markets. The nature
of the Exchange liquidity ecosystem
also means that growinginternational
revenues can also improve the Betfair
proposition withinits core markets.

We believe that having alocal focus
and strong brand presence are
advantageous in effectively competing
inlocal online regulated markets.
Attaining a podium position in any
market provides us with the customer
franchise toinvest in a more tailored
product proposition for that market
and generate greaterreturns.

Through successful execution of

this strategy, the Group will be well
positioned to take advantage of the
global trend towards online regulation,
increasing its diversification and
ultimately expanding the number

of core markets that generate
sustainable cash flows.

&

Pursue the US opportunity rigorously

The US Supreme Court's decision to
allow individual state by state sports
bettingin May 2018 has openedup a
very significant growth opportunity

that will be transformative for the sector.
The pace of legislation and regulation
since has been very encouraging with
over a quarter of the population of the
US now livingin states where sports
betting has been legislated forin some

form. We believe that we have attained
each of the key assets required to be
successfulinthe US sports betting
market including the FanDuel brand and
customer database, high quality product
and the Group's operation capabilities.
We are confident we can maintain our
market leadership in key regulated states
by leveraging these assets:

el

Maximise the cross-sell opportunity
across all our product verticals

Investinthe FanDuel brand to maintain
our market leading awareness and
attractive customer acquisition costs

Create aflexible technology stack to
deal with the complexity of US state by
state regulation.
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Our distinctive brands
are one of our greatest
strengths, enabling us
to acquire, retain and
engage with customers
iNa unigue Mmanner

in all of our key markets.

Below Paddy Power broughtin
"The Special One" to promote
their Daily Jackpots on Paddy
Power Games.

pADDYPOWER.

Our Paddy Power mischief-makers
continued to stir things up in 2019, kicking
offthe yearwitha TV advert for Paddy's
Rewards Club with amanwhose story
isn't usually associated with loyalty, Rhodri
Giggs. The campaign went far and wide,
as the general public reacted with shock
and awe. Hot on the heels of that headline-
grabbing advert, Paddy Power put some
more adverts up in Dublinahead of the
Ireland vs England Six Nations clashin
February. Using press and out-of-home
ads —as wellas turning one of our shops
into a "passport office” —the campaign
poked fun at visiting English fans.

The biggest brand campaign of the year
camein July, when Paddy Power were
"revealed" as Huddersfield Town's new
shirt sponsor —with a truly obnoxious logo
appearing as a sash across the kit. Twitter
wentinto meltdown in outrage with most
assumingit was a prank until Huddersfield
ran out onto the pitch for a pre-season
friendly wearing the kit. After 48 hours of
antagonising silence, Paddy Power came
clean, announcing that they were actually
“unsponsoring” the shirt by removing

our logo completely, would be doing the
same for a further four teams, and would
be calling on other brands to follow suitin
order to "give the shirt back to the fans".
Animportant example of how we use
mischiefto make a more serious point.

To top off the year we enlisted the help

of José Mourinho who starredina Paddy
Power Games advert for Daily Jackpots,
with akiller script and convincing delivery
to remind customers that he was the only
"Special One".

Ouriconic Aussie brand Sportsbetis still
serving up betting with a healthy side of
banter. Through a mix of tailored customer
generosity offers, headline generating
early pay-outs and product advertising
around Same Race Multis, Sportsbet
remains the number one brand in

the market.

The brands latest dalliance into film parody
saw cricketinglegend Merv Hughes
reprise the role of Mark "Chopper” Read

to play out one of the most iconic scenes
from Australian cinema. The "Grubs Subs
Collector” ad went down a storm, receiving
over 2mviews and being awarded the best
ad on YouTube in Australia for 2019.

An early pay-out on the Labor Party to win,
two days before the election, to the tune
of acool A$1.3m, delivered Sportsbet
some serious global news coverage but
not quite for the reasons they'd hoped.
With seven out of every 10 bets comingin
for Labor, traders were confident enough
to give punters their winnings early, but
itwasn'tto be as theincumbent Liberal/
National coalition defied the odds to

win a third three-year term. But atleast
everyone was talking about Sportsbet.

Finally, Sportsbet took sledgingto the
nextlevel with a cheeky dig at England
for voting Brexit, in the form of a 50,000
square foot crop circle just outside of
Edgbaston, to remind England that the
Ashes would 'Remain’in Australia.

Below A topical Brexit dig from Sportsbet with a
crop circle letting England know that
the Ashes would "Remain”in Australia.
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Ourbrandsinthe US(TVG, Betfair and
FanDuel) had another strong year with
TVG becoming a major sponsor of the
Breeders Cup for the first time and
delivering a record number of activations
forthe brand.

FanDuelis now the number one brandin
terms of awareness across both fantasy
and sports betting. Marketing was taken
up a gear around several high-profile
sports events to ensure that continues.
Thelaunch of the NFL season saw a
new advertising campaign that focused
onkey product features for fantasy and
sportsbook customers.

In 2019, FanDuel created a celebration
known as the "Sports Equinox”, a unique
day in the American sporting calendar
where all four major US professional
leagues —NFL, NHL, NBAand MLB -play
onthe same day—asports fan's dream.
Where better to showcase the brand and
associate themselves with the day than
with anenormous advertin Times Square
anda $500,000 free to play competition
for fantasy and sportsbook customers.
The bespoke campaign and free to

play game were played by over 150,000
customers, helpingthe day itself seta
new record high Sportsbook handle.

In December the brand also launched the
“Spread The Love" campaign to support
the launch of sports bettinginIndiana.
The campaignwas based onasimple
mechanic that for every 250 customers
who bet on the spread, the line would
move by one pointin customers'favour.
With the campaign going viral, over 10,000
customers benefited as the spread moved
from +8.5to +51, delivering great value
and an entertaining campaign that further
enhanced FanDuel's brand presenceina
new market.

Right FanDuel celebrated
their "Sports Equinox"
with anadvertin theiconic
Times Square, New York.

+Ybetfair

Betfair andits diverse product offering
aims to be the world's leading destination
for core bettorsin over 100 countries.

With the Betfair Exchange remaining
atthe heart of the brand, it brought on
board Hollywood actor Clive Owento
spearhead the advertising campaign

to create a series of slick films that use
everyday situations as analogies of how
the platformworks.

The 40 online filmsranacross TV, social
and digital platforms explaining features
such as "setting your own odds" or "back
and lay" betting.

Thisinsight-led approach to communicating
with customers led to the creation of
anetwork of weekly betting podcasts
focused onfootball, racing, cricket, NFL and
more: "Betfair...Only Bettor".

Below Clive Owen spearheaded the Betfair
Exchange campaign.

adjarabetcom

Since becoming part of the Flutter
Entertainment Groupin February 2019,
Adjarabet hasincreasedinvestmentinthe
brand and continued to develop innovative
content and exciting promotions that
delight our customers. Adjarabet
continues to be aleaderin Georgiaand

is taking market share in Armenia.

Highlights include the launch of Aviator,
aunigue social game that customers

love plus many other new games froma
variety of suppliers including content from
Cayetano, ourin-house studio. We held
the biggest draws in Georgia with a "40 car
giveaway" during the summer and ended
the year with "25 new years" featuring daily
cash prizes.

We developed and launched a unique
game called "arena”, aninteractive movie
where customers choose how the story
proceeds and win prizes. Featuring Rivaldo
and many famous Georgian actors and
sports stars, ithas been a huge hit with
over 100,000 customers watching the

full one-hour movie.

100,000

Customers watched Adjarabet's interactive
game movie “arena”
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Corporate Social Responsibility

Responsible gambling is at the
heartof ourbusiness -

THE FOUR PRINCIPLES OF OUR
RESPONSIBLE GAMBLING STRATEGY ARE:

Behaving responsibly 1 We build our business 2 We educate our

on customers havin customers and staff
Responsible gambling (RG) for Flutter 9

isfundamentalto every element of fun, and harmful play about responsible play
the Group's strategy. Under our global has no place

strategy sits our RG strategy thatis

underpinned by four principles as outlined To ensure that all our customers Thisisn'tadry, faceless process. We have
here. Across our global business, we gamble responsibly, we have robust real people trained to calland email
provide anentertaining bettingexperience | andwide-ranging policies on RG and customers every day to intervene when
toover 7 million customers and our routinely engage with customerswe think | we see they may be at risk of gambling-
priority is ensuring that, during their visits might be at risk. The tools we have in place related harm. Our specialist RG team

to our sites and shops, they can stay in range from deposit and loss limits to full make around 130,000 monthly RG
controland only bet what they can afford. self-exclusion protocols and we endeavour | awareness interactions across our
However, we recognise that for a small to make these processes as seamless and Paddy Power and Betfair brands, and
minority of customers, gambling stops easy to use as possible. We continually nearly 1,200 customer interaction calls
being fun, and they are atrisk of harm. assess and evolve these processes to per month. We have recently rolled out
Allmarkets have their ownregulation ensure we are doing everything possible CAAP 2.0to our Sportsbet customersin
and societal context, and we apply our to protect our customers. Australia and are developing a model for

principles in that context with the ultimate
objective of building a sustainable and
responsible businessin each market.

our US business. Where we are concerned
about customers, we willnot market to
them. We have invested significantly to
also actively monitor our customer ensure protecting our customersis akey
base using our Customer Activity and priority by refreshing and targeting our
Awareness Programme (CAAP). CAAP staff training around RG.

is our proprietary machine learning
model which uses an algorithm to
identify potentially ‘at-risk’ customers
based on their behaviour. This year we
for an afternoon of enhanced the model to analyse over 100
racing, ideas and customer behaviours daily and assign
learning about risk scores to each active customer.

our customers. Proactive interventions regularly take
place off the back of these scores which
greatly increases our ability to identify at
risk customers early in the lifecycle and

intervene before gamblingbecomes a
]

Monthly responsible gambling
awareness interactions across our
Paddy Power and Betfair brands

1,200

Customerinteraction calls per month

Every customer is different, and we
know that not all customers will choose
to proactively use our tools, sowe

Below PPB Raceday
brought stafftogether
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We have to talk, share
and work with others
to keep innovatingin
responsible gambling

3

Weinvest in always
getting better at
tackling the problem

Animportant part of our ongoing RG
strategy is aimed at establishing the Group
as one of the progressive voicesinthe
industry and striving to raise the standards
for our customers and stakeholders.

We work with trade associationsin all of
our regulated markets, all of which have
played animportant role in establishing
progressive, constructive self-regulation
that enhances customer protection.

We made further significant steps
towards driving the industry forward

in 2019 by working with severalleading
operatorsinthe UK tointroduce
industry Safer Gambling Commitments,
acomprehensive set of measures
devisedto support the UK Gambling
Commission's National Strategy to
Reduce Gambling Harm.

The five core Safer Gambling
Commitments are targeted to:

—prevent underage gambling
and protect young people;

—increase support for treatment
of gambling harm;

—strengthen and expand codes
of practice for advertising
and marketing;

—protect and empower our
customers; and

—promote a culture of safer gambling.

To ensure that these commitments

are delivered with the transparency and
authenticity they are intended, we form
part of anindustry working group with
other operators under the Bettingand
Gaming Council (‘(BGC') and will regularly
report publicly on progress against
these commitments.

Inthe UK we continue to drive collaboration
across the industry through our membership
of the newly formed Bettingand Gaming
Council (BGC'). We made further progress
inour RGintentionsin the following areas:

Research, treatment
and education

Our UK business continued toinvestin
RG. During 2019 we donated 0.1% of our
UK gross gambling yield (GGY) to the
research, education and treatment of
problem gambling as encouraged by the
Gambling Commission, and we would
welcome the introduction of alevy to
ensure all UK licensed operators do the
same. In June 2019 we announced, along
with the other big five operators, that we
would raise our current 0.1% voluntary
contribution of GGY over the next four
yearsto 1%in 2023. This tenfold increase
will reach a contribution of approximately
£60m, alevel which we intend to maintain
in the future and we hope that the wider
industry will follow suit.

Whistle-to-whistle
advertising ban

In September 2019 the gamblingindustry
followed through withits agreement toban
all pre-watershed gambling advertising
during televised live sportin the UK. Itis
vital that we market responsibly and hope
these restrictions have gone some way to
address understandable concerns about
the proliferation of advertising.

Responsible gambling week

We participated in the now annual joint UK
andIreland Responsible Gambling Week,
collating activities across all online and
retail gambling outlets across both countries.
The week sees all retail and marketing
changedto RG messagingas well as being
displayed on site and all social media
platforms. This year our Paddy Power
brand used their marketing assets to
create videos with ambassadors Ruby
Walsh, Matt Chapman, Lizzie Kelly and
Mick Fitzgeraldin order to land the RG
message in a way that would resonate
with our audience. Events are set up
internally for staffin our corporate offices,

to learnfrom problem gambling charities
we support, to make employees aware

of how to spot possible signs of problem
gambling but also to encourage everyone
to consider how else we canimprove our
processes so that we can further protect
our customers.

Responsible gambling charities

During 2019, we further supported the
UK Government's nominated charity
GambleAware, as wellas committing to a
four-year funding plan through our Safer
Gambling Commitments for the Young
Gamblers Education Trust which aims
toinform, educate and safeguard young
people against problem gambling.

In Ireland we are proud to have been

a strongand leading advocate for the
establishment of the Gambling Awareness
Trust—anindependent charity set up to
fundresearch, education and treatment
services to help minimise gambling-related
harminlreland. This initiative represents
asignificantincrease in the amount of
funding available to support organisations
inlreland.

Alpha Hub

Alpha Hubis a technology start-up
incubator programme led by the Emerging
Technology team from our office in

Cluj, Romania. The program sought to
find technologies and products that
complemented the internalinnovation
efforts around RG and help increase our
capabilities across the Group. In January
2019, Mindway Al and Pamble were
selected out of 210 applications from

54 countries.

—Mindway uses artificial intelligence and
expertinsight from clinical experts on
pathological gambling, medical and
psychology experts as well as researchers
in addiction and addictive behaviour,
to build a "digital expert” that assess
customers for problem gambling
behaviour. We have been able to build
this into our own proprietary CAAP model
to ensure our risk profiling of customers
is as comprehensive as possible.

—Pambleis a companion app that
uses cognitive behavioural therapy
('CBT') to help people overcome
gambling addiction.
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Corporate Social Responsibility continued

IN ADDITION TO OUR COMMITMENT TO RG,
WE FOCUS ON OTHER SOCIAL RESPONSIBILITIES:

Sustainability and

environment

Business Improvement
District schemes

In 2019, we participatedinand funded 52
Business Improvement District schemes
across the UKin partnership with local
councils to combat anti-social behaviour
andkeep crime away from gambling.

Climate

Climate changeis increasingly important
for allbusinesses and we are inthe process
of developing new measures to try to
reduce our footprint wherever we can.
Thisincludes refurbishing the head office
sites in Dublin and London with even more
efficient materials to dramatically reduce
consumptionlevels. As you can seeinthe
table, most of our emissions come from
electricity consumption and air travel.

We are also taking on recommendations
from the Energy Savings Opportunity
Scheme (ESOS) survey conducted

this year and developing these into our
medium-term property strategies.

Electricity consumption

We have been working for anumber of
years to ensure that, wherever possible,
our shops, offices and data centres
operate onrenewable energy tariffs,
which only use power gained from wind,
water or solar. As of 2019 all UK retail
stores are on renewable tariffs.

Air travel

We now voluntarily report on Scope 3
emissions by recognising our carbon flight
emissions generated by business travel.
We offset our 2018 flight emissions by
funding an anti-deforestation projectin
the Peruvian Amazon called Madre de
Dios which preserves 100,000 hectares
of rainforest from deforestation.

>t 250,000

Raised through employee volunteering
activities and corporate donations to our
European Charity of the Year partners

2

Promoting sport

UK greyhounds

In 2019, Flutter paid £1.6m to greyhound
racing, following the introduction of an
agreement we supported with the help
of the Greyhound Board of Great Britain
(GBGB) that online operators would make
voluntary contributions to the British
Greyhound Racing Fund. This funding
helps to ensure high standards of welfare
andintegrity within the sport.

Horseracing

We are mindful of our responsibility to
make a positive contribution to the sports
we take bets on.In 2019, we contributed
£14mto the UK Horseracing Betting Levy
and spent over £4m on sponsorship deals
with racecourses across the Group, in
addition to making charitable donations to
organisations such as the Injured Jockeys
Fundand Racing Welfare.

UK Cash 4 Clubs

We continue to offer community sports
clubs the chance to apply for grants of up
to £1,000 to make improvements to their
club that can take them to the next level
and continue their future sustainability.
This year weissued £35,000 of grants

to 38 clubs, supporting a vast range of

TYPE OF EMISSIONS

sports, from korfball to canoeing, hockey
to Americanfootball. As of 2018, we

also ringfenced 50% of these grants for
clubs thatinclude women's teams, to
help further encourage the development
of women's sports.

CASH
CLUBS

Betfair x EI Deporte

Similar to our UK Cash4Clubs, we launched
the Betfair x EI Deporte programme in
Spainin 2018, with the endorsement of
the Spanish Sport Association. In 2019,

we provided €20,000 of vital funding

to grassroots sports across Spain.

Below Flutter contributes to the sustainability
of racing through levies, voluntary
commitments and commercial partnerships.

Activity tCO,e

Direct (Scope 1) Gas (kWh) 253

Dieselfuel 14

Refrigerant (kg) 488

Subtotal 755

Indirect Energy (Scope 2) Electricity (kWh) 18,402

Indirect Other (Scope 3) Business travel—flights (km) 12,351

Total gross emissions (tCO,e) 31,508
SOURCES OF EMISSIONS

2018 2019

carbon emissions carbon emissions

(tCOLe) (tCOe)

Electricity 14,936 18,402

Business travel 7,264 12,351

Refrigerants 3,007 488

Gas and fuels 1,343 267

Total 26,549 31,508
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Empowering our people Charity of the Year

Volunteering

Our staff participatein arange of
volunteering, sporting and charity events
whichthe business fully supports and helps
organise where possible. These range
from supportinghomeless projects,
helping at community gardening
programmes to organising fundraising
events for our Charity of the Year partners.
Our staff are encouragedto take time

out of their busy work schedules to give
back to their communities.

Walking Month

Walking Monthis a competition that
originatedin our Cluj officein 2010 and
has since expanded and gone on to win
awards including '‘Best Tech CSR initiative'
and 'Romania CSR Award for Community
Involvement'. The competitionis for
everyone, be thatindividually or as part
of ateam, with the goal of taking as many
steps as possible across the month.

With money raised from registrations

and throughout the month, we support
local NGOs and charities in Romania that
help people withissues ranging from
mobility to special needs. What started as
asmall scheme to motivate employees to
support the community has growninto a
multi-office initiative which spans outside
of just our employees. In 2019, there were
3,100 participants across five countries
making 976 million steps whichraised
€100,000 for alocal Romanian NGO and
our European Charity of the Year partners.

New Entrepreneurs
Foundation

We are a supporter and hirer of the New
Entrepreneurs Foundation, a graduate
scheme to create the entrepreneurs
ofthe future. Each new entrepreneur
receives advice, support, and guidance
for making their brightidea into a high-
growth, sustainable business.

The European Charity of the Year
programme was set upin 2019 to enhance
PPB's overall CSR commitments.

Across our European offices, we asked
our employees what cause they'dlike us
to support, and mental health was the
choice in each of our office locations.
Local mental health charities were then
selected in each office location which
were: Samaritans (UK&), Richmond
Foundation (Malta), Encontrar+se (Portugal),
ACPOR (Romania).

The programme had three
main intentions:

Further support for our customers

—Our staff who interact with customers
arerigorously trainedin how to deal with
anyone potentially at risk of gambling-
related harm. Samaritans enhanced our
training by sharing their own wealth of
expertise with over 50 people from our
Key Accounts, RG and Customer Service
teams on how to recognise vulnerable
behaviourinaperson,andarmed them
with tools and techniques to use in order
to effectively intervene and where to
signpost people for supportif needed.

—Samaritans are nowincluded as a support
organisation on both the Paddy Power
and Betfair online RG microsites and in
our new RG leaflet distributed to retail
stores. Samaritans leaflets have also
beendistributed to PP retail stores to
furtherincrease the reach of the charity.

Employee wellbeing

—On World Mental Health Day, we launched
"Wellbeingin the Workplace”, an online
mental health training programme
developed by the Samaritans, to all
our European employees.

—We openly spoke about mental health
at key dates throughout the year
(Mental Health Awareness Week, World
Mental Health Day and National Stress
Awareness Day) and held workshops
in each of our offices toincrease
awareness and understanding of
common mental healthissues.

Fundraising

—Over the course of the year, our total
charitable givingwas over £255,000 from
a combination of employee fundraising
activities and corporate donations.

Right Paddy Power's
"Fearless Jockey" statue
was unveiled ahead of the
Cheltenham Festival.

Promoting diversity
and equality

Pride sponsorship

This year Paddy Power wonits first Cannes
Lion award for the brand's sponsorship

of Brighton and Hove Pridein 2018 where
theyranan "empty bus” to highlight that
thereisn't a single openly gay playerin the
Premier League despite onein 50 people
identifyinginthe UKas LGBTQ+. Toup
ourgamein 2019, we got current Celtic
captain Scott Brown and Liverpoollegend
Graeme Souness to unite foracommon
goal against homophobia in football.

Fearless Jockey statue

To celebrate and encourage gender
equality in racing, Paddy Power enlisted
the help of Rachael Blackmore to unveil
our Fearless Jockey statue at the
Cheltenham Festivalin March. Based
onthe "Fearless Girl", who stared down
Wall Street's bull after it was unveiled in
New York City, the 7.5-metre statue had an
inscription etchedinto the plinth reading
"Some jockeys have big balls. Others are
just greatjockeys.”

Below Paddy Power continued our support
of the LGBTQ+ community with the annual
sponsorship of Pride festivals in Malta &
Brightonand Hove.
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People and Culture

Our diverse, high-performing
teams are central to our success

Diversity

Diversity is a key strategic priority to

help drive business growth, and focus
ondiversity (D&l) andinclusioninitiatives
has had a positive impact throughout the
business. We are proud to partner with the
All-in Diversity Project, anindustry-driven
Dé&linitiative, as well as communities who
promote females in technology such as
Girlsin Tech and Girls Who Code. We have
sponsored Pride events ina number of
ourlocations. Our Sportsbet CEO, Barni
Evans, has been accepted into the Male
Champions of Change, a collective group
of senior male leaders across Australia,
tasked with driving gender equality within
their organisations and the communities
inwhich they operate.

SOCCER
PLAYER,
PRODUCT
MANAGER

We led a very successful employer brand
campaign highlighting the diversity of

our employees. The 'l am PPB' campaign
extendedto 'lam Sportsbet'this year,
using real employees to demonstrate

the breadth of talentin our organisation.
We had a positive response, resultingin
anincreased number of female applicants
(upto 33%in Sportsbet and 41%in PPB).

In 2019, 23% of the applicants for roles

in FanDuel were female, a significant
increase from prior years. We credit

the increase to the multi-focused
employer brand campaign which

included personal testimonials from
female employees and the establishment
of strong partnerships with community
programmes, educational institutions
and government agencies.

We actively promote our flexible working
options, ensure our job adverts are gender
neutral and set targets for balanced
shortlists with our search partners.

We have high engagement with
unconscious bias training fromall

senior managers across each of our
businesses. 2019 saw the successful
launch of "Lean In Circles" and we continue
to promote diversity and inclusion through
our regular D&l events.

Left A successfulemployee
campaign for Sportsbet.

Allemployees*

A: Male: 5,454 (60%)
B: Female: 3,699 (40%)

Board of Directors*

A: Male: 8(73%)
B: Female:3(27%)

Senior management*

A: Male: 192 (65%)
B: Female: 105 (35%)

Senior managers are defined in legislation as
including both persons responsible for planning
directly or controlling the activities of the Company
(or strategically part of the Company); and any
other directors of undertakings includingin the
consolidated accounts. For reporting purposes,

as at 31 December 2019, there were 54 Group
subsidiary entity board directors, comprising
5womenand 49 men.

* Asat 31 December 2019.
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Diversity is a key strategic
priority to help drive our
business growth, and our
focus on diversity and
inclusion initiatives has
had a positive impact.

We are pleased toreport that:

—We have significantly increased the
number of female applicantsin all our
businesses, resultinginanincreaseinthe
number of women employedin each —
29% in Sportsbet, 32% in PPB and 23%
inFanDuel.

—Inthe US, 35% of our Director and
above roles were filled by women and
25% of our promotional and transfer
opportunities were filled by women.

—InSportsbet, there was 83% positive
engagement with the statement
"Sportsbet values diversity", and 78%
positive engagement with the statement
“[feellike Ibelong at Sportsbet”.

—InPPB, diversity was one of our highest
scoringdrivers of engagement. With
employees scoringus 8.8 out of a
possible 10inrelation to the statement
"People from all backgrounds are treated
fairly at PPB".

—InFanDuel, there was 86% positive
engagement with the statement,
"people fromallbackgrounds are
treated fairly at FanDuel".

In 2020, we will continue our focus on
attracting diverse talent; however, we will
enhance our plan to reinforce aninclusive
environment. We are building aninclusive
environment to support diversity through
leadership and team member training
and development.

Benefits and reward

Our European employees have the power
to choose the benefits that work best for
them. Not everyone has the same needs
and we're definitely not a one-size-fits-
allcompany, so our Freestyle benefits
programme offers extensive choices for
employees to build a benefits package
that meets their needs. Employees also
have the optionto participateinthe
Group's Save As You Earn share scheme.

Right Chair Gary McGann
meeting one of our many
talented employees during
his visit to the Malta office.

Our employees' health and wellbeing really
matters to us, whichis why we provide a
wide range of activities, including regular
external speakers on health, nutrition,
andalarge number of sporting activities
and widely attended social events from
trivia nights to philanthropic activities.
Across the business, our employees

enjoy regular social events hosted by
socialcommittees, and employee-led
groups that provide light-hearted activities
tailored for eachlocation.

In FanDuel we offer one of the most
comprehensive benefit packages seenin
the US Employer Circle. Every aspect of
our plan from the most traditional (health
and welfare) to the alternative (flexible
working) is state of the art and clearly
establishes us as an employer of choice.
We have a fully company-funded health
and welfare programme. Our maternity,
paternity and family leave policies are
above the US standard and retirement
plans exceed the market norm.

In 2019, Sportsbet moved towards amore
holistic approach to benefits, with the
launch of our BeWell offering. Employees
receive market-leading paid parental
leave, healthinsurance and an employee
assistance programme. Additional
benefits range from annual flu vaccination
to external career coaching. We also host
a speaker series on health and wellbeing,
and hold regular "Are you OK?" days.

Communication and clarity

Workplace by Facebook s key to our
employees staying in touch and building
internal networks. Itis also our core
platformto deliver messages across

the organisation. Our people like to

stay connected and understand what is
happeninginthe overall business and our
industry. Employeesin all our businesses
log onto Workplace for updates onwhat's
happening. For Retail, we keep in touch by

sending allemployees a weekly newsletter
called "iPaddy", with all the need-to-know
information for the week ahead.

Building relationships is key to our success,
so we also host regular interactive town
halls, listening sessions, Q&A sessions,
customer briefings and strategy
roadshows. Through these channels,

we encourage two-way engagement with
senior leaders on a wide range of topics.
These also provide opportunities for
recognising and rewarding team members
that live our values and bring our culture
tolife.

We are serious about employee feedback
—understanding what's working and
what's notis essential to shaping our
employee experience. In the spirit of
promoting open and continuous dialogue,
our employees participate inengagement
surveys twice ayearandin 2019 our
already high engagementimprovedin
PPB and Sportsbet. FanDuel launched
their first engagement surveyin 2019 with
scores showing engagement at or above
industry benchmarks. Survey results
highlight employees’ connection to their
managers, company goals and employee
initiatives is particularly notable.

Learning and development

Developmentremains a key element

in our employee proposition. Providing
learning opportunities that are meaningful
andimpactfulto all colleaguesis adriving
force of our success.

Our culture encourages employees to be
curious and own their careers. A number
of company-wide initiatives such as

Job Swing and Access All Areas provide
opportunities to work with and find out
more about other areas of our business.
We promote customer obsession by
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offering allemployees the opportunity

to be closer to the customer and learn
more about our products. Regular
Hackathon, Ideas Days and inspirational
talks from external speakers provide more
opportunities for employees to grow.

In Sportsbet we host an annual customer
summit where all team members attend
tolearn more about customers and make
better decisions for them.

2019 saw significant investmentin our
leadership capability across PPB and
Sportsbetto ensure they are equipped
to create the right climate and bring our
culture tolife. In Sportsbet thisled to
the implementation of the leadership
deal which articulates the minimum
expectations of our leaders.

We have a strong commitment to
global mobility and our global mobility
programme provides incredible learning
and career opportunities across

our locations.

We maintain a suite of programmes to
accelerate our talent and provide technical
expertise to our specialists. Additionally,
digitallearning continues to be a critical
component of how our employees
develop their careers. We have developed
partnerships with digital learning vendors
such as Linked In Learning, Udemy and
Litmos to offer online platforms with
thousands of bite-size learning packages
that our employees can download and
watch on their desktop or smartphone.

Mandatory trainingis central to our
commitment to being a responsible
operator with the highestlevel of integrity.
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We have a bespoke, interactive, online
learning plan for our corporate and retail
employees to ensure that they have the
knowledge and skills on topics such as
integrity, responsible gambling and
anti-money laundering.

Flexible/agile working

Flexibility isimportant to our employees
and we promote a variety of flexible
working options so they can work flexibly
around their hobbies, studies or commute.
Our uncapped annual leave in Europe is
highly valued and a sign of the trust and
respect between colleagues.

In FanDuel, flexible working arrangements
have been solidly embedded into our
culture and business practices. Colleagues
appreciate the breadth of roles that

can afford a high degree of flexibility, in
numerous permutations, that allow them
to effectively balance demands of career
and personal commitments. Offering
unlimited annualleave has allowed us

to stand outinthe US marketand it
represents a significant employment
attraction from entry to senior levels.

InNovember 2018, we asked our
employeesin Europeif they felt their work
scheduleis flexible enough to manage
their personal life and we scored 8.9,
whichis 0.5 above the technology
industry benchmark. In Australia, 79% of
team members reported that Sportsbet
enables them to balance work and personal
life. 89% agreed that they are "genuinely
supported"if they choose to make use of
flexible working arrangements.

Shop Manager of the Year

Afirst for Paddy Power as Sandra Gilmartin
won Betting Shop Manager of the Year for
2019. She won the judges over with her
passion for not only providing customers
with the highest level of service, but also
taking responsibilty for looking after them
and offering support where appropriate.

Group Code of Ethics

Building a culture where we operate
responsibly, sustainably and with integrity
is essential to our business. Our Code of
Ethics encompasses policies on areas
such as business conduct, anti-bribery
and corruption, whistleblowing and

equal opportunities.

Mandatory training

Toensure this Codeis embeddedin
everything we do, all corporate employees
are required to undertake regular, detailed
mandatory e-learning training covering
arange of areas, including responsible
gambling, anti-money laundering

and bettingintegrity, anti-bribery and
corruption andinformation security.
Retailemployees also have additional
specific training, for example on security
and customer service.

Allof our staff whointeract with
customers are also rigorously trainedin
how to monitor and recognise behaviour
that couldindicate someone potentially
at risk of gambling-related harm, and
intervene where appropriate.

Below "Getto Knowthe NED"—In June 2019,
FanDuel's New York staff met with the
Boardand gainedinsightinto the role of
Non-Executive Directors.
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Anti-bribery and corruption

The Group is committed to maintaining
the highest standards of ethics and
compliance with all relevant laws wherever
it does business. We do not tolerate any
form of bribery or corruption and require
allindividuals working for us —whether
employees, permanent or temporary,
contractors or third parties, including
associated persons that perform
services on behalf of the Group, agents,
intermediaries —introducers, joint
ventures and partnerships to comply
with anti-bribery and corruption laws
and ethical standards.

We have in place policies, procedures,
training, management systems and
internal controls to prevent bribery and
corruption occurring, including requiring
due diligence to be carried out on
individuals or companies who will perform
services for, or on behalf of, and risk
assessments of new business ventures,
including in the context of bribery and
corruption risk. These obligations are

set outin our Code of Ethics, which all
employees are required to adhere to
under their contract of employment/
service contracts. This alsoincludes
guidance onreceiving and offering gifts
and hospitality, internal gifts, political
donations and contributions and
charitable donations. Employees must
consider the appropriateness of the giving
andreceiving of gifts and hospitality, which
is reinforced by having different approval
levels. Considerationis also given as to
when, and how, charitable donations

may be given going some way to address
issues of conflict of interest.

A compulsory e-learning training module
is also required to be completed by
employees. We regularly monitor this
area, including its suitability, adequacy
and effectiveness, andimplement
improvements as appropriate.

Equal opportunities

We're committed to equal opportunities
and diversity in our workplace and will
not tolerate harassment, discrimination,
victimisation or bullying. We recruit,
employ and promote employees based
ontheir qualifications and abilities.

Our Equal Opportunities Policy states
our commitment to a policy of equality
of opportunity and treatmentin our
employment practices. We don't
discriminate on any grounds, including
gender, sexual orientation, marital or

civil partner status, gender reassignment,
race, religion or belief, colour ,nationality,
ethnic or national origin, disability or age,
pregnancy, trade union membership, or
part-time or fixed-term status and take
appropriate steps to accommodate the
requirements of anindividual's religion,
culture and domestic responsibilities.

Modern Slavery Statement

We understand that modern slaveryis a
globalthreat thatimposes anintolerable
burdenonthose affectedbyit. Asa
global operator, Flutteris committed to
preventing slavery and human trafficking
inall areas of our business and we
expect the same commitment from
ouremployees, contractors, suppliers
and business partners.

In 2019, we focused efforts on further
developing our policies on modern slavery,
and on developing the tools to more
effectively screen our suppliers for any
instances of forced labour and human
trafficking. We remain determined to
expand and deepen the screeningto
account for the global nature of our supply
chain and will continue to be proactive in
monitoring our business for breaches.

Our Modern Slavery Statement canbe
foundin fullat: www flutter.com

Humanrights

We are committed to upholding the
United Nations' Universal Declaration of
Human Rights. We are proud to support
human rights through our policies which
require employees to behave ethically
andto respect the human rights of our
employees and other stakeholdersin
the business.

Right PPB Raceday in
November brought together
staffin all European offices
with an afternoon of racing,
ideas andlearning about

our customers.

Health and safety

The Group recognises the importance

of health and safety. We are committed
to ensuring the wellbeing and safety of
our employees and customersinall our
corporate offices and retail betting shops,
and continue to ensure that our policies
and procedures comply with relevant
local safety, health and welfare at work
legislation, as appropriate.

We have created a Global Health and
Safety Framework that willensure a
consistentand 'One' Approach to health
and safety management within the
worldwide organisation. Key to thisis

the creation and delivery of a Three Year
Strategic Roadmap, which has resulted
inthe development of Global Policies,
Standards and Procedures which will drive
compliance within the brands, regions and
countries where we operate and ultimately
animproved safety culture across

our operations.

Utilising ouriLearn online training platform
and through focused campaigns, we

are providing our teams with the tools,
understanding and capability to carry

out their activities androles safely and

in compliance with both legislative and
industry standards.
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Engaging with Stakeholders

Engaging with a broad
range of stakeholders

The Board recognises that we have
anumber of stakeholdersincluding
shareholders, customers, employees,
governments and regulators, and the
communities in which we operate. The
Boardis cognisant of its responsibility
to understand each of their views and
does this through a variety of methods,
which are continually reviewed to
remain effective. Updates are provided
and discussed at Board and relevant
Committee meetings. Throughout
this Annual Report, we have provided
information on some of the initiatives
and approaches undertakenin relation
to stakeholder engagement by the
Group during 2019.

The 2018 UK Corporate Governance
Code (the '2018 UK Code') reinforced the
importance of the Board understanding
the views of the Company's key
stakeholders and this sectionis

intended to provide information on

how stakeholders'interests have been
considered in board discussions and
decision-making processes in accordance
with the 2018 UK Code.

While the 2018 UK Code makes specific
reference to section 172 of the United
Kingdom's Companies Act 2006, Flutter
isincorporatedin Ireland and subject to
the requirements of the Companies Act
2014 of Ireland rather than the 2006 UK
legislation. Nonetheless, Flutter's Board
has had regard to the matters set outin
its decision-making as described in this
section of the Annual Report.
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Shareholders

v

The Boardis committed to maintaining
constructive dialogue with shareholders
and ensuring thatithas a deep
understanding of their views. It also
recognises that shareholders consider
arange of environmental, socialand
governance matters. The Chair, on behalf
of the Board, meets shareholders without
management present and reports to the
Board on these discussions. All Directors
are also available to meetinstitutional
investors onrequest. The Board receives
updates on the shareholder engagement
and analyst commentaryandin 2019 also
received presentations from corporate
brokers oninvestor perceptions and
generally inrelation to capital markets.

KEY INVESTOR EVENTS IN 2019

Some of the activities undertaken during
2019 are summarised below:

—Afull programme of engagement with
shareholders, potential shareholders
and analysts, across the UK, Ireland,

US andoverseas, was undertaken by

a combination of the Chief Executive
Officer, the Chief Financial Officer, other
key management and the Investor
Relations team (including attendance
atinvestor conferences, facilitating site
and shop visits and ad-hoc meetings).

—The Executive Directors presented to,
and metwith, our largest shareholders,
as well as sell-side analysts following
the fulland half-year results and trading
updates and also attended a number of
investor conferences and roadshows.

—The Chair engaged with key shareholders
and proxy advisory agencies on
corporate governance matters.

March
—2018 Preliminary Results

—Analyst and investor presentation
followed by an investor roadshow

— Attendance at investor conferences

—Corporate governance calls with proxy

advisory agencies
—US investor day on FanDuel division
April
— Attendance atinvestor conferences
May
—Q1 2019 trading update
—AGM 2019

June
—Attendance at investor conferences

August

—2019 half-year results

—Analyst and investor presentation
followed by aninvestor roadshow

October

—Announcement of Flutter
Entertainment plcand The Stars
Group combination

—Analyst and investor presentation
followed by aninvestor roadshow

—Corporate governance meetings
with shareholders and proxy advisory
agencies

November

—Q3 2019 trading update

—USinvestor roadshow

—Governance meetings with investors

December
—Attendance at investor conferences
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—The Chairand Remuneration Committee
Chair held a number of follow up meetings
with ourlargerinvestors onremuneration
related matters (see page 73), as well
as on corporate governance topicsin
general, including talent retention and
succession planning at both Board and
Executive Committee level, our risks
and responsible gambling.

—Private individual shareholders were
communicated with via the Company
Secretary's office.

> Current substantial shareholders are set
outonpage 92

AGM

Allof our Directors attended the 2019
AGM and an average of 61.95% of the total
issued share capital was voted across all
resolutions. A presentation was given to
attending shareholders at the 2019 AGM
onthe new Flutter branding and rationale
behind the name change.

Our 2020 AGM will be held on Thursday

14 May 2020. Aletter from the Chair and
the Notice convening the AGM will be sent
to shareholders and will be available at:

> www.flutter.com/investors/shareholder-
centre/agm

All Directors attend the AGM with the
Chair and each Committee Chair making
themselves available to take questions
from shareholders. Separate resolutions
are proposed on each item of business.

Website and shareholder
communications

Further details onthe Group, our business
andkey financial dates can be found on
our corporate website:

> www.flutter.com/investors

Below Celtic captain Scott Brown took part
in Paddy Power's campaign to unite against
homophobia in football.

Customers

4

We take a proactive approach to
communication with customers on

the topic of responsible gambling. An
example of how we have improved our
communicationin 2019 is givenon

pages 32 to 33. To ensure the Boardis
adequately briefed on the matter, updates
are provided to the Board and Board
Committees by the Chief Executive
Officer as well as presentations from
other members of senior management.
The Responsible Gambling team has
developedrisk reporting against key
responsible gambling metrics. Breaches of
the metrics identified must be escalated
up to the Board with animmediate
remediation plan. This demonstrates to
front-line staff the priority which the Board
ascribes to preventing gambling harm.

We also engage with our customersin
anumber of other ways and use this as
part of research and insight into building
a comprehensive understanding of our
customer needs, and thisis used to make
decisionsin relation to our products and
services. Examplesinclude social media,
brand websites, focus groups, our retail
shops and Paddy Power TV, customer
feedback, complaints and customer
service centres, as wellas marketingand
advertising. Again, updates are provided
to the Board by the Chief Executive
Officer as well as presentations from other
members of senior management.

> Our Strategy: pages 16 to 17
> Responsible Gambling: pages 20 to 21

Sports and
communities

v

Our corporate social responsibility
strategyis focused on adding value to the
communities in which we live and work.
Detailed updates are provided to, and
discussed by, the Risk Committee and
the Board as necessary.

» Corporate Social Responsibility:
pages 20to 23

Employees

4

The Board gains an understanding

of the views of our employees and the
culture of the organisation through visits
to our offices, one-to-one meetings,
Board presentations and via the Executive
Directors. Inaddition, further to the
requirements under the 2018 UK Code,
in2019:

(i) twoNon-Executive Directors, Peter Rigby
and Emer Timmons, were designated
to workforce engagement; and

(i) anemployee representative was
appointed on a 12-month assignment
as aparticipant of the Company's
Risk Committee as part of our Board
Apprentice Programme.

Further details of (i) and (i) are given on the
following two pages.

> People and Culture: pages 24 to 27

> Responsible Gambling: pages 20 to 21

Suppliers
v

Our Procurement Policyincludes a
commitment to sustainable procurement
and mitigation against the risk of modern
slavery, anti-bribery and corruption, and
data protection/privacy breaches across
our supply chain. We aimto operate to the
highest professional standards, treating
our suppliersinafairand reasonable manner
and settling invoices promptly.

Governments
and Regulators

v

As set outinthe Risk Committee Report,
substantive communications with
regulators are reported to Directors via
that Committee. Any relevant significant
communications from financial regulators
and tax authorities are discussed by

the Audit Committee inline withits
responsibilities. The Chief Executive
Officer and the Chief Financial Officer
also update the Board on other key
matters asrelevant.

> Audit Committee and Risk Committee
Reports: pages 63 to 69
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Workforce engagement
forums

In 2019 the Board set up an Employee
Voice programme, which acts as a forum
for the Board to monitor workforce
engagement. Flutter has over 9,000
employees globally in various locations
across four main divisions: PPB Online,
PPB Retail, Sportsbet and FanDuel.

The Board has appointed Emer
Timmons and Peter Rigby as designated
Non-Executive Directors for workforce
engagement and they meet with
representatives from each division
throughout the year to understand
workforce engagement and

views. Further, the designated
Non-Executive Directors also

receive quarterly updates on workforce
engagement from all divisions and

have the opportunity to meet
employees during Board visits at

our various locations.

This programme aims to enhance
the Board's awareness, through the
designated Non-Executive Directors,
of Flutter employee engagement

and views, improvingits ability to
haveregardto these interests when
making decisions.

Three meetings have been heldin 2019,
in June, July and December. The June
meeting focused on our PPB Online
region, in July PPB Retail and Australia
andin December the US. Inadvance

of the meetings, the designated
Non-Executive Directors were provided
with the most recent employee
engagement survey data, attrition and
turnover data, and the current employee
topics as reflected in the questions asked
in recent townhalls, which supported
discussions between the employee
representative of each division and the
designated Non-Executive Directors.
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Personalised communications
send a combination of awareness
messages to individual customers
highlighting specific tools relevant
to their behaviour.




As outlined earlier in this Annual Report,

we are focussed onimproving two key

areas to enhance RG measures we have

inplace:

i) how weidentify customers where
interventionis needed; and

ii) how we interact with these
customers.

As part of the workstream to improve
customer RG interactions, we
recognised the importance of adopting
a personalised approach. Historically,
RG communications were using email
only, had set specific templates for

all customers and therefore proved
less impactfulin changing customer
behaviours.

In 2019, a new web-based messaging
contact method was introduced as
another layer of communication for

RG awareness communications.

Ifa customer does not openthe RG
awareness email communication within
48 hours of it being sent, they will receive
an additional web message pop-up upon

How we are engaging with customers

their next login. In conjunction with this,
RG awareness communications are now
personalised by risk levels determined
by ingesting data from our CAAP model.
These personalised communications
send a combination of awareness
messages for low to medium-risk
customers, highlighting specific tools
relevant to the customer behaviour.

For example, should anincrease

in deposits be the driver behind
identificationin CAAP, a tailored RG
deposit limit tool communication will be
sent. If the behaviour were to change
the following week into a pattern

of higher staking, a tailored RG loss

limit tool awareness email will follow.
These personalised communications
have proven effective to drive use of
relevant RG tools and areductionin at
risk customersinthe CAAP model due
to regulation of customer spend levels.
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Group Income Statement Adjusted
2019 Proforma* fortaxand
£m Change % CC?® regulatory

2019 (pre 2018 (pre change  changes’
During 2019 Flutter €m IFRS 16) €m  IFRS16) % Yoy
ex anded its presence in Sports revenue 1,667 1,667 1,474 +13% +10%
P P Gamingrevenue 473 473 399 +19% +6%
both the US and Europe, Total revenue 2,140 2,140 1,873 +14%  +9%  +16%
with the roll-out of Costof sales (650) (650)  (470) +38%  +32%
online SpOl’tS betting in Costofsalesasa % ofnetrevenue  30.4% 30.4% 25.1% +530bps +540bps
s G fit 1,490 1,490 1,403 +6% +1%
3 additional US states rosspro , ° °
n o £ Sales and marketing (465) (465) (406)  +15% +7%
and the acquisition o Contribution 1,025 1,025 997  +3% 2%
Adjarabet, the market Product and technology (166) (171) (144) +19%  +9%
leaderin online gaming Operations (378) (409)  (343) +19% +12%
Ta Georgia. Central costs (55) (60) (59) +1% +2%
Other operating costs (599) (639) (546) +17%  +10%
Underlying® EBITDA? 425 385 451 -15% -17% +12%
Underlying EBITDA"? margin 19.9% 18.0% 24.1% -610bps -560bps
E 3 8 5 | | I Depreciation and amortisation (145) (108) (90)  +19%  +16%
Underlying EBITDA"? Underlying® operating profit 281 277 360 -23% -25%
Underlying' netinterest expense (14) (4) +294%
2 O O Separately disclosed items (131) (138) -5%
p Profit before tax 136 219 -38%
per ordinary share proposed Underlying® earnings per share 303p 379p -20%
fullyear dividend Dividends per share 200p 200p

These developments, coupled with good Underlying EBITDA"? declined 15%to
organic growthin our core operations,drove  £385m, partly reflecting the ongoing

Grouprevenue growthof 14%to £2.1 billion.  investmentinthe US (anincremental

Ona proforma?, constant currency® basis, EBITDA?loss of £26m) as well as additional
Group revenue growth was 9%. tax and regulatory changes which cost
Cost of sales were adversely affected the Group approximately £107m

by the increased gaming taxes in Ireland, year-on-year. Excludingthese items,

the UK and Australia. The year-on-year Group EBITDA? (excluding US) would
impact of these was £73m, and this was have been 19% higher.

the primary driver of cost of sales as a Depreciation and amortisationincreased
percentage of revenues increasing by by 19% reflecting our ongoinginvestment
530bps to 30.4%. in product and technology, with a major
Other operating costsincreased by 17%, proportionofthisinthe US. As aresult

or 10% on a proforma‘ constant currency®  ©Of the factors above operating profit
basis. The majority of this increase of £277mwas 23% lower. Increased
reflected additional investment in the US interest expense during 2019 reflects
with the equivalent organic growth for the in equal measure the increased average

Group (excluding US) up 3% year-on-year. gross debtduringthe yearandthe
implementation of IFRS 16. Separately

discloseditemsinclude the amortisation
of acquisition related intangible assets
relating to the Paddy Power Betfair merger
and costs associated with the proposed
combination with The Stars Group.

The Group delivered a profit before tax
of £136m (2018: £219m) after separately
discloseditems, which do not relate to
the usual business activity of the Group.
Underlying® earnings per share reduced
by 20% to 303 pence.

JonathanHill
Chief Finance Officer
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PPB Online

6% revenue growth
impacted by our enhanced
responsible gambling
initiatives

pADDYPOWER. ¥hatfair

adjarabetcom

£1bn

Revenue +6%
(2018: £948m)

£30/m

Underlying EBITDA"?
(2018: £316m)

£265m

Underlying’ operating profit
(2018: £275m)

PPB Online revenues grew by 6% tojust
over £1bnduring 2019, benefittingin

part fromthe acquisition of Adjarabet.
Revenues were flat on a proforma“ basis.
There were anumber of significant factors
that drove this outcome, including:

—Good underlying growthin daily active
customers across our three brands of 8%

—Animprovementin expected net
revenue margin across sportsbook
following the roll-out of country
specific pricing

—Theimpact of enhanced responsible
gambling measures which saw the
Group materially reduce its revenues
from high-value customers

—Theimpact of a series of unanticipated
international market switch offs

Atabrandlevel, good performance across
Paddy Power and Adjarabet was offset

by the changes we are making at Betfair.
Looking at growth by product, sports
revenues declined by 2% while gaming

revenues grew 26%. On a proforma“,
constant currency? basis, gamingrevenues
were up 7%.

Sportsbook revenue was flat and 6%
higher excluding the impact of the

World Cupin 2018. Net revenue margin of
8.1% was 20bps above expected margin.
The combination of the introduction of
country specific pricingin Q1 (which had a
materialimpact onlow value international
staking), the ongoing refinement of our
risk management capabilities and changes
in our customer bet mix led to expected
marginimproving by 90 bps during the
year. It should be noted that the prior year
had benefitted from favourable sports
results with actual margin 70bps higher
than expected margin.

Exchange and B2B revenues were down
5% with market switch offs having a
materialimpact. Adjusting for switch
offs and World Cup, Exchange and B2B
revenues were up 1%.

Gaming revenues grew 26%, reflecting
the strong performance of Adjarabet.
Gaming momentum in Paddy Power also
continued to be strong with increased
customer acquisition following the launch
of our "Don't think you're special” campaign.
Combined gaming actives across Paddy
Power and Betfair were up 14% during the
year. Ourincreased focus onresponsible
gamblingis building a more sustainable
revenue base, though this clearly reduces

revenues in the short term as higher
value customers are replaced with lower
spending recreational customers.

Cost of sales were primarily adversely
affected by the year-on-yearincreasein
Irish betting duty and UK remote gaming
duty, which costanincremental £23m.

Sales and marketing costs reduced during
2019 due to World Cup spendin the prior
year. Other operating costs increased by
11%, reflectingincreased investmentin
product and technology during the year
and the addition of Adjarabet within the
Online division.

Underlying EBITDA*? reduced by just

3% to £307m despite the material tax
and regulatory changes, equating to an
EBITDA? margin of 30.5% compared to
33.4%inthe prior year.

2019 2018 Change
PreIFRS 16 £m £m %
Sportsbook stakes 5,184 5,453 -5%
Sportsbook net revenue margin 8.1% 7.7% +40bps
Sportsrevenue 666 678 2%
Gamingrevenue 340 270 +26%
Total revenue 1,006 948 +6%
Cost of sales (283) (231) +23%
Cost of sales as a % of net revenue 28.1% 24.4% +380bps
Gross profit 723 717 +1%
Sales and marketing (240) (242) -1%
Contribution 483 475 +2%
Product and technology (99) (95) +5%
Operations (76) (64) +20%
Other operating costs (176) (158) +11%
Underlying EBITDA*? 307 316 -3%
Underlying EBITDA? margin 30.5% 33.4% -280bps
Depreciation and amortisation (45) (42) +8%
Underlying® operating profit 263 275 -4%
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Australia®

14% revenue growth
offsetting much of the
material tax increases

t446m

Revenue +14%
(2018: £403m)

£125m

Underlying EBITDA"?
(2018: £137m)

£103mM

Underlying® operating profit
(2018: £119m)

Sportsbet performed very well during
2019 against the backdrop of a step
change ingaming taxes that saw cost

of sales as a percentage of revenue rise
from 30.1% to 40.7%. In advance of this
change, the Groupincreased investment
in customer generosity during 2018 and
this strategic decision, coupled with
further personalisation of the Sportsbet
product offering, delivered excellent
customer andrevenue growth during
2019. Sportsbet grewits active customers
by 9% (excluding World Cup) whichinturn
helped to drive revenue growth of 14%.

Stakes increased by 3% year-on-year
with less customer recycling due to more
bookmaker friendly results. Excluding the
benefit of the World Cup, stakes were

up 5%. Expected marginincreased by

90 bps year-on-year, reflecting further
refinement of our risk and trading
capabilities as well as ongoing changes

in product mix, with customers favouring
higher margin products such as same
game multis. Favourable sports results

during 2019 resultedin a further boost of
80bps in margin though we responded
to these results by giving more back to
customers viaincreased generosity,
meaning that the netincrease inmargin
was 100 bps year-on-year.

While personalisation workled to other
operating costs being 9% higher during
2019, this was more than offset by savings
atthe sales and marketingline where we
shifted spend from traditional channels to
personalised digital channels. Examples of
this type of promotional spend during the
year include our popular "Justice Refund"”
campaign where we returned money to
our customers through free bets. Sales
and marketing costs therefore reduced
9% compared with 2018.

Underlying EBITDA?reduced by £12mto
£125m, offsetting much of the additional
£50minincremental taxes and product
fees. Adjusting for these additional costs,
underlying EBITDA? was 49% higherin
constant currency’ terms.

Change Change

2019 2018 % %
PreIFRS 16 £m £m £ A$
Sportsbook stakes 4,298 4,308 Flat +3%
Sportsbook net revenue margin 10.4% 9.4% +100bps +100bps
Total revenue 446 403 +11% +14%
Cost of sales (182) (121) +50% +54%
Costof sales as a % of net revenue 40.7% 30.1% +1060bps +1070bps
Gross profit 264 282 -6% -3%
Sales and marketing (73) (82) -11% -9%
Contribution 191 199 -4% -1%
Product and technology (21) (20) +5% +7%
Operations (45) (42) +7% +10%
Other operating costs (67) (62) +7% +9%
Underlying EBITDA*? 125 137 -9% -6%
Underlying EBITDA™ margin 28.0% 34.0% -600bps -590bps
Depreciation and amortisation (21) (18) +22% +25%
Underlying® operating profit 103 119 -13% -11%

Above Continued personalisation of Sportsbet
product offering and customer promotions.
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use

#1 online sportsbook and
#1 online casino; 44% online
share in states where
FanDuel was live during 2019

€) FANDUEL «¥betfair
DTVG

£3/6m

Proforma“ revenue +54%
(2018: £236m)

£40m

Proforma“underlying EBITDA!?loss
(2018: £15mloss)

£60mM

Proforma underlying® operatingloss
(2018: £27mloss)

Reported

Proforma“ basis

2019 2018 2019 2018 Change%  Change %
PreIFRS 16 £m £m €m £m £ Us$
Sportsbook stakes 2,326 423 2,326 423 +450%  +446%
Sportsbook net
revenue margin 4.4% 2.6% 4.4% 2.6% +180bps +180bps
Sportsrevenue 325 172 325 216 +51% +45%
Gamingrevenue 51 20 51 20 +160%  +149%
Total revenue 376 191 376 236 +60% +54%
Cost of sales (116) (45) (116) (50)  +132%  +124%
Costofsalesasa %
ofnetrevenue 30.8% 23.3% 30.8% 21.2% +960bps +960bps
Gross profit 261 147 261 186 +40% +35%
Sales and marketing (145) (75) (145) (95) +53% +47%
Contribution 115 72 115 91 +27% +22%
Productand
technology (44) (23) (44) (32) +36% +30%
Operations (112) (63) (112) (73) +52% +47%
Other operating costs (156) (86) (156) (106) +47% +42%
Underlying EBITDA*? (40) (14) (40) (15) n/a n/a
Underlying EBITDA*?
margin -10.7% -7.6% -10.7% -6.3% -450bps  -450bps
Depreciation and
amortisation (20) (11) (20) (13) +61% +55%
Underlying®
operating loss (60) (25) (60) (27) n/a n/a

Ourmerger with FanDueland the regulation
of sports betting has transformed the US
division. 2019 saw us expand our online
sportsbook offeringinto 3 new states.
The DFS database provided 42% of our
sportsbook customers, while cross-sellto
casino drove a 149% increase in gaming
revenue. Ongoinginvestmentin customer
growth (350,000 sportsbook customers
by year-end) resultedin an underlying
EBITDA™loss of £40m.

Sportsbook: The FanDuel sportsbook
generated more than £100m in sportsbook
revenues during 2019 compared with
£1lmgeneratedin 2018. This equated to

a combined online market share of 44%
inthe 4 statesin which FanDuelis live.

By December 2019, FanDuelhad become
the largest national sportsbookin the

US. Net revenue marginincreased by

180 bps reflecting the benefits of amore
geographically diverse customer base and
improvementsinrisk and trading operations.

Casino: Our online casino materially
benefited from sports betting cross-sell.
Growth accelerated once we embedded
casino contentinthe sports betting app
in July and by December 54% of casino
revenues were coming from sportsbook
customers. This resulted in Q4 gaming
revenues trebling year-on-year, equating

toa 19% share of the New Jersey casino
marketin Q4. This was 7% higher than
the comparable period in 2018.

TVG/DFS: Our established sports
businesses of daily fantasy sports and
TVG grew proforma‘ revenue by 4%.
Onacombined basis, these businesses
delivered double digit contribution
growth, providing significant resources
forinvestmentin sportsbook customer
acquisition.

The proforma* constant currency? sales
and marketing costincrease of 47%
represents our investmentin sportsbook
customer acquisition, supplementing our
existing spend on established products
including daily fantasy sports. In tandem
with driving daily fantasy sports revenues,
this spend allows us to acquire potential
future sports betting customers prior to
astateregulating sports betting. Ona
proforma? basis, contribution increased
from £91min 2018 to £115min 2019.

Excluding sales and marketing, other
operating costsincreased by 42%in
proforma?“, constant currency® terms as
we expanded our operating capabilities,
invested in product and technology,
and brought our US headcount to

circa 1,000 employees.

&7/
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PPB Retail

The introduction of a £2
staking limit on gaming
machines and an increase
in taxes resulted in a 26%
reductionin EBITDA

PADDYPOWER.

£312m

Revenue
(2018: £331m)

£55m

Underlying EBITDA"?
(2018: £72m)

£372m

Underlying’ operating profit
(2018: £51m)

2019 2018 Change
PreIFRS 16 £m £m %
Sportsbook stakes 1,793 1,779 +1%
Sportsbook net revenue margin 12.8% 12.5% +30bps
Sportsrevenue 230 222 +4%
Machine gaming revenue 82 110 -25%
Total revenue 312 331 -6%
Cost of sales (70) (73) -5%
Cost of sales as a % of net revenue 22.4% 22.1% +30bps
Gross profit 242 258 -6%
Sales and marketing (7) (7) +4%
Contribution 235 252 -7%
Product and technology (6) (6) +5%
Operations (175) (174) +1%
Other operating costs (182) (180) +1%
Underlying EBITDA*? 53 72 -26%
Underlying EBITDA™? margin 17.1% 21.6% -450bps
Depreciation and amortisation (22) (21) +4%
Underlying® operating profit 32 51 -38%
Shops at yearend 623 626 n/a

In 2019 the introduction of a £2 staking
limit on fixed odds betting terminals led

to a 34% decline in gaming revenues from
the 1st of April 2019 (when the change
cameinto effect). This revenue trend has
improved during the year as competitors
have reduced the size of their retail estates
with gaming revenues 21% lowerin Q4.

Sportsbook revenue across the estate
increased by 4%, with stakes growth

of 1% and a 30bps improvementin net
revenue margin. In UK retail, sportsbook
stakingwas particularly strongin Q4 as
our shops benefitted from competitor
closures. We have continued to expand
our offering in retail with the roll-out of our
next generation screens across the Irish
estate, providing customers withamore
immersive betting experience.

The changein FOBT regulation, coupled
with anincreasein Irish betting duty, cost
the Group £34min EBITDA? resultingin
a 26% reductionin underlying EBITDA™?.

4 4

Our Retail division operates
623 Paddy Power betting
shops with 357 shops in the
UK and 266 shops in Ireland
at the end of 2019.

Below Paddy Power provides customers
avibrant, sports-led retail offering.
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Taxation

Corporateincome tax

The total effective tax rate for the Group
after separately disclosed items was
17.5% (2018: 17.4%). This was driven by
anincreaseinthe Group's underlying
effective tax rate to 15.9% (2018: 14.9%).
The underlying effective tax rateis
materially impacted by the geographic
mix of profits within the Group and the
incremental US loss incurred during 2019
whichis not recognised for deferred tax
purposes. Excluding the US, the effective
taxrate was 12.8% (2018: 13.7%).

Indirect tax updates —key markets

The following tax changes whichimpact
the profitability of the Group were
implemented or announced during 2019:

Separately disclosed items

1) UK

Following publication by the UK
Government of its Review of Gaming
Machines and Social Responsibility
Measuresin May 2018 the rate of remote
gamingduty increased from 15%to 21%
on 1 April 2019 (payable on gross online
gaming revenues from UK customers).

2) Ireland

From 1 January 2019, the betting duty
payable by Irish customers on sports
betting stakesincreased from 1% to
2% while the duty on betting exchange
revenues increased from 15% to 25%.

3) Australia

Throughout 2018, various state
governments announced the introduction
of point of consumption taxes ('POC')
andfrom 1 January 2019 these came

into effectin New South Wales, Victoria,

Western Australia and Australian Capital
Territory. The overallimpact of additional
taxesin 2019 for the Group was an almost
11% percentage point increase in cost of
sales as a % of netrevenuein Australia.

During 2019 Tasmania also announced
anew POC which cameinto effect on
1 January 2020.

4) Other regulated markets

The following taxincreases were
effective 1 January 2019 inless material
Flutter markets:

—Online taxonsports bettingin Italy
increased from 22% to 24% and from
20% to 25% on online gaming

—An online gambling tax of 18% was
introduced in Sweden

—Romaniaintroduced a new 2% tax on
deposits along with the 16% online
revenue tax already payable

2019 2018

£m £m

Amortisation of acquisition related intangible assets (113) (101)
Transaction fees (18) -

Impairment of goodwill &intangible assets = (27)
Gain on contingent consideration = 11
Restructuring and strategic initiatives = (28)
Profit on sale of investment = 7
Total separately disclosed items (131) (138)

Separately disclosed items do not relate to the usual business activity of the Group and therefore are excluded from underlying* profits.

During 2019, these included £113m of amortisation of acquired intangible assets recognised on accounting for the 2016 merger of
Paddy Power and Betfair, the 2018 combination of the Group's US assets with FanDuel and the 2019 acquisition of Adjarabet.

Transaction fees during 2019 relate to costs associated with the proposed combination with The Stars Group.
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Cash flow and financial position

As at 31 December 2019, the Group had net debt of £265m,
excluding customer balances.

2019 2018
Pre IFRS 16 adjustments £m £m
Underlying EBITDA? 385 451
Capex (136) (107)
Working capital 86 (38)
Corporation tax (41) (60)
Underlying® free cash flow 295 247
Cash flow from separately
disclosed items (13) (1)
Free cash flow 282 246
Dividends paid (156) (169)
Share buyback (87) (415)
Acquisitions (2019 Adjarabet; 2018
FanDuel) (102) (71)
Legacy Greek and German tax (40) -
Interest and other borrowing costs (7) (4)
Net proceeds fromissue of shares 4 10
Other 3 -
Net decreasein cash (104) (403)
Net (debt)/cash at start of year (162) 244
Foreign currency exchange
translation 1 (2)
Net debt at year end® (265) (162)

Net debtincreased by £103m during 2019, with strong positive
cash flows from operations, primarily offset by enhanced
shareholder returns and the acquisition of Adjarabet.

The Group had £136m of capital expenditure during 2019
(2018: £107m). The year-on-year increase reflects on-going
product development work in our online businesses and
investment in additional market accessin the US.

Working capital during 2019 was positively affected by material
prepaymentsin relation to European marketing assets and US
sports betting assets (c. £30m) in 2018, the expansion of our
US business and the effect of incremental taxes that were
introduced orincreasedin 2019.

Corporation tax payments reduced during 2019 to £41m,
reflecting the timing of tax payments and the lower taxable
profits of the Group.

Cash flow from separately disclosed items relates to costs
associated with the proposed combination with The Stars Group.
Duringthe year, £243m was returned to shareholders via
dividends and share buybacks.

Payment was made to the German and Greek tax authorities
relating to two contestedlegacy taxissues. The Group remains
confident of our grounds to appeal both of these cases.

At 27 February 2019 the Group had net debt of £265m,
equivalent to aleverage ratio of 0.7 times.

40

Dividend

The Board has proposed a final divided of 133p per share,
equating to a full year dividend for 2019 of 200p (2018: 200p).
The ex-dividend date will be 9 April 2020, the record date will
be 14 April 2020 and payment date willbe on 22 May 2020.

Outlook

2020 has begun strongly, with good customer and revenue
momentum across all of our divisions.

Euro 2020 presents an excellent opportunity to engage with and
acquire customers across multiple markets and we therefore
anticipate that sales and marketing for PPB Online willbe c. 25%
of net revenuein 2020 (2019: 23.9%). Offsetting the cost of this
marketinginvestmentis our performance in retail gaming which
is running ahead of our initial expectations.

PPB Online will see a number of regulatory changes this year.
The annualised revenue impact of the recently announced
restriction on UK credit card deposits willbe c.£20-25m.

We estimate that the decision to switch off a small number

of B2B partners willresultin a reduction in Exchange revenues,
equivalent to less than 1% of Group revenuesin 2020.

Inthe US, FanDuel continues to enjoy very strong momentum.
With plans to launch and investin our online sportsbook in at least
3 additional statesin 2020 we currently expect the US EBITDA?
outcome for 2020 to be similar to 2019.

Footnotes to the Operating and Financial Review

1. The "underlying" measures exclude separately disclosed items, that are not part
ofthe usual business activity of the Group and are also excluded when internally
evaluating performance and have been therefore reported as "separately
discloseditems” (see note 4 and page 123 to the Consolidated Financial
Statements).

2. EBITDAs profitbeforeinterest, tax, depreciation and amortisation expenses
andis anon-GAAP measure. EBITDA throughout this Operating and Financial
Review excludes the impact of IFRS 16. See Appendix 5 for a reconciliation to
IFRS 16 compliant numbers. Itis defined as profit for the year before depreciation
and amortisation, financialincome, financial expense and tax expense/credit.
The Group uses EBITDA, Underlying EBITDA and Underlying operating profit
tocommentonits financial performance. These measures are usedinternally
to evaluate performance, to establish strategic goals and to allocate resources.
The Directors also consider that these are commonly reported and widely used
byinvestors as anindicator of operating performance and ability to incur and
service debt, and as avaluation metric. These are non-GAAP financial measures
and are not prepared in accordance with IFRS and, as not uniformly defined
terms, these may not be comparable with measures used by other companies
to the extent they do not follow the same methodology used by the Group.
Non-GAAP measures should not be viewed inisolation, nor considered as a
substitute for measures reportedin accordance with IFRS. All of the adjustments
shown have been taken from the financial statements.

3. Constant currency ("cc”) growth throughout this Operating and Financial Review
is calculated by retranslating non-sterling denominated component of 2018 at
2019 exchange rates (see Appendix 4).

4. The Adjarabet and FanDueltransactions completed on 1 February 2019 and
10 July 2018 respectively. The 'Proforma’ results include the Adjarabet and
FanDuelfantasy sports businesses as if they had always been part of the Group,
incorporatingin addition to the reported results, results from pre-acquisition
periodsin 2018 and 2019.

5. Netdebtat 31 December 2019 is comprised of gross cash excluding customer
balances of £108.1m and gross borrowings of £367.3m. The comparative
balance shown as at 31 December 2018 is comprised of gross cash excluding
customer balances of £123.7m and borrowings of £285.4m (see Appendix 3).

6. Growthratesinthe commentary areinlocal currency.

7. Theimpact of taxandregulatory change is calculated by adjusting the prior year
comparative to reflect the same regulatory and tax rules that existin the current
period. This includes the impact of changes to Australian point of consumption
taxes and product fees, UK machine staking limits, UK online remote gaming
duty and Irish betting duty.
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Appendix 1: Divisional Key Performance Indicators

PrelFRS 16 adjustments

PPB Online Australia PPB Retail uUs Group

% % A$% % % US$% % CC%
£m 2019 2018 Change | 2019 2018 Change Change | 2019 2018 Change | 2019 2018 Change Change | 2019 2018 Change Change
Sportsbook
stakes 5,184 5453 -5% | 4,298 4,308 Flat +3% | 1,793 1,779 +1% | 2,326 423 +450% +446% (13,601 11962 +14% +15%
Sportsbook +100  +100 +180  +180
netrevmargin 8.1% 7.7% +40bps | 10.4%  9.4% bps bps | 12.8% 12.5% +30bps | 4.4% 2.6% bps bps| 88% 8.8% Flat Flat
Sports
revenue 666 678 2% 446 403 +11% +14% 230 222 +4% 825! 172 +89% +83% | 1,667 1,474 +13% +14%
Gaming
revenue 340 270  +26% = = = = 82 110  -25% 51 20 +160% +149% 473 399 +19% +18%
Totalrevenue 1,006 948 +6% 446 403 +11% +14% 312 331 -6% 376 191 +97% +90% | 2,140 1,873 +14% +15%
Costof sales (283) (231) +23% (182) (121) +50% +54% (70) (73) -5% (116) (45) +159% +151% (650) (470) +38% +39%
Cost of sales
asa%ofnet +380 +1060 +1070 +750 +740 +530  +530
revenue 28.1% 24.4% bps | 40.7% 30.1% bps bps |22.4% 22.1% +30bps |30.8% 23.3% bps bps | 30.4% 25.1% bps bps
Gross Profit 723 717 +1% 264 282 -6% -3% 242 258 -6% 261 147 +77% +72% | 1,490 1,403 +6% +6%
Sales &
marketing (240) (242) -1% (73) (82) -11% -9% (7) (7)  +4% (145) (75) +93% +86% (465) (406) +15% +14%
Contribution 483 475 +2% 191 199 -4% -1% 235 252 -7% 115 72 +61% +57% | 1,025 997 +3% +3%
Product &
technology (99) (95)  +5% (21) (200 +5%  +7% (6) (6) +5% (44) (23) +90% +83% | (171) (144) +19% +19%
Operations (76) (64) +20% (45) (42)  +7% +10% (175) (174)  +1% (112) (63) +78%  +73% (409) (343) +19% +19%
Unallocated
central costs (60) (59)  +1%  +2%
Other
operating
costs (176) (158) +11% (67) (62) +7% +9% | (182) (180) +1% | (156) (86) +81% +76% | (639) (546) +17% +17%
Underlying
EBITDA 307 316 -3% 125 137 -9% -6% 53 72 -26% (40) (14) +178% +168% 385 451 -15% -14%
Underlying -280 -600 -590 -450 -310 -310 -610  -600
EBITDAmargin 30.5% 33.4% bps | 28.0% 34.0% bps bps | 17.1% 21.6% bps |-10.7%  -7.6% bps bps | 18.0% 24.1% bps bps
Depreciation
&amortisation (45) (42)  +8% (21) (18) +22% +25% (22) (21)  +4% (20) (11) +92% +84% (108) (90) +19% +20%
Underlying
operating
profit 263 275 -4% 103 119 -13% -11% 32 51 -38% (60) (25) +142% +133% 277 360 -23% -22%

PrelFRS 16 adjustments
ProformaBasis
us Group
US$% % CC%

£m 2019 2018 % Change change 2019 2018 change change
Sports net revenue 325 216 +51% +45% 1,667 1,525 +9% +10%
Gaming netrevenue 51 20 +160% +149% 478 455 +5% +6%
Total revenue 376 236 +60% +54% 2,145 1,980 +8% +9%
Cost of sales (116) (50) +132% +124% (652) (497) +31% +32%
Costofsales asa % of net revenue 30.8% 21.2% +960bps +960bps 30.4% 25.1% +530bps +540bps
Gross Profit 261 186 +40% +35% 1,493 1,483 +1% +1%
Sales & marketing (145) (95) +53% +47% (466) (433) +8% +7%
Contribution 115 91 +27% +22% 1,027 1,050 -2% -2%
Product &technology (44) (32) +36% +30% (171) (156) +9% +9%
Operations (112) (73) +52% +47% (410) (365) +12% +12%
Unallocated central costs (60) (59) +1% +2%
Other operating costs (156) (106) +47% +42% (641) (581) +10% +10%
Underlying EBITDA (40) (15) n/a n/a 386 470 -18% -17%
Underlying EBITDA margin -10.7% -6.3% -450bps -450bps 18.0% 23.7% -570bps -560bps
Depreciation & amortisation (20) (13) +61% +55% (108) (93) +16% +16%
Underlying operating profit (60) (27) n/a n/a 278 377 -26% -25%

1. Constant currency ("cc”) growthis calculated by retranslating non-sterling denominated component of 2018 at 2019 exchange rates (see Appendix 4). Half-yearly and
quarterly divisional key performance indicators are available on our corporate website: https://www.flutter.com/investors
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Appendix 2: Reconciliation of reported revenue and underlying EBITDA to proforma adjusted EBITDA

Revenue Underlying EBITDA (pre IFRS 16 adjustments)

YoY CCYoY YoY CCYoY
£€m 2019 2018 % % 2019 2018 % %
Reported 2,140 1,873 +14% +15% 385 451 -15% -14%
Inclusion of pre-acquisition
Adjarabet and FanDuel results 5 107 1 19
Proforma 2,145 1,980 +8% +9% 386 470 -18% -17%

Appendix 3: Reconciliation of Presented cash flow to Reported statutory cash flow

Inthe Operating and Financial Review the cash flow has been presented on a net cash basis. The difference between this and the
reported statutory cash flowis the inclusion of borrowings to determine a net cash position and the use of the underlying EBITDA
onapre-IFRS 16 basis, as reconciledin the table below.

Presented cash flow Adjustmenttoinclude
(preIFRS 16 adjustments) borrowingsandIFRS 16 Reported cash flow
£m 2019 2018 2019 2018 2019 2018
Underlying EBITDA! 385 451 40 - 425 451
Capex? (136) (107) = - (136) (107)
Working capital® 86 (38) 1 - 87 (38)
Corporation tax (41) (60) - - (41) (60)
Underlying free cash flow 295 247 41 - 336 247
Cash flow from separately disclosed items* (13) (1) - - (13) (1)
Free cash flow 282 246 41 - 323 246
Dividends paid (156) (169) = - (156) (169)
Share buyback (87) (415) = - (87) (415)
Acquisitions (2019 Adjarabet; 2018 FanDuel) (102) (71) - - (102) (71)
Legacy Greek and German tax (40) - = - (40) -
Interest and other borrowing costs® (7) (4) - - (7) (4)
Net proceeds fromissue of new shares® 4 10 - — 4 10
Other 5 - = - i3 -
Leaseliabilities paid - - (41) - (41) -
Net amounts drawn down/(repaid) on borrowings - - 88 223 88 223
Net (decrease)/increase in cash (104) (403) 88 223 (16) (180)
Net cash at start of the year (162) 244 285 62 124 307
Foreign currency exchange translation 1 (2) (1) (1) - (3)
Net (debt)/cash at year end (265) (162) 373 285 108 124

1. Underlying EBITDA (pre IFRS 16) includes the following line items in the statutory cash flow: Profit for the period, separately disclosed items, tax expense before
separately disclosed items, financialincome before separately disclosed items, financial expense before separately disclosed items and depreciation and amortisation
before separately disclosed items. EBITDA throughout this Operating and Financial Review excludes the impact of IFRS 16. See Appendix 5 for a reconciliation to IFRS 16
compliant numbers.

2. Capexincludes purchase of property, plant and equipment, purchase of intangible assets, purchase of businesses net of cash acquired (excluding Adjarabet and FanDuel
acquisitions shown separately in presented cash flow), capitalised internal development expenditure, payment of contingent deferred consideration and loss on disposal
of property, plant and equipment andintangible assets.

3. Working capitalincludes (increase)/decrease in trade and other receivables, (decrease)/increase in trade, other payables and provisions, employee equity-settled share
based payments expense before separately discloseditems, and foreign currency exchange (gain)/loss.

4. Cashflow from separately discloseditemsincludes restructuring, transaction fees and strategic initiative costs paid.
5. Interestand other borrowing costs includes interest paid, interest received and fees in respect of borrowings facility.
6. Net proceeds fromissue of new shares includes proceeds fromissue of new shares.
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Appendix 4: Reconciliation of growth rates to constant currency growth rates

Constant currency (“cc") growthis calculated by retranslating non-sterling denominated component of 2018 at 2019 exchange rates as

per the table below.

PrelFRS 16 adjustments

£m 2019 2018 % Change 2018 FXimpact 2018 cc cc%change
Sports netrevenue 1,667 1,474 +13% (7) 1,467 +14%
Gamingnetrevenue 473 399 +19% 1 400 +18%
Total net revenue 2,140 1,873 +14% (7) 1,867 +15%
Cost of sales (650) (470) +38% 2 (467) +39%
Gross Profit 1,490 1,403 +6% (4) 1,399 +6%
Sales and marketing (465) (406) +15% - (407) +14%
Product & technology (171) (144) +19% - (143) +19%
Operations (409) (343) +19% 1 (343) +19%
Unallocated central costs (60) (59) +1% . (59) +2%
Operating costs (1,105) (953) +16% 1 (951) +16%
Underlying EBITDA 385 451 -15% (3) 448 -14%
Depreciation and amortisation (108) (90) +19% - (90) +20%
Underlying operating profit 277 360 -23% (3) 357 -22%
Revenue by division

PPB Online 1,006 948 +6% (1) 947 +6%
Australia 446 403 +11% (11) 392 +14%
PPB Retail 312 331 -6% (1) 330 -6%
us 376 191 +97% 6 198 +90%
Underlying EBITDA by division

PPB Online 307 316 -3% 2 318 -3%
Australia 125 137 -9% (4) 133 -6%
PPB Retail 53 72 -26% - 71 -25%
us (40) (14) +178% (1) (15) +168%
Unallocated central costs (60) (59) +1% - (59) +2%
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Appendix 5: Reconciliation of underlying EBITDA and EBIT to reported statutory EBIT by division

From 1 January 2019, IFRS 16 —Leases replaced |AS 17 —Leases. This means for leases previously classified as operating leases, aright
of use asset and associated lease liability willbe recognised going forward. The nature of the operating lease expense also changes as
IFRS 16 replaces the previous operating lease expense with a depreciation charge onthe asset and an interest expense on the liability.
As a Group we have adopted the modified retrospective approach by not restating the comparative period. Therefore, in the Operating
and Financial Review, in order to maintain comparability with the prior period, we have shown underlying EBITDA on a consistent basis
with the prior period, i.e. on a pre-IFRS 16 basis with the relevant operating lease expense included within EBITDA. The impact of IFRS 16
on Group profit before tax was immaterial in the period.

PPB Online Australia PPB Retail us Group
Pre [IFRS16 Pre [IFRS16 Pre IFRS16 Pre [IFRS16 Pre IFRS16

IFRS16  adjust- Reported | IFRS16 adjust- Reported | IFRS16  adjust- Reported | IFRS16 adjust- Reported | IFRS16 adjust- Reported
£m 2019 ment 2019 2019 ment 2019 2019 ment 2019 2019 ment 2019 2019 ment 2019
Totalrevenue 1,006 - 1,006 446 - 446 312 - 312 376 - 376 2,140 - 2,140
Costofsales (283) = (283) (182) = (182) (70) = (70) (116) = (116) (650) - (650)
Gross Profit 723 = 723 264 = 264 242 = 242 261 = 261 1,490 - 1,490
Operating
costs (416) 5 (410) (140) 3] (137) (189) 23 (166) (301) 4 (297)| (1,105) 40 (1,064)
Underlying
EBITDA 307 5 313 125 3 127 53 23} 76 (40) 4 (36) 385 40 425
Depreciation &
amortisation (45) (5) (50) (21) (2) (24) (22) (21) (43) (20) (4) (24) (108) (37) (145)
Underlying
operating
profit 263 = 263 103 = 104 32 2 &3 (60) i (60) 277 3 281
Underlying
netinterest
expense (9) (5) (14)
Separately
disclosed items (131) - (131)
Profit before
tax 137 (1) 136
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UNDERSTANDING AND MANAGING OUR PRINCIPAL RISKS

Risk Governance and Responsibilities

The Board's responsibility is:

—overallresponsibility for overseeing
the Group'sinternal control and risk
management processes ensuring
appropriate and robust systems of
internal control and risk management
are in place toidentify, manage and
mitigate the risks to the overall viability
ofthe Group.

The Audit Committee’s

responsibilities are:

—ensuring the integrity of the Group's
financial reporting andinternal control
and risk management systems and
whistleblowing; and

—reviewing the work of the Internal Audit
function and consider the reports
presented by the external auditor.

The Risk Committee’s

responsibilities are:

—ensuringmanagement and the second
line risk functions are performing their
roles in managing risk;

—ensuring the Group Risk Registers are
properly maintained and managed;

—ensuring the material risks for the Group
are beingmanaged appropriately;

—ensuring the Group's divisions are
operating within the risk appetite; and

—ensuring emergingrisks are identified,
measured and monitored.

The Executive Committee’s

responsibilities are:

—identifying, assessing, monitoring,
managing and mitigating risks and
taking advantage of opportunities;

—embedding risk managementin
businessasusual;

—ensuring appropriate internal
controlsarein place;

—identifying allkey risks and
ensuring actions to mitigate
risks are implemented; and

—implementing policies to ensure
we operate within our risk appetite.

Three Lines of Defence

Executive Committee
Business operations:

—Management and Chief
Executive Officer

—Establish and develop the risk
and control environment

—Primary responsibility for
day-to-day risk management

—Proactive management of

continuous business process
improvement

Secondline

Risk Committee
Oversight functions:

—Risk Management, Finance,
HR, Legal, Compliance,
and Information Security

—Establish Group policies and
control standards within
risk appetite

—Provide guidance, advice and

direction for theirimplementation

—Monitor the appropriate
execution and application of
policies and procedures

Thirdline

Audit Committee
Independent assurance:
—Internal Audit

—Provide independent challenge
and assurance that riskis
appropriately managed

—Systematic evaluation and
monitoring of controls

—ldentify efficiencies and process
improvement opportunities

RISK MANAGEMENT PROCESS

1. Identify risks

Arobust methodology is used
toidentify principal risks across
the Group.

2. Assess and quantify risks

Analyse risks and controls

and evaluate the commercial,
strategic, regulatory and other
impacts and the likelihood

of occurrence.

b

Develop action plans to
manage and mitigate risk

Assess effectiveness and
adequacy of controls. If additional
controls are required, these are
identified and responsibilities
assigned.

4. Monitor and reassess
risk post mitigation
andreport

Management is responsible for
monitoring controls and progress
of actions to manage principal
risks and is supported through the
Group's Internal Audit programme
which evaluates the design

and effectiveness of controls.
The risk management process

is continuous; principal risks are
reported to both the Risk and
Audit Committees.
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Identifying our principal risks

The principal risks and uncertainties which are considered to
have the potential to materially impact on the Group's long-term
performance and achievement of its strategic objectives are set
out onthe following pages. External and internal risk factors are
considered.

Thisis notintended to be an exhaustive and extensive analysis
of all risks which may affect the Group. Additional risks and
uncertainties not presently known to management, or currently
deemedto be less material, may also have an adverse effect on
the business.

How the inherent risk (before taking into account controls in place
to mitigate it by the business) has changed over the past year:
A

>
v

Increased risk No changeinrisk Decreased risk

Impact: Impact on the business if the risk materialises.

Likelihood: Likelihood of occurrence of the risk in the next
three years before taking into account mitigation activities
by the business.

Principalrisk/uncertainty Why we need to manage this

How we manage and mitigate therisk

Responsible Responsible gambling (GR) underpins

. every element of the Group's strategy
gambllng and fromthe products it designs and offers,
safer play through to how to communicate and
Risk category: market these with our customers.
~ Reputational We want to protect players who are at
S Enancial risk of the potential negative effects of
— Strategic gambling and build a business around

N sustainable players and customers.
Change inrisk: New Py

Impact: High
Likelihood: High

— We have a clearly defined Group RG strategy that is embedded into our
business from how we identify at-risk customers through to how we
interact, communicate and encourage RG tool usage.

— We continue to refine our RG capabilities and have recently launched
an enhanced CAAP proprietary model that enables us to identify and
interact with at-risk customers. The modelnow monitors 114 customer
behaviours daily and assigns risk scores to each active customer.

— Our sites carry aleading range of tools to support customersin
managing their spend and play, and we are continually working to
improve and enhance our tools and site content. For example in the UK,
inH2 2019 a project commenced to focus on enhancing the RG online
offering to customers, making it easier for them to understand their
gambling behaviour and to use RG tools. This included a refresh of the
RG microsites for key brands, deliveredin December 2019.

— We continue to be proactive both with our owninitiatives and through
collaboration with ourindustry peers as we focus on the long-term
sustainability of our operations and our industry. For example, inthe
UK, the CEO Safer Gambling Commitments were recently launchedin
November 2019 as part of the ongoing drive to ensure RG standards
are raised across the industry. These commitments will deliver
long term and continually enhance how our industry empowers,
protects, and supports customers in safer gambling.

—InJuly 2019, we also agreed to increase our financial support for safer
gamblingin the UK, raising the current 0.1% voluntary contribution
of our gross gambling yield over the next four years to 1%in 2023.
This additional funding will be used by various third parties to support
existing treatment commitments, to educate on gambling responsibly
and to continue independent research programmes.

—InDecember 2019, the Remuneration Committee approved an RG
measure based on PPB reducing revenue from at-risk customers
identified by the CAAP model as medium or high-risk customers.
Delivery of this measure is tied into staff bonuses, reflecting the
importance we place on protecting at risk customers.

Theinability to adequately protect
sensitive customer data and other
key data andinformation assets that
could be leaked, exposed, hacked or
transmitted resulting in customer
detriment, formalinvestigations
and/or possible litigation leading to
prosecution, fines and damage to
our brands.

Data protection

Risk category:
—Legalandregulatory
— Reputational
—Financial
Changeinrisk: A
Impact: High
Likelihood: Medium

— We have in place anumber of data protection policies in order to protect
the privacy rights of individuals in accordance with the relevant local data
protection and privacy legislation and with GDPR.

— These policies are monitored by the Legal and Data Protection teams
to ensure that the business is aware of, and adheres to, industry best
practice standards and relevant laws.

— Technology and IT security controls are in place to restrict access to
sensitive data and ensure individuals only have access to the data they
need to do theirjob.

— Annual data protection training is mandatory for all staff, as well as
conducting regular training and awareness sessions for key parts of
the business who handle customer and staff personal information.
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Principalrisk/uncertainty

Why we need to manage this

How we manage and mitigate therisk

Regulation,
licensing and
regulatory
compliance
Risk category:

— Commercial
—Financial

—Legalandregulatory
—Reputational

Changeinrisk: A
Impact: High
Likelihood: High

The regulatory, taxation

or legislative environment,
includinginterpretations or
practices applicable to the

Group's activities in the various

marketsinwhichit operates,
can make it commercially
challenging for us to operate
orrestrict our ability to

grow the business in such
markets. Thisincludes
those markets where no
regulatory framework exists.
Thisindustry is continually
subjectedto adverse
regulatory headwinds.

Breaches of regulations
damage our reputation as
well as leading to fines and
investigations and canimpact
future growth.

— We have dedicated internal and external Legal, Compliance and Tax teams
for allregions with responsibility for advising business units onthese matters and
working with the business to set appropriate policies, processes and controls.
For thejurisdictions in which we hold a licence, the relevant Compliance teams
monitor compliance with the regulatory framework and licence requirements.

— Our dedicated Regulatory Affairs and Compliance teams work with regulators
and governments in relation to proportionate and reasonable regulation.

— As the firstline, management has ultimate accountability for compliance.
Training and commmunication strategies have focused on ensuring appropriate
awareness of requirements. A risk-based approach is taken to key areas and there
are appropriate second and third line functions in the business which test the
systems and processes for compliance.

—Managementreport periodically to the Audit Committee and Risk Committee
(as applicable) onthe application of various laws and regulations by the relevant
Jjurisdiction to ensure that they are appropriately understood and managed.

— The Group's internal and external auditors report the findings of their audit
procedures to the Audit Committee on relevant compliance matters.

Cyber Security

Risk category:
—Legalandregulatory
—Reputational

— Technology

Changeinrisk: A
Impact: High
Likelihood: High

Theinability to adequately
protect customer dataand
other sensitive assets, as well
as maintain critical services
during a cyber attack could
resultin customer detriment,
regulatory fines and revenue
losses.

— The Group invests significantly in cyber security resources and controls, and
works with a variety of external security specialists to ensure that security
arrangements and systems are up-to-date with emerging threats.

— The Group's Global Cyber Security Policy aims to align control standards
across the Group in managing cyber risks, and the Global Cyber Security team
continuously assesses the risks and controls around security and I T operations.

— The Group has appropriate business continuity, IT disaster recovery and crisis
management plansin place. The Group also maintains a level of cyberinsurance
coverata Group level.

—Regular training and awareness campaigns are carried out by Cyber Security and
Divisional Information Security teams and annual Information security training is
mandated for all staff.

Reliance on
third parties
and key supplier
relationships
Risk category:

— Commercial
— Strategic

Changeinrisk: »
Impact: High
Likelihood: Medium

We rely on third parties across
our business. Managing
relationships with, and

performance by, key suppliers,

particularly those supplying
software platforms, payment
processing and data to
supportthe Group's products
is key to the Group's strategic
objectives. Thisincludes
ensuring third parties comply
with our policies.

—Where possible, we limit reliance on a single supplier to reduce potential single
points of failure.

— The Group has strong commercial relationships withits key suppliers. Contracts
and service levelagreements are in place with third parties and are subject to
regular review. Proposed new contracts are passed through a procurement
process to ensure adequate protection for the Group.

— The Group monitors the performance of third-party suppliers in order to ensure
the efficiency and quality of contract performance.

Business
continuity
planning
Risk category:

— Commercial
— Technology

Changeinrisk: »
Impact: High
Likelihood: Low

The ability of the Group to

recover from severe disruption

to business operations,
premises and/or resources

is paramount. A significant
disruptionto one of our
offices can cause potential
reductioninrevenue andloss
of customers.

— We have business continuity plans in place for all critical areas of the business.

— We regularly review and test these business continuity plans (BCP) and continue
to enhance our business continuity capability.

— ABCP Steering Committee has oversight of the management and improvement
ofthe BCPs.

— ABCPrriskregister is maintained and tracks progress in our business continuity
planning.

— Theincrease in adverse weather events across the Group's locations have

increased the need to better manage this risk but we have in place continuity
plans to manage such events and these have been successfully tested.
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Principalrisk/uncertainty

Why we need to manage this

How we manage and mitigate therisk

Technology

systems stability

and availability,
and disaster
recovery

Risk category:

— Commercial

—Reputational
— Technology

Changeinrisk: »
Impact: High
Likelihood: Medium

Our operations are dependent on
technology and advancedIT systems
and any damage or failure to these
could reduce revenue and harm our
business reputation.

Reduced availability of our products
arising from software, infrastructure
and systemissues could resultinapoor
customer experience and may have an
impact on customer loyalty affecting
our ability to grow the business.

Delays inrestoring services following a
major disruption could resultin loss of
customers and reputational damage.

We continuously invest in a cost-effective technology platform to
ensure stability and availability, to eliminate single points of failure and
improve performance.

In PPB, our single technology platform means customers are interfaced
onto a single platform, which has increased resilience.

Key metrics are in place to monitor key systems and platforms globally
and identify potential emergingissues for all divisions.

Thereis a formalincident management process for identifying,
escalating and resolvingissues and a post-incident process to ensure
that similarissues cannot happen again.

Robust development and change management processes help reduce
the risk of unplanned outages.

We continue to investin and test our disaster recovery capability
for our key products across the Group. Where possible, we have failover
solutions available and seek to limit single points of failure.

Key employees
recruitment and

retention

Risk category:
— Commercial
— Strategic

Changeinrisk: »
Impact: High
Likelihood: High

Continued success and growthis
dependent on the performance

of Executive Directors, senior
management and other key employees.
Retentionand recruitment of these
individuals is a key componentin
securing the ability to grow and

develop the business.

The Group's ability to continue to attract,
retain and motivate committed and
highly skilled employees inanintensely
competitive environment s key.

Through the Nomination and Remuneration Committee, the Board
reviews key positions (namely the Executive Directors and senior
management), succession and the remuneration and incentives in place.
The overallremuneration structure in place for allemployees is also
reviewed by the Remuneration Committee.

Our HR function actively manages succession planning, talent
management and the processes that are in place throughout the
business to identify key roles and conduct regular appraisals, succession
and talent reviews, and engagement surveys as well as career
development opportunities.

Allemployees are subject to regular salary reviews, acomprehensive
benefit package and are able tojoin our all-employee Save As You Earn
share scheme (Sharesave) (subject to local jurisdictional requirements),
which provides an opportunity for them to participate in the Group's
performance.

Integration
and project/
changerisk
Risk category:

— Strategic

— Commercial
— Financial

Changeinrisk: New
Impact: High
Likelihood: Medium

Akey component of our Group strategy
is to grow and attain market leading
positions in new and existing markets

in which we operate.

The failure to identify, execute or
effectively integrate acquisitions or
mergers, or to successfully manage
change programmes associated with
integrations couldimpact onrevenue
targets andimpede the strategic
development of the Group.

We have dedicated business development, corporate finance and
divisional management teams who continually and proactively review
potential acquisitions.

Allacquisition targets undergo a robust assessment to ensure their
strategic fit with the business, but also to assess their long-term viability
to generate positive returns.

Our dedicated corporate finance team performs a thoroughinternal
review and evaluation process, including external due diligence, prior to
completing any potential acquisitions or mergers.

Dedicated and experienced internal resources, complemented with
external expertise, are putin place to manage projects and programmes
associated with integrations, with direct reporting lines to the Group's
Executive Committee and Board.

Market
restrictions
Risk category:
—Commercial

— Financial

—Legaland Regulatory
— Strategic

Changeinrisk: »
Impact: Medium
Likelihood: Medium

Restrictions on new or existing markets
such as advertising bans, protectionist
regulations or material taxation
changes canimpact growth plans.

Potential changes in regulatory and taxation environments are
monitored on an ongoing basis with a view to managing any changes
appropriately and cost-efficiently.

The Group continues to promote transparent and effective regulations
inallmarkets that create alevel playing field.

A product prioritisation process ensures that any new regulations are
complied within atimely manner.

We continue to invest in the flexibility of our technology, whichis key
to us entering or remaining in markets and allowing for adaptability as
market conditions change.

The Board continues to monitor the Brexit-related transition activity, and currently does not consider this to be a material risk to the business. We
are aglobal business, geographically and product diversified, and licensed country-by-country. Specific areas considered in terms of impactinclude
regulation, people, legal and taximpacts, and activities related to these areas are being progressed through a dedicated Brexit working group.
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GOVERNANCE OVERVIEW

Chair's Governance Statement

A

In setting the tone for

the culture, values and
behaviours, the Board keep
the Group's stakeholders at
the heart of our decision-
making process, and

we remain focussed on
delivery of the long-term
sustainable success of the
Group.

Gary McGann
Chair

Dear shareholder

lam pleased to present the Corporate
Governance Report for 2019, which
summarises our approach to ensuring
effective governance and oversight of
the business and the work undertaken
during 2019.

Strong corporate culture and shared
values are designed to drive theright
behaviours throughout the Group and
play animportant partin delivering a
sustainable, successful businessin the
longterm.

Our corporate reputationis animportant
element of delivering on our vision of being
agloballeaderin online sports betting,
combining a diversified portfolio of strong
national brands with the world's leading
betting exchange. We also appreciate the
constant need to consider the impact we
can have on awider group of stakeholders
beyondinvestors, such as employees,
customers and society, and the need

to strive to achieve positive outcomes
inallrespects.

Our approach to governance

Flutterimplemented the 2018 UK
Corporate Governance Code (the
2018 UK Code) and the Irish Corporate
Governance Annex for the year ended
31 December 2019.

Flutteris committed to the highest
standards of corporate governance

and we regularly review our governance
structures and arrangements to ensure
that they meet best practice requirements.
The Board has responsibility for the
leadership, strategic direction and long-
term success of the Group. The Boardis
alsoresponsible for the stewardship of the
Group, establishing the Group's purpose,
values and strategy and satisfyingitself
that these are aligned to the culture of
the organisation. As part of our decision-
making process, due regardis given to the
interests of all of the Group's stakeholders
with the goal of achievinglong-term

Gary McGann
Chair

sustainable success for the business.
Thisinturn should deliver strong
shareholder value. The Board, its
Committees and management, working
together, and using our governance
principles, provide a clear and robust
framework within which decisions

are made.

Board composition, diversity
and succession planning

Nancy Cruickshank was appointed as
Non-Executive Director on 15 May
2019 and Andrew Higginson was
appointed as Non-Executive Director
on 2 October 2019.

As part of the Board renewal process,
akey focus for the Board over the next

12 months continues to be Board
succession planning to ensure we have
the right balance of skills, knowledge

and experience necessary on the Board,
taking account of our business model,
the sector within which we operate,

the growthin scale of the Group, our
geographic expansion and the proposed
combination with The Stars Group. The
ongoing process of Board successionis
managed by the Nomination Committee,
allappointments are based on merit, with
appropriate consideration to diversity.

The Board has a formal Board Diversity
Policy inplace, and considers diversity in
the widest sense toinclude age, gender,
experience, ethnicity, professional
background, skills and international
experience. Details on progress of
Board diversity during 2019 are set
outonpage 54.

Board effectiveness

In accordance with requirements of

the 2018 UK Code to have the Board's
performance evaluation externally
facilitated atleast every three years, the
2019 evaluation of the performance of
the Board, its Committees and individual
Directors was externally facilitated.

lam pleased to report that the results of
the 2019 evaluation process were positive
and that a number of actions were agreed
which willbe implemented during the
current year. Further details onthe 2019
Board evaluation are set out on page 62.
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Remuneration changes

Further to significant changesin our
operating environment andin order

to align our remuneration arrangements
with our strategy, we will submit a
non-binding Remuneration Policy for
shareholder approval at the 2020 AGM.
Indrafting the proposed Remuneration
Policy, the Remuneration Committee and
the Board gave extensive consideration

to guidelines, evolvingmarket trends

and best practiceinrelation to the
remuneration framework. Recognising the
importance of shareholder engagement,
the Chair of the Remuneration Committee
led a comprehensive consultation process
with major shareholders and proxy
advisers on the proposals contained
within the proposed Remuneration

Policy, which aims to promote alignment
to our strategy and strike a balance
between compensation being aligned
with shareholders'interests and our

ability to recruit, retain and motivate
high-performing employeesinavery
competitive and regulated market place.
These are further detailed in the Directors'
Remuneration Report on pages 70 to 90.

Reputation and risk

Our reputation continues to be of vital
importance to the Group and its various
constituents. The Risk Committee
focuses on the reputationalimpact of
the Group's activities and how these are
being managed, particularly in relation

to responsible gambling. Bothitand the
Audit Committee strive to ensure that the
Group's risk management processes and
risk appetite are aligned to the culture of
the organisation.

Stakeholder engagement

The Board has always had regard to wider
stakeholders beyond shareholders andin
particular to our employees. During 2019,
I spent time engaging with employees
through visiting our operations worldwide,
while also encouraging all the Board
members to do the same.In 2019, the
Board undertook a visit to our FanDuel
officesinNew York.

Committee Chairs also spend time
outside of formal meetings conducting
more widespread discussions with a
broadrange of our stakeholders.

Both Peter Rigby (as Chair of the
Remuneration Committee) and | held
meetings with investors on general
governance and remuneration matters
during the year and details of these are
discussed within this report.

Further to the requirements under the
2018 UK Code, the Board has appointed
two Non-Executive Directors, Peter
Rigby and Emer Timmons, to be the
formalrepresentatives for the Boardin
relation to appropriate engagement with
our globalemployees, building on the
current positive processes we already
have in place. Progress on our workforce
engagement and wider stakeholder
engagement throughout 2019 is set
outon pages 28 to 33.

Board priorities for 2020

The Board's objectives for 2020 are to
continue to focus on our responsible
gamblinginitiatives, including the roll-out
ofthe CAAP 2.0 model and wider industry
improvements in responsible gambling,
and to consider wider environmental,
socialand governance mattersrelevant
tothe Group. The Board will continue to
support the Executive Directors with the
execution of our strategy, to focus on
the attraction andretention of talented
staff, succession planningincreasing

the diversity of the organisation and on
enhancing our governance practices.
The Board will supportintegration with
The Stars Group, if approved, and remain
aware andinformed of cyber risks and
mitigation and ensure that we continue
tohaveregardto theinterests of all of
our stakeholders.

We look forward to meeting our
shareholders at our AGM, which willbe

held on 14 May 2020 at 11.00 amin Dublin.

Gary McGann
Chair

26 February 2020

Statement of compliance

The primary (premium) listing of
Flutter Entertainment plcis onthe
LSE, with the listing on Euronext
Dublin characterised as secondary.
Forthis reason, Flutter Entertainment
plcis not subject to the same ongoing
listing requirements as would apply

to anlrish company with a primary
listing on Euronext Dublin. For further
information, shareholders should
consult their financial adviser.

On behalf of the Board, | am pleased
to confirm that we have fully complied
with both the 2018 UK Corporate
Governance Code (the 2018 UK
Code) and the Irish Corporate
Governance Annex (the Irish Annex)
forthe year ended 31 December 2019.

> The UK Codeis available from
the Financial Reporting Council's
website: www.frc.org.uk

> Thelrish Annexis available from
Euronext Dublin's website:
www.euronext.com

Fair, balanced and
understandable

The Board believes that this Annual
Report, taken as a whole, is fair,
balanced and understandable and
provides the information necessary
for shareholders to assess the
Group's position and performance,
business modeland strategy.

The Audit Committee assisted

the Board with this assessment as
explained on page 64. The Statement
of Directors' Responsibilities appears
onpage 97.

Alignment with the 2018
UK Code:

> Board Leadership and Company
Purpose pages1,2,12,13 &52to 56

> Division of Responsibilities
pages 55to 56

> Composition, Succession and
Evaluation pages 52 to 62

> Audit, Risk and Internal Control
pages 63 to 69

> Remuneration pages 70 to 90
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Board of Direc

1. Gary McGann
Chair—Independent on
appointment (age 69)
N/Re/Ri

Appointed to this position
1 July 2015*

Key strengths and experience
— Extensive board experience in both the
private and public sector

— Significant number of years' experience
insenior finance, operations, market-facing
and generalmanagement roles.

Gary was previously a Non-Executive
Director of Smurfit Kappa Group, having
been Group Chief Executive prior to this and
having previously held a number of senior
rolesincluding President and Group Chief
Operations Officer. Prior to this, he was Chief
Executive of Gilbeys of Ireland and Aer Lingus
Group. Gary holds BAand MSc Management
degrees andis a qualified accountant (FCCA).

Other current appointments
Chair of Aryzta AG

*Became a Non-Executive Director: November 2014.

Key

Committee membership Nationality

A Audit UK

N:  Nomination

Re: Remuneration Canada

Ri: Risk

B: Committee Chair Ireland
Germany
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2.Peter Jackson
Chief Executive Officer (age 44)

Appointed to this position
8 January 2018*

Key strengths and experience

— Extensive experienceinleading consumer
businesses with international reach within a
highly regulatedindustry

— Technology and digital consumer sector
expertise

Prior to becoming Chief Executive Officer,
Peter was Chief Executive Officer of Worldpay
UK, an operating division of Worldpay Group
plc. He was formerly Chief Executive Officer
of Travelex Group. He thenjoined Banco
Santander as Head of Global Innovation and
a Director of Santander UK Group Holdings
plc. Peter's previous experience includes
senior positions at Lloyds and Halifax Bank
of Scotland, as well as time at McKinsey &
Company. He holds an MEng degree.

Other current appointments
None

* Non-Executive Director of Betfair Group plc:
April 2013 and Paddy Power Betfair plc:
February 2016.

3. Jonathan Hill
Chief Financial Officer (age 51)

Appointed to this position
22 October 2018

Key strengths and experience

— Significant financial and operational
experience across various industry sectors
and atlisted companies

— Strong knowledge in strategic planning and
development of large corporate projects

Jonathan was previously the Group Chief
Financial Officer at Saga plc. Prior to that, he
held various senior roles within TUI Travel plc
and Centrica plc and was the Group Finance
Director at Bovis Homes Group plc. Heis a
qualified chartered accountant and spent his
early career at Price Waterhouse in London.

Other current appointments
None

4. Jan Bolz

Independent Non-Executive
Director (age 59)

A/Re

Appointed to this position
6 September 2017

Key strengths and experience
— Extensive senior management experience
across marketing, sales and finance functions

— Awealth of global experience across the
gambling and gamingindustry

Janwas most recently the Chief Executive
Officer of Tipico, a German sports betting
business. Prior to this, Jan held several senior
executive roles with Electronic Arts, including
that of Vice President of Marketing and Sales
for International, and Bertelsmann Music Group
as Managing Director of BMG Ariloa Munich.

Other current appointments
None

5. Zillah Byng-Thorne
Independent Non-Executive
Director (age 45)

A/Ri

Appointed to this position

2 February 2016*

Key strengths and experience
— Anumber of years' financial and operational
experience

— Stronginsightintoretail trends, consumer
behaviour, brands and the digitaland
technology sector having led a consumer-
facingdigitalbusiness

Zillah joined Future plcin November 2013

as Chief Financial Officer and Company
Secretary and was appointed as the Chief
Executivein April 2014. Prior to this, she

was Chief Financial Officer of Trader Media
Group, Fitness First Group Ltd and Thresher
Group. Sheis a chartered management
accountant and a qualified treasurer, and holds
an MA inManagement Studies and an MScin
Behavioural Change.

Other current appointments
Chief Executive of Future plc and Non-Executive
Director and Chair of Audit and Risk Committee
of Gocompare.com Group plc

* Non-Executive Director of Betfair Group plc:
September 2013.
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6. Michael Cawley
Independent Non-Executive
Director (age 65)

A/N/Ri

Appointed to this position
17 July 2013

Key strengths and experience
— Significant experience in senior finance,
leadership and operational roles

— Extensive regulatedindustry experience

Michael previously held a number of senior
positions at Ryanair, including Deputy Chief
Executive Officer, Chief Operating Officer,
Chief Financial Officer and Commercial
Director. Prior to that, Michael was Group
Finance Director of Gowan Group Limited,
FlybondiLimited, Linked P2P Limited and
Meadowbrook Heights Unlimited. Heis a
qualified chartered accountant and holds
aBachelor of Commerce degree.

Other current appointments

Chair of Hostelworld Group plc and Failte
Ireland and Non-Executive Director of Kingspan
Group plc and Ryanair Holdings plc

7.lan Dyson

Senior Independent Director
(age 57)

A/N/Re

Appointed to this position
2 February 2016*

Key strengths and experience

—Has held various senior financial and
operationalroles and extensive listed board
experience

— Vast knowledge of regulated businesses
and the gambling and gaming sector

lanwas formerly a Non-Executive Director of
Punch Taverns plc, having previously been Chief
Executive. Other previous positions held by him
include Finance & Operations Director at Marks
and Spencer Group plc, Finance Director at

The Rank Group plc, Group Financial Controller
of Hilton Group plc and Finance Director at Le
Meridien. His early career was spent with Arthur
Andersen, where he was also Partner. lanis a
qualified chartered accountant.

Other current appointments
Non-Executive Director and Chair of the
Audit Committee of InterContinental Hotels
Group plcand SSP Group plc and Senior
Independent Director and Chair of the Audit
Committee of ASOS plc

* Non-Executive Director of Betfair Group plc:
February 2010.

8. Peter Rigby

Independent Non-Executive
Director (age 64)

Re/Ri

Appointed to this position
2 February 2016*

Key strengths and experience

— Significant experience in operations
management, brands, and mergers and
acquisitions

—Anumber of years' experience in senior
finance roles andleading a highly digitalised
business

Peter was previously Chief Executive and, prior
tothat, Finance Director, of Informa plc from
1983 t0 2013. Prior to this, he held the role of
Finance Director for Stonehart Publications.
He holds a BAin Economics andis a qualified
accountant.

Other current appointments
None

* Non-Executive Director of Betfair
Group plc: April 2014.

9.Emer Timmons
Independent Non-Executive
Director (age 51)

A/N/Re

Appointed to this position
17 May 2017

Key strengths and experience
—Awealth of global experience in sales, retail,
distribution and operations

—International experience in marketing and
commercial strategy

Emeris Founderand CEO of ET Solutions
GmbH which provides strategic engagement
professional services and programmes.
Previously, Emer was the Chief Marketing
Officer and President of Enterprise & Strategic
Sales, and prior to this, she was the President of
British Telecom UK, arole she held for 10 years.
She holds a degree in Maths and Economics.

Other current appointments

Co-Chair of Leaders as Change Agents (LACA),
anew UK government-backedboard, aimed at
intensifying the campaign for greater diversity
at senior levels in business, and provides advice
to the UK Government promoting equality,
diversity andinclusion.

10. Nancy Cruickshank
Independent Non-Executive
Director (age 49)

N/Ri

Appointed to this position
15May 2019

Key strengths and experience
— Extensive digital and entrepreneurial
expertise

— Awealth of Non-Executive Director
experience

Nancy s a serial entrepreneur, digitalleader
and Non-Executive Director. She presently
leads the Business Transformation programme
at Carlsberg group. Her last start-up, My
Showcase, was named by the Sunday Times
asone of the 15 fastest-growing start-upsin
the UKin 2016. The business was acquired by
Miroma Groupin February 2018.

Nancy worked in the digitalindustry for over
20vyears, including launching Condé Nast online
in 1996, overseeing Telegraph Media Group's
Digital business and developing the Fashion
&Beauty market leader, Handbag.com
between 2001-2006, leading to a successful
sale to Hearst Corporationin 2006.

Other current appointments

Senior Vice President at Carlsberg A/S and
amember of the Carlsberg Group executive
team. Non-Executive Director at Bango and
OnMobile.

11. Andrew Higginson
Independent Non-Executive
Director (age 62)

N/Re

Appointed to this position
2 October 2019

Key strengths and experience
— Awealth of Executive and Non-Executive
Board-level experience

— Commercial, retailand leadership expertise

Andrew served as an Executive Director at
Tescoplc, having spent 15 years onthe Main
Board, first as Finance and Strategy Director,
and latterly as Chief Executive of their Retailing
Services business. His early career was with
Unilever, Guinness, Laura Ashley and the
Burton group. He was previously the Chair of
Poundland Group plc and N Brown plc, Senior
Independent Director of Sky plc and a Non-
Executive Director of the Rugby Football Union.

Other current appointments

Chair of Wm Morrison Supermarkets plc and
Evergreen Garden Care Limited and Non-
Executive Director of Woolworths Holdings
Limited (South African retailer)
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Board Diversity

Board Diversity Policy

The Board recognises the benefits of
diversity to the long-term success of the
Group. We are committed to ensuring
the Board is sufficiently diverse and
appropriately balanced. We are mindful
of the reviews in this areaincluding the
Davies Review, the Parker Review and the
Hampton-Alexander Review.

Objectives of the Board
Diversity Policy

The Nomination Committee reviews

all measurable objectives for achieving
diversity onthe Board and recommends
them for Board adoption. Atany given
time, the Board may pursue one or more
aspects of its diversity and measure
progress accordingly.

—The Boardhas setatarget to achieve
33% female representation onthe
Board by the end of 2020.

—Recognising the benefits of wider
experience, consideration of Non-
Executive Director candidates from
various backgrounds has been taken
into account when considering Non-
Executive Director appointments.

—Therecruitment and selection process
for Non-Executive Directors ensures
thatlonglists of potential candidates
comprise at least 50% female candidates.

—The Nomination Committee only
engages with search firms which are
accredited under the Enhanced Code
of Conduct for Executive Search Firms
inBoard appointments.

The Boardis committedtohavinga
diverse Board and to ensuring an open
and fair recruitment and selection process
for allBoard appointments.

Implementation of Board
Diversity Policy

Allappointments to the Board are based
onmerit, inthe context of the balance and
mix of appropriate skills and experience
the Board as a whole requiresin order to
be effective.

Diversity is akey criteria for consideration
as part of the Board renewal process,

and the Nomination Committee takes
into account the following criteria when
considering Non-Executive Director roles:

—skills, knowledge and experience in areas
relevant to the operation of the Board,
including professional background and
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international experience and having
regard to Board skills gaps;

—diversityinallaspects, including age,
nationality, gender, social and ethnic
backgrounds, cognitive and personal
strengths; and

—the needforan appropriately sized
Board.

During the process of ongoing Board
renewal, each or acombination of these
criteria cantake priority.

As part of the annual performance
evaluation of the effectiveness of the
Board, its Committees and individual
Directors, the Nomination Committee
willalso consider the current and future
diversity needs of the Board.

2019 Board diversity progress

—Asat 31 December 2019, 27.27% of
our Directors are female. While short
of achieving our target of 33%, this has
increased from 22.2%in 2018.

—The external search agency used
duringthe recruitment process for the
appointments of Nancy Cruickshank
and Andrew Higginson was accredited
under the Enhanced Voluntary Code of
Conduct for Executive Search Firms.

—During 2019, the recruitment process
for Non-Executive Directors considered
candidates from a wide pool of
experience andlonglists of potential
candidates comprised atleast 50%
female candidates.

2020 Board diversity priorities

The Board acknowledges it will not
achieve our objective of 33% female
representation on the Boardin 2020
following the combination with The
Stars Group. We remain committed

to achieving this objective despite the
contemporaneous nature of right sizing
the Board.

During 2020, the Board will review our
Board Diversity Policy, and consider the
2018 UK Code and the recommendations
of the Hampton-Alexander Review
regarding gender diversity and the

Parker Review on ethnicity. Our policy

will continue to promote aninclusive and
diverse Board.

Non-Executive Directors’ skills

A: Regulation and regulatory
environment—3

Finance -6

. Consumer services/retail—9

: Gambling/gaming—1
Digital/cyber security/technology — 4
Marketing/branding—2

. FTSE 100 Board experience —5
: Business transformation—9
M&A andintegration—7
International experience

(US, AU, EU) -9

CTIOTIMOUO®
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Length of tenure
(Non-Executive Directors)*
A: Oto3years

B: 3to6years

C: 6to9years—none

D: Over9years

A B D
4 4 1

* Includes tenure as a Non-Executive Director
of Betfair Group plc or Paddy Power plc (pre-
merger) where applicable.

Gender
(Executive and Non-Executive Directors)

A: Male
B: Female

>
w

73%—8 27%—3

Balance ofindependence

Non-Executive Chair*

A: Independent Non-Executive
Directors**

B: Executive Directors

>
w

78%—17 22%-2

* Independent on appointment.
** Excluding Chairman.
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Corporate Governance Framework, Roles and Responsibilities

Chief
Executive
Officer

<}----------

Executive
Committee

Day-to-day
management
ofthe business
and operations.

Execution of
the strategy is
delegatedto the
Chief Executive
Officerand

the Executive
Committee.
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Nomination Committee

lanDyson
(Chair)

Michael Cawley

Considers the structure, size and composition
ofthe Board and its Committees and advises

on succession planning for the Board and the
Executive Committee and ensuring that the Board
retains an appropriate mix of skills, experience,
knowledge and diversity.

Gary McGann

Emer Timmons

Nancy Cruickshank

Andrew Higginson

Audit Committee

Michael Cawley
(Chair)

Provides governance and oversight over the
integrity of the Group's financial reportingand the
Group'sinternal controls and risk management
systems, and also monitors the performance of
internal and external audit.

JanBolz

Zillah Byng-Thorne

lan Dyson

Emer Timmons

Risk Committee

Zillah Byng-Thorne
(Chair)

Reviews the reputationalimpact of the Group's
activities and how these are being managed, the
Group's responsible gambling strategy objectives
and performance, the Group's corporate social

Michael Cawley

Gary McGann responsibility strategy and objectives, and our risk
Peter Rigby management activities for assurance that these

are appropriate andin line with the risk appetite
Nancy Cruickshank PRYOR BR

ofthe Group.

Remuneration Committee

Peter Rigby Reviews all aspects of Executive remuneration,
(Chair) reviewing trends across the industry and setting
JanBolz the Directors’ Remuneration Policy, whichis

designed to incentivise and retain talent to support
lan Dyson the delivery of the Group's long-term strategy.
Gary McGann Italso sets the remuneration of the Chair, the

Executive Committee and the Company Secretary
and reviews the structure in place for wider
workforce remuneration.

Emer Timmons

Andrew Higginson

Disclosure Committee

Responsible for overseeing the disclosure of information by the
Company to meet its obligations under the EU Market Abuse
Regulation and the Central Bank of Ireland’s laws and regulations
and the Financial Conduct Authority's Listing Rules and Disclosure
Guidance and Transparency Rules.

Each Committee
Chair formally

reports to the Board
following their meetings

and makes any
recommendations
totheBoardinline
with their Terms of
Reference.

Papers and minutes
forallmeetings are

circulated to all Board
members other than
Directors who may be

deemed to have
apotential
conflict of interest.
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Corporate Governance Framework, Roles and Responsibilities continued

Board of Directors

—Responsible for the stewardship of
the Group, overseeingits conduct and
affairs to create long-term sustainable
success inorder to generate greater
cumulative value for shareholders and
other stakeholders, such as employees
and wider society, and to understand
their views.

—Responsible for establishing the Group's
purpose and values and satisfyingitself
that these are aligned to the culture.

—Responsible for the Group's strategic
direction, long-term objectives and
development.

—Discharges some of its responsibilities
directly and others throughits
Committees and management.

—Approves strategic plans and annual
budgets and ensures that the necessary
financialand humanresources are
inplace for the Group to meet
its objectives.

—Maintains an oversight of the Group's
operations, financial performance and
governance and ensures compliance

with statutory and regulatory obligations.

—Determines the Group's risk appetite
and ensures that we have inplace a
robust system of internal controland
risk management, including ensuring
that material risks are being properly
addressed and emergingrisks are
identified, measured and monitored.

—Responsible for ensuring that the Group
has the necessary leadership teamin
place to efficiently execute its strategy.

Non-Executive Directors
(allindependent)

—Bringa strong external perspective,
advice andjudgement to the Board,
actingindependently and constructively
challenging decisions.

—Bring varied industry and professional
backgrounds, experience, skills and
expertise aligned to the needs of
the Group's business and long-term
strategic objectives.
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Chair

Gary McGann

—Responsible for the leadership and
effectiveness of the Board, including
overseeing corporate governance
matters and undertaking the evaluation
ofthe Board, its Committees and
the Directors.

—With the Board, ensures that the Group's
cultureis aligned with the Group's
purpose, values and strategy.

—Sets and manages the Board's agenda,
ensuring that Directors receive timely,
accurate and clear information on the
Group's business and that they are fully
informed of relevant matters, thereby
promoting effective and constructive
debate and supporting a sound
decision-making process.

—Oversees the Board's consideration
of the Group's strategy and the major
issues facing the Group.

—Ensures that adequate time is available
for discussion and consideration
of the Group's principal risks and
their mitigation.

—Ensures that there is effective
stakeholder engagement andthe
Boardis kept aware of their views, in
particular those of shareholders.

Senior Independent Director

lan Dyson

—Available to liaise with shareholders
in exceptional circumstances when
they have concerns that have not
been addressed by the Chair, the
Chief Executive Officer or the Chief
Financial Officer.

—Leads the annual performance review
of the Chair and assists the Chair with
the annual Board evaluation.

—Provides advice and support to the Chair,
and serves as anintermediary for other
Directorsifnecessary.

Chief Executive Officer

Peter Jackson

—Overallresponsibility for the Group's
performance and the delivery of the
Group's strategy in consultation with
the Board.

—Builds and leads an effective Executive
Committee and oversees the Group's
business operations and management
ofits risks.

—Ensures that appropriate consideration
is given to the Group's responsibilities
toall stakeholders, includingits
shareholders, customers and
employees.

Chief Financial Officer

Jonathan Hill

—Manages the Group's financial affairs,
including the Finance, Tax, Treasury,
Investor Relations, and Property and
Procurement functions, as well as
communication with capital markets.

—Supports the Chief Executive Officer
in the implementation and achievement
ofthe Group's strategic objectives.

Company Secretary
Edward Traynor

—Ensures agood flow of timely
information withinthe Board and its
Committees and between
senior managementand the
Non-Executive Directors.

—Advises the Board onlegal and
governance matters and ensures
compliance with Board procedures.

—Arranges new Director inductions,
Board ongoing training and assists
with professional development
as required.

—With the Chair and the Senior
Independent Director, reviews the
governance processes, including the
Board and Committee evaluation, in
terms of being fit for purpose and the
consideration of any improvements
tobemade.

—Supports the Remuneration
Committee withimplementation of
Reward outcomes.

—The Company Secretaryis also General
Counseland oversees the Legal and
Regulatory Affairs teams.
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2019 Board Activities

2019 BOARD MEETINGS

ATTENDANCE

Meetings!

attended/ % of

eligbleto  meetings
Board Directors attend  attended
Gary McGann 10/10  100%
Peter Jackson 10/10 100%
Jonathan Hill 10/10 100%
JanBolz 10/10 100%
Zillah Byng-Thorne 10/10 100%
Michael Cawley 10/10  100%
Nancy Cruickshank? 6/6  100%
lan Dyson 10/10  100%
Andrew Higginson?* 2/2 100%
Peter Rigby* 8/10 80%
Emer Timmons 10/10 100%

1. Comprises scheduled and unscheduled meetings.

2. Nancy Cruickshank was appointed to the Board
on15May 2019.

3. Andrew Higginson was appointed to the Board
on 2 October 2019.

4. PeterRigbywas unable to attend two Board
meetings called at short notice atatime when
Mr. Rigby had previously notified the Chair that
he was uncontactable due to a prior commitment.

Board meetings

10 Board meetings were heldin 2019.

At each meeting, standing agendaitems
included updates by the Chair, the Chief
Executive Officer, the Chief Financial
Officer and the Company Secretary. Each
Committee Chair also provided an update
on their respective Committee meetings
and copies of each Committee's minutes
(to the extent that they contained no
items which would be a potential conflict
for other Directors) were circulated to

the Board. Inaddition, during the year

the Non-Executive Directors met on
anumber of occasions without the
presence of Executive Directors .

Board and Committee members are
provided with papersinatimely manner
inadvance of each meetingonasecure
electronic portal. Each Director ensures
that they have reviewed papersinadvance
of the meeting. Exceptionally, if a Director
is unable to attend, comments are
provided to the Chair or the relevant
Committee Chair beforehand. If any
Director has unresolved concerns about
the Group or a proposed action, these are
recorded in the minutes of the meeting.
There were no such occasionsin 2019.

GOVERNANCE IN ACTION

Responsible gambling

The Board oversees responsible gambling (RG) policies and governance and ensures
consistent direction and guidance is provided against our Group RG strategic
objectives. RG updates to the Board occur on aregular basis, including updates
from the Chief Executive Officer and Chief Risk Officer. The Risk Committee
reports to the Board on progress of the RG strategy as well as management of
risks impacting our reputation. In 2019, the Risk Management function has built
out the Group's risk appetite for the management of its key risks, including RG.
Dedicated RG steering committees are also in place to focus on RG objectives and
strategy implementation, and these steering groups reportinto the local senior
management, and the Board Risk Committee. Further details on our RG strategy
are set out on pages 20to 21.

Board visit: FanDuel

In June 2019, the Board visited FanDuel's head office in New York. During the

visit, the Board received presentations on the launch of Sportsbookin FanDuel,
retail strategy, product and technology, as well as brand and marketing of the
FanDuel brands. The Board also participatedin an employee engagement initiative,
'Get to know the NED', which provided employees with an opportunity to spend
time with the Non-Executive Directors to gain insight into the role of Non-Executive
Directors on the Board.

SPORTSBOOK
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2019 Board Activities continued

Key activities of the Board in 2019

Strategic and Through the Chief Executive Officer, updated on operational, business and strategic matters, including responsible
operational gambling as well as competitor analysis
matters Dedicated strategy sessions were held to consider the Group's strategic opportunities and, challenges and as aresullt,

the updated strategy for the Group, as set out on pages 16 and 17, was approved by the Board

Various presentations on regional and functional updates and developments were received from Executive Committee
members and other members of senior management including actions, progress and risks in relation to the strategic
priorities

Approved the combination with The Stars Group and were provided with updates on progress in relation to
anti-trust clearances. Continued to monitor other opportunities for mergers and acquisitions as part of strategic
growth opportunities

Consideration of the various changes in regulation and regulatory headwinds across our markets and the impact on
our business

Updated on material communications with 