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ú410.0m 
Revenue 

 +3% 

ú92.3m 
Clean EBITDA* 

 +13% 

2012 H1 - The numbers 

9.2ú cents 
Clean EPS* 

   

1.72p 
Dividend per  

share 

ú7.3m 
Synergies in H1 

(ú30.6m in total)  
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ú3.3m  
Gaming duties 

   

+23% +10% 

*EBITDA before the provision for costs associated with the Groupôs Non-Prosecution Agreement, reorganisation expenses, 

retroactive taxes and associated charges, merger and acquisition expenses, exchange differences and before non-cash 

charges relating to share-based payments  



2012 H1ï Other highlights 
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Merger 
 

ÅSynergy delivery on 

track 

ÅLaunched 

integrated platform 

in Spain 

ÅPartyCasino games 

integrated into bwin 

ÅGamebookers and 

PartyBets on bwin 

platform 

ÅCQR now able to 

process c.90% of 

Party payments 

Operational 
 

ÅLaunch in Denmark 

and Spain 

ÅSuccessful Euro 

2012 campaign 

ÅPhase 1 of plan to 

revitalise poker 

ÅLaunch of mobile 

browsing and strong 

mobile growth 

Å29,000+ live events 

ï a 44% increase 

 

Strategic 
 

ÅNevada Suitability 

Review underway 

ÅUAIC signed as 

Californian partner 

ÅSchleswig-Holstein 

licence 

ÅSocial gaming 

launched 

ÅSports sponsorship 

expanded with  

Man Utd 
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Summary - Continuing operations (pro forma) 
Half year to 30 June 2012 (úm) 

Clean EBITDA* 

Exchange differences 

Depreciation  

Amortn of own work capitalised 

Clean operating profit 

Impairment losses 

Amortn of acquired intangibles 

Share-based payments 

M&A costs 

Reorganisation costs 

Retroactive tax and assoc charges 

Profit (loss) from operating activities 
 

Change 

13% 

n/a 

(21%) 

(40%) 

12% 

n/a 

17% 

(25%) 

99% 

(9%) 

n/a 

55% 

2011  

81.9  

(2.1) 

 (7.2) 

(1.5) 

71.1  

(15.3) 

(60.0) 

(7.5) 

(16.9) 

(2.2) 

 -    

(30.8) 

2012  

92.3  

(2.1) 

(8.7) 

(2.1) 

79.4  

-    

(50.0) 

(9.4) 

(0.1) 

(2.4) 

(31.5) 

(14.0) 

*EBITDA before the provision for costs associated with the Groupôs Non-Prosecution 

Agreement, reorganisation expenses, retroactive taxes and associated charges, merger and 

acquisition expenses, exchange differences and before non-cash charges relating to share-

based payments  



Pro forma revenue mix by product (úm) 
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31.2% 31.6% 

34.1 % 
31.2% 

23.5% 
26.4% 

7.7% 
8.3% 

3.5% 
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Pro forma NGR mix by country H1 2012  
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Germany, 22% 

Italy, 10% 

United Kingdom, 
10% 

France, 6% 
Americas, 7% 

Greece, 4% 

Spain, 4% 

Denmark, 1% 

Rest of EU, 21% 

RoW, 15% 



Sports betting ï pro forma financials 
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Half year to 30 June 2012 (úm) 

Total stakes 

Gross win 

Gross win margin 

Bonuses and fair value adjustments 

Net revenue 

Other revenue 

Total revenue 

Clean EBITDA*  

Clean EBITDA margin* 

Bonus as % of amount wagered 

2011 

1,879.8  

141.1  

7.5%  

 (15.4) 

125.7  

0.4  

126.1  

27.4  

21.7% 

0.8% 

2012 

2,153.2  

154.2  

7.2%  

(26.1) 

128.1  

2.1  

130.2  

30.5  

23.4% 

1.2% 

Change 

15% 

 9% 

 

  (69%)  

 2% 

425% 

 3% 

11% 

  

*EBITDA before the provision for costs associated with the Groupôs Non-Prosecution Agreement, reorganisation expenses, 

retroactive taxes and associated charges, merger and acquisition expenses, exchange differences and before non-cash 

charges relating to share-based payments  



Casino & Games ï pro forma financials 

Half year 30 June 2012 (úm) 

Total stakes 

Hold percentage 

Gross revenue 

Bonuses and fair value adjustments 

Net revenue 

Other revenue 

Total revenue 

Clean EBITDA* 

Clean EBITDA margin* 

Bonus as % of gross revenue 

Change 

12% 

 

11% 

(4%) 

12% 

600% 

14% 

 19% 

2011  

3,772.8  

3.9% 

147.8  

(23.5) 

124.3  

0.3  

124.6  

37.7  

30.3%  

15.9% 

2012  

4,207.5  

3.9%  

164.2  

(24.5) 

139.7  

2.1  

141.8  

45.0  

  31.7%  

14.9%  

 *EBITDA before the provision for costs associated with the Groupôs Non-Prosecution Agreement, reorganisation expenses, 

retroactive taxes and associated charges, merger and acquisition expenses, exchange differences and before non-cash 

charges relating to share-based payments  



Poker - pro forma financials 

Change 

(9%) 

12% 

(8%) 

6% 

(8%) 

(26%) 

2011  

132.3  

(27.4) 

104.9  

1.8  

106.7  

13.5  

12.7% 

20.7% 

2012  

120.6  

(24.2) 

96.4  

1.9  

98.3  

10.0  

10.2% 

20.1% 

  

Half year 30 June 2012 (úm) 

Gross revenue 

Bonuses and fair value adjustments 

Net revenue 

Other revenue 

Total revenue 

Clean EBITDA* 

Clean EBITDA margin* 

Bonus as % of gross revenue 
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*EBITDA before the provision for costs associated with the Groupôs Non-Prosecution Agreement, reorganisation expenses, 

retroactive taxes and associated charges, merger and acquisition expenses, exchange differences and before non-cash 

charges relating to share-based payments  



Bingo ï pro forma financials 

Change 

(17%) 

28% 

(5%) 

(17%) 

(5%) 

10% 

2011  

71.3  

(38.3) 

33.0  

0.6  

33.6  

8.2  

24.4% 

53.7% 

 

2012  

58.9  

(27.4) 

31.5  

0.5  

32.0  

9.0  

28.1% 

46.5%  

Half year 30 June 2012 (úm) 

Gross revenue 

Bonuses and fair value adjustments 

Net revenue 

Other revenue 

Total revenue 

Clean EBITDA* 

Clean EBITDA margin* 

Bonus as % of gross revenue 
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*EBITDA before the provision for costs associated with the Groupôs Non-Prosecution Agreement, reorganisation expenses, 

retroactive taxes and associated charges, merger and acquisition expenses, exchange differences and before non-cash 

charges relating to share-based payments  



20.2% 21.0% 

7.3% 8.5% 

4.3% 3.6% 

0.7% 0.9% 
3.1% 2.7% 
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technical
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Third-party
content

Affiliates
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acquisition and
retention

35.6% 

36.6% 

Distribution Costs 
As a % of total revenue 

úm 
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Clean EBITDA Administrative expenses 
As a % of total revenue 

úm 
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5.5% 5.3% 

15.6% 16.8% 

3.5% 3.4% 

8.3% 9.1% 
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Other overheads

Outsourced
services

Staff costs

Transaction fees

32.9% 

34.6% 



Actual statement of financial position 

30 Jun 12 

779.6  

146.2  

49.8  

36.1  

207.2  

(104.1) 

(157.0) 

(29.0) 

(204.4) 

724.4  

 

31 Dec 11 

794.5  

129.7  

51.3  

40.3  

289.0  

(112.7) 

(156.2) 

(33.2) 

(209.2) 

793.5  

(úm) 

Non-current assets 

Trade and other receivables 

Assets held for sale 

Other current assets* 

Cash and cash equivalents 

Trade and other payables 

Client liabilities & prize pools 

Loans and borrowings 

Other liabilities 

Net equity 
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* Including inventories and short-term investments 



Cashflow  bridge ï total cash 

ú200m 

ú250m 

ú300m 

ú350m 

ú400m 
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Current trading 
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Average gross daily revenue 
Period to 25 August 2012 

 

ÅTotal:  ú 2,292k (11%)   

ÅSports betting: ú 679k (12%)  

ÅCasino:  ú 774k (11%)  

ÅPoker:  ú 521k  (13%)  

ÅBingo:  ú 318k (7%)  

 

 

Vs Q2 12 

% change 



Current trading 
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Average net daily revenue 
Period to 25 August 2012 

 

ÅTotal:  ú 1,874k (8%)   

ÅSports betting: ú 636k +1%  

ÅCasino:  ú 653k (14%)  

ÅPoker:  ú 417k  (14%)  

ÅBingo:  ú 168k (3%)  

 

 

Vs Q2 12 

% change 
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ÅExecute platform integration and deliver  

annualised synergies as planned 

ÅRevitalise poker 

ÅSustain German revenues 

ÅProgress US suitability 

ÅDrive revenue growth in other verticals 

ÅGrow mobile revenue  

ÅLaunch social games for slots and bingo, preparing for sports 
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Priorities for H2 2012 

Shift from integration to innovation 

new user experience in all products 



2011 key deliverables 

ÅGB/PB takes bwin live streaming - complete 

ÅOrganisation analysis and blueprint - complete 

ÅMigration of payment volume to CQR - on-going 

ÅNo-download casino on bwin platform - complete 

2012 key deliverables 

ÅDownload casino for bwin platform - complete 

ÅPooling of dotcom poker   - Q4 12 

Å Integration of.fr poker liquidity  - Q4 12 

Åú40m of synergies in 2012  - On-track 

Å Integration of .it liquidity   - Q1 13 

  

 

 

Platform integration progress 
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V 

V 

V 

V 

V 



Poker ï Raising our game 
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Dotcom poker market - hourly average 
number of players 

Dotcom poker in structural decline 

ÅPoker maturing in 

major European 

markets 

ÅRegulation is fracturing  

dotcom liquidity 

ÅTax leakage 

ÅFull Tilt removed 

$180m 

ÅMore sharks =  

fish eaten quicker 
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Dotcom poker ï market structure 
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Dotcom poker ï market structure (ex Stars and Tilt) 

Source: PokerScout.com 25 
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Poker ï raising our game 

1. Optimise the 
poker ecology 

2.Innovate the 
product  

4. Reposition 
PartyPoker 

3. Integrate 
poker liquidity 

Poker 
revenue 
growth 



ÅRebalance player pool in favour of 

more casual players 

ÅFocus on driving and retaining net 

depositing players 

ÅRemoval of highest stakes tables 

ÅProtect recreational players from 

ófish huntingô 

ÅRebalance bonus packages in 

favour of recreational players 

ÅIntroduce new features to lobby and 

interface to benefit casual player 

 

 

 

27 

 
 
Phase one ï optimise the poker ecology 


