
Chairman’s introduction

Entain has now 
delivered nine years of 
double-digit growth in 
our online business.”
J M Barry Gibson
Chairman
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If 2020 was the year in which Entain 
redefined its strategy and articulated its 
ambition to be the world-leader in sports 
betting and gaming entertainment, then 
2021 has been the year in which we 
emphatically delivered on the first stage of 
that journey. 

Entain has now delivered nine years of 
double-digit growth in our online business, 
so we feel confident in asserting our strong 
belief that this is a business that is capable 
of delivering sustainable and meaningful 
long-term returns for all of its stakeholders. 

This confidence is underpinned by our 
powerful, unique and market-leading 
platform, which encompasses everything 
from our outstanding proprietary 
technology to our capabilities in digital 
marketing, customer interaction, regulatory 
engagement, and M&A. And, of course, the 
foundation on which the Entain platform is 
built – and which connects it directly to our 
customers – is the industry-leading talent 
that we have across the business. On this 
front, we are working hard to continue to 
attract and retain the very best people at 
all levels at Entain and we know that, as a 
world-leader in technology, we need to be 
able to compete with the global tech giants 
in order to do so. 

It is the strength and viability of this 
platform which is behind our conviction 
that, as we announced in August, our total 
addressable market will grow more than 
three-fold to $160bn. There are vast growth 
opportunities ahead of us, which we intend 
to capture by: achieving leadership in the 
US market; growing our presence in core 
markets; expanding into new regulated 
markets; and extending into new interactive 
entertainment experiences. 

As a result, it was no surprise that Entain 
attracted interest from other industry 
players during the year. We strongly felt 
that the proposals that we received from 
MGM Resorts in January and DraftKings in 
September both substantially undervalued 
the Company and its prospects. But their 
interest was a great endorsement of the 
attractiveness of our strategy, operations, 
technology, and people. In the case of 
MGM Resorts, our relationship through our 
BetMGM joint venture in the US continues to 
go from strength to strength. 

Read more about our Board:  
pages 89 to 90

2021 has been an extraordinarily successful 
and eventful year for Entain, albeit one in which 
we continued to contend with the significant 
challenges of operating against the backdrop 
of the Covid-19 pandemic. In successfully doing 
so, we proved beyond doubt the resilience of 
our business model as well as our ability to take 
advantages of growth opportunities in the most 
challenging of circumstances. 

 Entain plc | Annual Report 2021

7 Overview | Strategic report | Governance | Financial statements



Chairman’s introduction continued

ESG at the heart of Entain

2021 was also a year in which we 
cemented our commitment to putting ESG 
at the heart of everything that we do. 
We are clear that this approach will make 
us an even more successful business for 
the future, and we want to take a lead on 
the issues that matter most to us including 
sustainability, diversity, and responsibility. 

As part of this, our goal is to provide the 
most trusted environment for betting and 
gaming in the world, so that our customers 
know that they can have a fantastic 
experience with us and that we have their 
interests at heart. This philosophy has been 
the driving force behind the development 
of our Advanced Responsibility and 
Care™ (“ARC™”) programme, which has 
made great strides during the year and is 
redefining the critically important area of 
player protection.

As a further demonstration of the fact 
that safer gambling sits at the core of 
our strategy, we have incorporated a 
safer gambling metric into remuneration. 
Colleagues are now assessed against 
whether certain milestones have been 
achieved in implementing our ARC™ 
programme, as part of the conditions of 
their annual bonus. We will be adding to 
this further in 2022, with an additional 
portion of the Group annual bonus being 
based on ‘customer centricity’. 

Read more about remuneration  
metrics: page 126

Financial performance

I’m pleased to be able to reflect on another 
set of strong results, delivered whilst both 
the business and our customers continue to 
face the challenges presented by Covid-19. 
This performance is a tribute to the quality 
of our people and resilience of our business 
model due to its diversification across 
product, brand, territory and channel. 
Group net gaming revenue (“NGR”) was 
up by 8%cc for the full year, while our 
online NGR was ahead by 13%cc, the ninth 
consecutive year that we have delivered 
double-digit growth online. With all key 
markets in growth, with the exception of 
Germany and the Netherlands, which were 
subject to regulatory changes – our online 
business continues to go from strength-
to-strength. The performance of our US 
joint venture, BetMGM, was particularly 
pleasing, securing our leading position with 
a 23% share of the the states we were 
active in during the fourth quarter of 2021. 
This is an outstanding achievement, in line 
with our target to secure 20-25% of the US 
market and we look forward to building on 
this position as further states regulate in 
2022. Overall this performance enabled us 
to deliver £881.7m of underlying EBITDA, 
a 5% increase on the year, and gives us 
confidence that our strategy of growth and 
sustainability remains on course.
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Read more about our strategy: 
pages 20 to 21

A clear commitment to robust 
corporate governance 

Our outstanding CEO, Jette Nygaard-
Andersen, has now been in the role for 
over a year and, as we had hoped, her 
background in fast-growing disruptive next 
generation digital entertainment companies 
has added fresh perspective and impetus to 
Entain’s strategic direction. On behalf of the 
Board, I would like to congratulate Jette on 
a hugely successful first year in charge.

After the significant changes of 2020, this 
has been a year of consolidation for the 
Board, although we were delighted to be 
joined by Mark Gregory as an independent 
Non-Executive Director in March. Mark is 
now Chair of the Remuneration Committee 
and a member of the Audit and Nomination 
Committees. He has more than 35 years’ 
experience in a wide variety of senior 
leadership roles across both the financial 
services and retail sectors.

Last year we announced that Sandeep Tiku 
would be joining the Board as an Executive 
Director following his relocation to Gibraltar. 
Following ill health due to Covid-19, 
Sandeep’s relocation was delayed and he 
has notified the Company that he no longer 
intends to relocate to Gibraltar and will 
therefore not join the Board. 

We recognise the value of having an 
inclusive and diverse Board and following 
Sandeep’s decision we will not meet 
shareholder expectations and our own 
Board Diversity Policy with respect to 
membership of a Director from an ethnic 
minority background. The Nomination 
Committee is undertaking an active search 
to find an appropriate candidate.

Rewarding our outstanding 
global team

As ever, the hard work, dedication and 
innovation of our teams across the 
globe has been awe-inspiring to see, 
and on behalf of the Board I would 
like to thank all of our colleagues for 
another year of outstanding commitment 
and outperformance. 

In recognition of their extraordinary 
contribution, we were delighted to 
launch a Group-wide employee share 
ownership plan in April to give our UK and 
international colleagues the opportunity 
to share in the success and growth of 
the business. 

Looking ahead: 2022 and beyond

As we look ahead to the coming year, 
the UK Government’s review of the 2005 
Gambling Act will be a key milestone 
for our industry. We are in full support 
of the review, and have been engaging 
openly, proactively and transparently 
with all aspects of the process. We are 
hopeful that it will be a step towards 
creating the highest possible regulatory 
standards, and that any revised legislation 
is not draconian; we have seen in other 
markets that imposing arbitrarily low and 
disproportionate blanket thresholds will 
have the unintended consequence of driving 
customers to the black market, where the 
small minority of players who are at risk 
of harm will have none of the protection 
offered by established, regulated operators. 

When we think about the future more 
broadly, it is clear that the worlds of 
media, entertainment, technology and 
gaming are rapidly coming together, and 
that Entain sits at the very heart of that 
convergence. This provides us with a great 
opportunity to redefine our industry, and 
also to meet the changing demands of 
customers who now want a richer and more 
engaging experience, with more content, 
social interaction, analytics, data, and live 
statistics. In simple terms, we are now able 
to use our outstandingly strong platform to 
give our customers even more reasons to 
engage with and stay with us. As a result, 
we are more excited than ever before about 
the exciting opportunities ahead of us that 
will drive Entain’s growth for many years 
to come.

J M Barry Gibson
Chairman

3 March 2022

Our goal is to provide the 
most trusted environment 
for betting and gaming in 
the world.”
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 Chief Executive’s Review

Entain is a consumer-focused 
growth business, and we continue 
to make progress on our ambition 
as a global leader in betting, gaming 
and interactive entertainment.”
Jette Nygaard-Andersen
Chief Executive Officer

A global leader for our industry
Entain is a consumer-focused growth business 
delivering profitable and sustainable returns for our 
stakeholders. We continue to make progress on our 
ambition as a global leader in betting, gaming and 
interactive entertainment.
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Having substantially increased our online 
revenues year-on-year for the last nine 
years and grown at a compound annual 
rate of 20%cc over the last two years, we 
are clearly a business delivering growth. 
Our customer base has 25% more actives 
than in 2020. Our operations now span 31 
regulated or regulating territories and we 
have established leading positions in each 
of our key markets. We also have further 
significant growth opportunities ahead of us 
with our addressable markets set to grow 
to more than $160bn over the medium term 
– providing us with the opportunity to treble 
the size of our business. Entain is a business 
with growth built into our model, driven by 
our industry leading platform comprising our 
unique technology, people and capabilities. 
It is this platform that enables us to deliver 
an ever-better customer experience, evolve 
into emerging customer trends and grow into 
new markets and products. We continue to 
evolve as a business and position ourselves 
as a leader in our industry across growth, 
innovation, capabilities, player protection 
and customer centricity.

By expanding content, products and 
experiences to broaden our customer 
appeal, creating moments of excitement 
across betting, gaming and interactive 
entertainment, we are rapidly laying the 
foundations to drive customer centric 
growth into new markets and products. 
This will further broaden our customer base, 
increase loyalty, drive greater diversification 
in our revenue streams and reduce 
acquisition costs. 

We have established ourselves at the 
forefront of sustainability in our industry 
with recognition across a number of indices 
as well as earning numerous awards. 
Importantly we are delivering ground-
breaking improvements in player protection 
through our Advanced Responsibility and 
Care™ programme (“ARC™”).

We delivered a strong performance in 2021 
with Group NGR up +8%cc (up +15%cc 
including our 50% share of BetMGM) 
and EBITDA up +5%. Online NGR was 
up +13%cc with signs of the new normal 
emerging during the final quarter. 

We have made great progress in 2021 and 
I am delighted all my colleagues hard work 
has been recognised externally, especially in 
being awarded Operator of the year by EGR 
and being recognised as one of the most 
admired companies in 2021 by Management 
Today. These great achievements are 
testament to the high quality and talented 
team we have at Entain. I would like to 
thank each and everyone of them for the 
dedication and the commitment they have 
demonstrated throughout the year.

 Entain plc | Annual Report 2021
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Chief Executive’s Review continued

We have a clear strategy that levers this platform to deliver on our 
core pillars of growth and sustainability. Our ambition is to be the 
world’s leading betting, gaming and entertainment company with our 
customers at the core of everything we do. It is through this strategy 
that we will continue to drive significant value for our stakeholders.

Customer centric Entain platform

Our Entain platform distinguishes us from competitors, powering our growth, supporting 
our customer centric focus and driving value creation. It comprises our unique in-house 
technology, our industry leading talent and our customer focused capabilities. It enables 
us to act differently, be flexible and agile and deliver on being a responsible entertainment 
company whilst also driving significant competitive advantages in five key strategic areas:

 Customer centric continuous 
improvement – customer centricity 
is the backbone of our growth across 
the Group. Ensuring our customers’ 
experience is engaging, exciting, 
relevant and always improving means 
a continuous refreshment and evolution 
of our content, our offering and the way 
we support our customers. By focusing 
on what makes a better customer 
experience and creating those little 
moments of excitement, we have 
grown our active base 25% in 2021 
and improved customer loyalty.

 Driving growth – with flexibility, agility 
and scalability built in, we are able to 
expand internationally, integrate new 
acquisitions, support growth in existing 
markets, including the US, understand 
and evolve into changing customer 
behaviours and grow into new products 
as demonstrated by our successful M&A 
and integration delivery to date. 

 Player protection and Advanced 
Responsibility and Care™ – ARC™ is 
Entain’s industry-leading approach to 
customer protection. It is a proactive 
player programme that navigates each 
customer journey in real-time, using 
advanced analytics to monitor markers 
of protection and behavioural triggers to 
identify risks specific to that customer. 
Early trials have delivered encouraging 
results, with a 30% overall reduction in 
customers increasing their risk levels, 
and we are now starting to roll out the 
programme internationally.

  Innovation engine – continuous 
product evolution keeps the customer 
experience fresh and engaging. With the 
launch of Ennovate, our innovation 
hub in London, supported by a £100m 
investment, we are exploring new 
technologies. These include AI and 
both virtual and augmented reality to 
create new moments of excitement for 
our customers.

 Driving efficiencies – maximising 
cost and revenue synergies from both 
acquisitions and efficiencies across the 
Group. Operating our own platform 
enables us to operate at a lower cost 
than our competitors. Having launched 
our Evolve programme in 2021, we are on 
track to deliver £100m of efficiencies over 
three years.

As Entain continues to grow, we are 
evolving our operational structures, 
processes and capabilities around the 
Entain Platform. This will enable us to drive 
an even better customer experience and 
ensure that we are able to deliver on the 
significant growth opportunities open to us 
as a leading global sports betting, gaming 
and interactive entertainment company.
We have a clear strategy that levers our 
platform to deliver on our core pillars of 
growth and sustainability. Our ambition 
is to be the world’s leading betting, 
gaming and interactive entertainment 
company with our customers at the core of 
everything we do. It is through this strategy 
that we will continue to drive significant 
value for our stakeholders.

Read more about how we create 
value: pages 22-23
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Our growth strategy has four pillars that 
will enable us to continue to drive the 
Group’s performance and increase our 
scale. These include delivering on our clear 
ambition to be the leading operator in the 
US through BetMGM, growing in our core 
markets, entering new regulated markets 
– both organically and via M&A – and 
expanding to reach new audiences. 

Leadership in North America

BetMGM is firmly established as a leading 
operator in the US market built on the 
strength of the technology and capabilities 
of the Entain platform as well as the brand 
strength of our joint venture partner, MGM 
Resorts International. The North American 
market is expected to be worth around 
$32bn over the long term. Throughout  
2021, BetMGM has gone from  
strength-to- strength and, in the three 
months to December 2021, delivered a 
market share across sports betting and 
iGaming of 23% in the markets in which 
it operated. This is in line with our long-
term objective of 20% to 25%, and while 
that secured BetMGM as the number two 
operator, we are ready to challenge for the 
number one position in these markets.

BetMGM continues to lead in iGaming with 
a 29% market share in Q4, and in Sports 
betting BetMGM further built its position 
across its markets with an 18% share 
in Q4. The unique range of bespoke and 
exclusive products provided through the 
Entain platform differentiate BetMGM’s 
offer, provide a competitive advantage 
and supports growth with over 70% of 
BetMGM customers engaging with these 
exclusive products. 

During the year BetMGM went live in nine 
markets. In the first two months of 2022 we 
added a further four jurisdictions taking the 
total to 21. BetMGM is live with 11 retail, 
15 online sports betting and four iGaming 
markets, reaching approximately 37% 
of the US adult population. In addition, it 
has launched its horse racing product in 
three further markets leveraging our global 
expertise in this category. With Ontario 
opening up to regulation, we look forward 
to taking the BetMGM brand into that 
market as well as launching in Illinois during 
the first half.

In 2021, we launched our first national 
advertising campaign featuring Jamie 
Foxx which resonated strongly with 
customers as a differentiated approach in 
the emergent betting and gaming market. 
This was followed by a further campaign 
and a refreshed advert ahead of the 2022 
NFL Superbowl.

BetMGM benefits from the powerful 
Entain platform that provides best in class 
digital marketing tools, deep database 
analytics and bespoke in-house products. 
BetMGM also benefits from MGM Resorts 
omni-channel presence and loyalty 
programme with around 14% of new 
sign-ups having a pre-existing relationship 
through one of these channels. During the 
year we leveraged Entain’s global leadership 
in bingo and horse racing to launch several 
ground-breaking products such as Borgata 
Bingo in New Jersey and a horse racing app 
in three states where we did not have pre-
existing operations.

As a result, BetMGM has grown its 
leadership position rapidly while maintaining 
financial discipline. Same state revenues 
were up around 140% year-on-year and 
overall revenues were up nearly five times to 
$850m in the full year. Costs per acquisition 
were in line with forecasts which reaffirms 
our expectation of achieving a long-term 
cost per acquisition of $250. We are already 
achieving positive contribution in several 
markets, some within 12 months of opening. 
We anticipate that we will deliver revenues 
of over $1.3bn in 2022 and reach positive 
EBITDA in 2023.

In summary, BetMGM is firmly on track 
to realising its ambition of being a leader 
in the US sports-betting and iGaming 
market and expects to achieve a 20-25% 
market share.

Growth
Entain is a growth business. We have grown Online revenues at a 
compound annual growth rate of 20%cc over the last two years. 
We operate in 31 regulated territories across betting and gaming and 
we have ambitious plans to expand into new markets and new products 
as we lean into interactive entertainment opportunities. 
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Chief Executive’s Review continued

Grow core markets

Our operations now span 31 regulated 
or regulating territories and we have 
established leading positions in each of our 
key markets. Our combination of customer 
focus, strong brands, great products and 
digital marketing expertise has enabled us 
to grow across all our major online markets. 
Our current markets are expected to grow 
by a compound annual growth rate of over 
8% and are expected to be worth around 
$60bn (up from around $40bn today) over 
the medium term. 

The Entain platform enables us to deliver 
a great experience for our customers with 
ease of use, stability, great service, and 
protection enhanced by fresh, unique and 
exciting content. We continue to evolve our 
offering and appeal to create moments of 
excitement for a broader, more recreational 
customer base. Not only will this grow and 
deepen our presence in our markets, but it 
will deliver earnings with greater stability 
and of a higher quality.

In the UK, our brands continue to resonate 
with, and be enjoyed by, a growing 
number of customers with online actives 
growing by 15% in 2021. We have made 
significant progress in re-positioning 
the UK brands, particularly Ladbrokes 
and Coral, to maximise their appeal to a 
broader audience. Our new advertising 
saw us launch the industry’s first brand-
led marketing campaigns with both 
our “Drummers” and “Balloon” adverts 
captivating and exciting audiences, whilst 
our new range of TV adverts for Foxy and 
sponsorship of First Dates also landed 
well. We also further enhanced our offering 
and user experience, engaging customers 
with new games, products and content. 
We are creating free-to-play games 
in sports and gaming to provide more 
options for customers. Our partnership 
with ITV to create documentaries around 
inspiring stories in sports has reached an 
average 800k viewers plus five million on 
social channels. 

Our digital businesses in Italy and Belgium 
both performed strongly, despite the 
retail environment across Europe facing 
challenges due to Covid restrictions. 
The online winners during 2021 were 
those operators with the largest retail 
network, with omnichannel operations 
seeing a significant advantage. In Italy 
actives and NGR both saw strong growth, 
+18% and +31%cc respectively, as our 
offering benefited from product and feature 
enhancements as well as user experience 
improvements. We also introduced new 
NBA game footage, new pre-match 
football player markets and in-house 
Eurobet games across bwin and Gioco 
Digitale. Eurobet continued to bring new 
and exciting content to customers with the 
release of over 300 new casino games as 
well as adding esports streaming to bwin.
tv. The relaunch of Ladbrokes.be in Belgium 
drove almost 72% growth in actives, with 
the digital offering also benefiting from 
refreshed advertising campaigns and 
bwin’s sponsorship of Jupiler Pro League 
enabling live streaming of football matches 
both online and mobile. 

During 2021, the German market further 
digested the new regulatory regime 
including both the Interstate Treaty and the 
new Turnover Tax. This structure brought 
welcome clarity to the German online 
betting and gaming market, however, 
challenges remain. We look forward to full 
licensing and regulatory oversight, creating 
an orderly market that delivers a properly 
regulated environment and protects 
customers from unregulated operators. 
We have continued to differentiate bwin’s 
offer with a number of products and 
enhancements. During the year bwin 
entered into a sponsorship agreement 
with UEFA that provides significant brand 
exposure through stadia and media 
backdrops, not just in Germany, but also in 
many other countries around the world that 
follow the Europa League and the Europa 
Conference League. In addition, bwin’s 
exclusive free to play product partnership 
with football focused content platform, 433, 
has helped to drive a 40% increase in bwin 
Instagram followers.

Our Australian business continues to go 
from strength to strength with excellent 
performances from both Ladbrokes and 
Neds brands with actives +9%, versus 
strong 2020 comparators, and NGR +20% 
(+18%cc) year-on-year. Its refreshed 
approach has engaged with new and 
lapsed customers delivering exciting 
content, engaging material, eye-catching 
adverts, and an unwavering focus on 
customer experience. Since kicking off 
our content-led growth strategy, we 
have produced over 250 content pieces 
with Ladbrokes Deep Dives for both the 
Melbourne Cup and the Ladbrokes Cox 
Plate, as well as our ‘Moody on the Mic’ 
podcast. To date, this content has had more 
than 440m impressions, with Peter Moody’s 
podcast reaching an average of 2.5m 
people per episode. We launched free-to-
play games and a new quiz-based game 
to coincide with the launch of the domestic 
20/20 cricket season.

Enlabs in the Baltics continues to perform 
ahead of our expectations with Entain’s 
core products now fully integrated in the 
Optibet offering helping to drive actives 
up +38% on a proforma basis. During H2 
2021, Optibet rolled out a new esports 
betting product in Latvia and Estonia, 
with customers now able to bet and watch 
gaming such as eFIFA, eNBA, Fortnite, and 
Call Of Duty. 

Our acquisition of Bet.pt saw Entain enter 
Portugal, one of Europe’s fastest growing 
markets. Since its platform migration and 
brand alignment to bwin.pt the business 
now benefits from a larger and broader 
range of products with greater availability 
of live games whilst also leveraging our 
existing sportsbook strength alongside 
bwin’s partnership with Liga Portugal. 

Crystalbet continues to deliver strong 
growth with a leading market share of 32% 
and retaining its position as number one 
operator in the Georgian market. 

We opened our ‘shop of the future’ in 
the UK that better connects with the 
retail environment.”
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Our business in Brazil continues to be 
the market leader, delivering exceptional 
growth with actives +156% and NGR 
+111%cc in 2021. Performance remains 
very strong and despite the heightened 
competition ahead of regulation of sports 
betting expected during 2022 (and gaming 
in 2023), the strength of our Sportingbet 
brands and operational expertise ensure 
we continued to outperform other 
operators, as there is clear demand for the 
high quality experience and breadth of 
product offering which Entain provides. 

PartyCasino and partypoker brands 
were consolidated to become One Party. 
The business performance was in-line 
with expectations, with pleasing growth 
in casino actives in particular. One Party 
continues its renewed focus on recreational 
players and their entertainment experience.

The impact of Covid restrictions and 
associated disruptions impacted all our 
Retail operations throughout 2021, but 
to varying degrees. However, we were 
encouraged by the resilience of our Retail 
operations as customers demonstrated 
that they enjoy the in-store experience 
with volumes growing quickly as 
restrictions eased.

Our shops in Europe were a step behind 
the UK on the recovery path due to the 
later easing of restrictions. Early reopening 
activity was machine-led with sports 
volumes returning with the football season 
and broader sporting calendar.

Evolving the customer experience across 
Retail, leveraging digitalisation and 
improving the omni-channel journey is a 
key driver across our retail business in the 
UK with customers highly engaged with 
the range and depth of our offering. As part 
of our brand reinvigoration we leveraged 
the media value of our store windows 
through digitalisation of displays. Omnia, 
our proprietary EPOS system, is now fully 
rolled out in Great Britain and our in-
house Betstation terminals, being enjoyed 
by customers in over 200 shops, have 
supercharged our machine-led growth for 
both sports and gaming. Positive feedback 
and encouraging data suggests customers 
are enjoying our Digital Hubs in the current 
30 locations. 

Expanding into new markets

There are significant growth opportunities 
across the globe with around $40 billion in 
long-term gross gaming revenues in over 
50 regulated markets in Central & Eastern 
Europe, Latin America and Africa where we 
do not currently operate today.

We have a strong track record of integration 
and value creation through M&A and 
completed four acquisitions during 2021 
including Enlabs across the Baltics, Bet.pt 
in Portugal, Impala to drive access across 
Africa and Unikrn to take us into the esports 
wagering market. We have already been 
active in 2022 with three transactions 
to date.

In February 2022, we acquired Avid Gaming 
which, through Sports Interaction, provides 
access to the highly attractive, fast growing 
and regulating sports betting and gaming 
market in Canada. Sports Interaction’s 
sports-led offering is highly complementary 
to Entain’s existing business, and the 
combination will provide customers 
with a broader offering of engaging 
products and services for customers in the 
Canadian market.

With a portfolio of strong brands across the 
Group, some with global recognition such 
as bwin and Party, we are able to grow into 
new markets organically. We were one of 
the first operators to launch in Colombia as 
that market regulated and having acquired 
the enabling tools in Impala we will launch 
organically across Africa through 2022 
and beyond.

New market entries, both through M&A and 
organic expansion, collectively contributed 
3% of Online NGR during the year. 

We continue to look for further opportunities 
to enter new, growing and regulated or 
regulating markets where we can drive 
greater value for shareholders. 
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Chief Executive’s Review continued

Engaging and attracting 
new audiences

Technology is changing consumer 
behaviour with new trends and ecosystems 
creating exciting opportunities. We are 
listening to the customers, we understand 
these changes, and we adapt and 
innovate to drive further growth across 
new audiences.

Customers are seeking more content, 
more engagement, more interactive and 
social experiences, more video, more audio 
and more free-to-play entertainment. 
Simply put, interactive entertainment and 
media are converging with our traditional 
markets of betting and gaming. 

Entain sits at the heart of this convergence 
and provides us with a tremendous 
opportunity to leverage our platform to 
meet customers’ needs whilst attracting 
more customers into our network. This not 
only increases engagement and stickiness, 
but also starts creating powerful flywheel 
effects that enhance product cross-sell and 
reduce acquisition costs.

During the year, we laid some of the 
foundations to grow into these markets 
and start to benefit from those flywheel 
effects. As discussed above, in markets like 
the UK, Australia and Germany we have 
created rich content and media to engage 
customers around sports. These have 
already shown significant success in 
broadening our actives base. We have 
created new products across both our 
free-to-play and real money offering that 
broadens engagement with customers.

In August, we acquired Unikrn to provide 
access to the esports wagering market 
that we expect to be worth c$12bn over 
the medium term. Since the acquisition we 
have been re-setting the product suite and 
working with partners and regulators to 
develop a product that we will launch later 
this year.

The casual mobile gaming market has 
grown rapidly in recent years and our 
technology, data analytics and other 
capabilities align with how this market 
operates. To fully benefit from this market 
we will likely acquire or partner with an 
existing operator. We believe that this 
market aligns closely with the evolving 
demands of our customers and will help 
drive flywheel effects of reducing costs, 
increasing stickiness and diversifying our 
revenue base.

As we evolve Entain to address these 
changing customer needs and broaden 
our product markets, we will increasingly 
look to partnerships to expand our growth. 
For example, our partnership with McLaren 
provides richer and more engaging 
experiences for Formula 1 fans that are not 
available anywhere else. Our partnerships 
with BT & Verizon will help us benefit from 
innovative new experiences for customers.

Technology continues to evolve and the 
Entain platform puts us in a unique position 
to be able to explore and innovate to 
create exciting new unique products and 
experiences for our customers. In order 
to accelerate that we have created the 
Ennovate hub supported by a £100m 
investment over three years. The Ennovate 
hub will develop new products around 
augmented reality (“AR”), virtual reality 
(“VR”), 5G and edge computing technology 
both directly and through funding for 
incubators and accelerators. We recently 
acquired an interest in Draw & Code, a 
leading immersive experience studio to 
develop VR products. We will also work 
with a number of partners such as Verizon, 
BT and Theta Labs in developing the 
technology and products that drive the 
emerging ecosystems within the metaverse. 
In addition, it will support initiatives in 
Entain’s Sustainability Charter around 
environmental and social issues as well as 
supporting EnTrain the Group’s global D&I 
initiative to provide more opportunities in 
technology and technology-related careers.

We positively promote an inclusive 
culture as we believe that the 
more diverse your colleague group 
the better the business.”
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Sustainability 
Sustainability is at the heart of everything we do, and we firmly 
believe that the most sustainable business will be the most 
successful business in our industry. Our Sustainability Charter 
underpins this approach and is built around four core principles: an 
exclusive focus on regulated markets; continuing to take the lead on 
responsible betting and gaming; best in class corporate governance; 
and investing in our people and local communities.

Read more about our Sustainability 
Charter: pages 40 to 65

We made significant progress across all 
four of these during the year, many of 
which we highlighted at our first Entain 
Sustain event in November. Globally, we 
lead the industry on responsibility, with 
revolutionising player protection at the 
core of our approach. We continue to make 
great progress with ARC™ with both the 
real-time customer interaction trials and the 
international rollout well underway.

It is pleasing to see our efforts being 
recognised externally with Entain being 
awarded Operator of the Year by EGR, and 
Socially Responsible Operator of the Year 
at the SBC Awards North America, our 
continued participation in the FTSE4Good 
index and the Dow Jones sustainability 
index as well as being recognised as a most 
admired company in Management Today’s 
annual awards. 

Focus on regulated markets

We continue to make progress towards our 
commitment that all our revenues will come 
from regulated markets by the end of 2023. 
As at end of 2021, almost 100% of our NGR 
was from regulated or regulating markets, 
with Brazil, Canada and Netherlands 
being the most significant in the process of 
regulating within this. 

Being a trusted entertainment provider, 
protection of our customers is fundamental 
to our customer centric strategy. 
Operating in a well-structured regulatory 
regime ensures revenues have greater 
clarity and certainty and are ultimately 
more sustainable and therefore are of 
higher quality than earnings from non-
regulated markets.

Having withdrawn from a number of 
markets since November 2020, we continue 
to monitor the regulatory timetable for 
other countries, working closely with the 
relevant authorities to help develop a 
robust framework that protects players and 
maintains the highest regulatory standards. 
In October 2021, we ceased trading in the 
Netherlands whilst we await the licensing 
process to complete.

We actively engage with regulators in 
order to help support a well-structured 
regulatory environment that balances a fair 
and open recreational market with the need 
to provide protections for the small minority 
of customers who may run into problems. 
In the UK, the 2005 Gambling Act is 
currently under a much-needed review that 
will set out the regulatory framework for 
years to come. We are contributing to this 
process both directly and with our industry 
peers through the Betting & Gaming 
Council to help find the right balance for 
a well-regulated market that protects the 
minority at risk, polices the fringes of the 
industry such as the black market and 
preserves the market as entertainment 
for the vast majority of customers who 
enjoy betting and gaming as part of their 
recreational activity.

We are also engaging with regulators 
around the world to support emerging 
regulation around esports skill-based 
wagering as this market opens up across 
the world.
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ARC™ employs sophisticated algorithms, 
using 26 different markers of protection 
to identify signs of risk and, when needed, 
steps in to interact with the customer, 
modify the operation of games such as 
limiting stakes or slowing down play and 
suppressing marketing activity. Our initial 
trials have been very encouraging, with 
results showing a risk assessment accuracy 
of over 80%, a 120% uplift in the use of 
safer gambling tools by those most at risk 
and a 30% overall reduction in customers 
increasing their risk levels.

Lead on Responsibility

We continue to lead the market in the 
critically important area of responsible 
betting and gaming. As a reflection of the 
importance of this across our business, in 
2021 we introduced a responsible betting 
and gaming metric to our Group wide 
remuneration policy which, in 2022, will 
expand its measurement and accountability 
further into our international markets.

Through our award-winning Changing 
for the Bettor safer betting and gaming 
programme, we take a holistic approach 
to protecting customers, investing millions 
into research, education and treatment. 
In 2021, we introduced ARC™ which, using 
revolutionary AI technology, operates in 
real-time, and, crucially, is individually 
tailored for each customer. It is built 
on a foundation of academic research 
and is designed to work invisibly in the 
background stepping in when needed. 

As a reflection of the importance of this 
across our business, last year we introduced 
a responsible betting and gaming metric to 
our Group-wide remuneration policy.”

We continue to refine ARC™, as the 
programme continuously improves through 
machine-learning. Having been initially 
trialled in the UK, the programme is now 
being rolled-out internationally. 

During the Covid-19 lockdowns, mindful of 
the impact of restrictions on customers, we 
expanded our monitoring and markers of 
protection and increased communication 
and messaging to all customers on the 
importance of safer betting and gaming.

Chief Executive’s Review continued
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Best in class corporate governance

As a world-leading company we are 
committed to the highest standards of 
governance in all areas of our operations 
and our Board has been strengthened and 
revitalised during the year. In March 2021, 
Mark Gregory was appointed to the Board 
as an independent Non-Executive Director 
and as the Chair of the Remuneration 
Committee. The Board is now made-up 
of a Chairman, three Executive Directors 
and seven independent Non-Executive 
Directors, with a 64%:36% male to female 
gender split. 

In line with our objective to operate 
best in class corporate governance, we 
commissioned Alvarez & Marsal (“A&M”), 
an independent professional firm to conduct 
a comprehensive review of the Group’s 
governance and compliance practices. 
Having completed their review, A&M 
concluded the Group had “put in place 
all the key components of a compliance 
framework to enable it to identify and 
manage its general compliance and 
regulatory risks”. While welcoming this 
positive assessment, the Group is taking 
on a number of specific recommendations 
within A&M’s report to further strengthen 
our processes. 

Best place to work and investing in  
our communities

We want Entain to be a great place for 
our people to thrive, develop careers 
and feel empowered to do what’s right 
for our customers, our colleagues and 
our communities.

We positively promote an inclusive culture 
as we believe that the more diverse your 
colleague group the better the business 
will be and, as importantly, will be better 
representative of our customer base. 

We have always had a flexible approach 
to office-based working and with the 
evolution taking place as a result of the 
Covid pandemic, we are further evolving 
that flexibility recognising the needs of 
different teams and different global offices 
will vary. We want to provide the right 
environment to continue to attract the 
best talent and to enable them to thrive. 
However, the power of collective thought 
and idea creation, particularly in face-to-
face environments will remain a core part of 
how we do business and so we are evolving 
our workspaces to enable that flexible co-
ordination to evolve. We have completely 
refurbished our offices in Stratford, London 
to create the right sort of collaborative 
environment for our people. We will be 
testing and reviewing our findings from 
this and take those into development of our 
other offices.

We are committed to lightening our 
footprint on the planet and have already 
reduced our greenhouse gas emissions 
by 15% from 2018 to 2021. Last year, we 
committed to Net Zero carbon emissions 
by 2035 – 15 years ahead of the target set 
by the Paris Agreement on climate change. 
In doing so we have formally joined the 
Science Based Target initiative and are 
seeking to demonstrate leadership within 
our sector.

Our two Foundations – the Entain 
Foundation and the Entain Foundation US, 
continue to support research into problem 
gambling, education initiatives that align 
with our sustainability ambitions as well 
as investing into local communities and 
grass roots sports across our key markets. 
In November we launched EnTrain, an 
initiative to provide access, education and 
technology for groups underrepresented 
across all sectors. EnTrain set the ambitious 
target to positively impact one million 

people through increased diversity in 
technology by the end of the decade. 
This builds on our partnerships with 
organisations such as Girls Who Code, 
the international non-profit body working 
to close the gender gap in technology and 
redefine the image of what a programmer 
does; and The Tech Girls Movement 
Foundation, the Australian based 
foundation which is challenging gender 
stereotypes to increase female participation 
in STEM industries. The Entain Foundation 
is looking to build on these partnerships 
throughout 2022.

The Entain Foundation has also continued 
to invest in grassroots sports through its 
Pitching In programme and partnered 
with the Pitching In Trident Leagues 
containing 245 clubs and over 15,000 
community based non-league football 
players. In addition to funding the running 
of the leagues, the Foundation is also 
the Founding partner in the Trident 
Community Fund, which enables clubs 
to run community engagement projects. 
In 2021 we also extended our long-term 
collaboration with SportsAid, the UK 
based sports charity, through which we 
sponsor and provide personal development 
coaching to 50 young athletes each 
year. We are also internationalising 
our investment in grassroots sport and 
are backing projects in Italy, Greece 
and Colombia. 

In Canada, since our recent acquisition of 
Avid Gaming and its Sports Interaction 
brand, Entain are delighted that our new 
unique relationship allows us to support 
the socioeconomic efforts of the Mohawks 
of Kahnawà:ke through our Mohawk 
Online agreement.

Jette Nygaard-Andersen
Chief Executive Officer

3 March 2022
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 Our strategic framework

The world leader in betting, gaming  
and interactive entertainment

2021 priorities 2021 progress  Priorities for 2022 KPIs Risks Remuneration

Growth

1 – Leadership in North America
Clear ambition to be the leading operator in the North American 
sports betting and iGaming market through BetMGM.

Now the second biggest US operator, BetMGM 
achieved a 23% market share in the markets which it 
operates in, in the fourth quarter, in line with our long-
term objective of 20% to 25.

  Enter new states as they 
regulate with market 
leading customer offer.

  Continue to innovate in 
existing markets focusing 
on product, brands and 
marketing. 

  Identify new opportunities 
in the 50 regulated 
markets where we do not 
currently operate. 

  Deliver new customer 
propositions outside of our 
traditional product offer.

Market access

150m
people

 
NGR growth

+13%cc
 
Online net gaming revenue

£3,067m
 
Underlying EBITDA

£881.7m 

 Technology failure.

 Loss of key locations.

  Trading, liability and  
pricing management.

 Increased cost of product.

  Executive annual bonus 
are linked to Operating 
Profit, Online NGR growth 
and safer betting and 
gaming targets and 
customer metrics.2 – Grow our core markets

Continue to grow rapidly in the 31 territories  
in which we already operate.

We have now delivered nine years 
of double-digit growth in online NGR with a  
two-year compound annual growth rate of 20%cc.

3 – Expanding into new markets
Significant opportunities exist for expand into new regulated 
markets through organic opportunities as well as M&A.

Completed acquisitions of Enlabs in the Baltics, Bet.pt 
in Portugal, Impala to drive access across Africa and 
Unikrn to take us into the esports wagering market.

4 – Engaging and attracting new audiences
Entain will be at the forefront of leveraging opportunities  
created as new technology-enabled forms of entertainment 
continuously evolve. 

Broadened focus to new areas of gaming 
entertainment, exploring new partnerships  
and opportunities.

Sustainability

5 – Focus on regulated markets
All revenues to derive from regulated markets by end of 2023.

In 2021 nearly 100% of our revenue derived 
from nationally regulated or regulating markets.

  Work with authorities in 
remaining markets to find 
a path to regulation. 

  Continue roll-out of ARC™ 
and increase investment 
in all areas of research, 
education and treatment 
of problematic behaviour.

  Continuation of safer 
betting and gaming metric 
to make-up 15% of 2022 
bonus payments for all 
office based employees.

  Continue to diversify Board 
and evolve governance 
best practice.

  Roll-out Foundation 
investment programmes in 
more international markets.

Contribution to safer betting 
and gaming initiatives

£12.9m
 
Employee satisfaction with 
approach to wellbeing

87%
Target set for carbon Net 
Zero throughout operations

2035 
Commitment to Entain 
Foundation over five years

£100m 

  Ensuring health, safety and 
wellbeing of our people.

  Ability to recruit and  
retain employees.

  Data breach and  
cybersecurity.

  Changes in betting and 
gaming legislation.

  Changes in betting and 
gaming tax regimes.

  Continued impact of 
Covid-19.

  Furloughed colleagues 
received 100% of salary.

  Safer betting and gaming 
metric for 2021 bonus 
schemes implemented.  6 – Lead on responsibility

Our technology enables us to continuously upgrade and 
personalise our protections for customers.

Trialled our Advanced Responsibility & Care™ 
(“ARC™”) programme to use technology to 
proactively intervene to prevent betting and gaming 
related harm developing. Establish appropriate safer 
betting and gaming metric to link remuneration with 
safer betting and gaming practices.

7 – Best in class standards of corporate governance
Ensuring the highest standards in all areas of our operations.

Strengthened and diversified our Board and 
governance practices under Chairman  
Barry Gibson. Appointed Robert Hoskin as 
Chief Governance Officer.

8 – Best place to work and investing in our  
people and communities
Ensure Entain is the best place to work while contributing 
to communities where we are based and operate.

In line with its with its commitment to donate £100m 
to good causes over five years, the Entain Foundation 
invested in research, education and treatment of 
problem gambling; its grassroots sports investment 
fund; and launched EnTrain, its diversity through 
technology programme.

Our vision
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The world leader in betting, gaming  
and interactive entertainment

Bring moments of excitement  
into people’s lives

2021 priorities 2021 progress  Priorities for 2022 KPIs Risks Remuneration

Growth

1 – Leadership in North America
Clear ambition to be the leading operator in the North American 
sports betting and iGaming market through BetMGM.

Now the second biggest US operator, BetMGM 
achieved a 23% market share in the markets which it 
operates in, in the fourth quarter, in line with our long-
term objective of 20% to 25.

  Enter new states as they 
regulate with market 
leading customer offer.

  Continue to innovate in 
existing markets focusing 
on product, brands and 
marketing. 

  Identify new opportunities 
in the 50 regulated 
markets where we do not 
currently operate. 

  Deliver new customer 
propositions outside of our 
traditional product offer.

Market access

150m
people

 
NGR growth

+13%cc
 
Online net gaming revenue

£3,067m
 
Underlying EBITDA

£881.7m 

 Technology failure.

 Loss of key locations.

  Trading, liability and  
pricing management.

 Increased cost of product.

  Executive annual bonus 
are linked to Operating 
Profit, Online NGR growth 
and safer betting and 
gaming targets and 
customer metrics.2 – Grow our core markets

Continue to grow rapidly in the 31 territories  
in which we already operate.

We have now delivered nine years 
of double-digit growth in online NGR with a  
two-year compound annual growth rate of 20%cc.

3 – Expanding into new markets
Significant opportunities exist for expand into new regulated 
markets through organic opportunities as well as M&A.

Completed acquisitions of Enlabs in the Baltics, Bet.pt 
in Portugal, Impala to drive access across Africa and 
Unikrn to take us into the esports wagering market.

4 – Engaging and attracting new audiences
Entain will be at the forefront of leveraging opportunities  
created as new technology-enabled forms of entertainment 
continuously evolve. 

Broadened focus to new areas of gaming 
entertainment, exploring new partnerships  
and opportunities.

Sustainability

5 – Focus on regulated markets
All revenues to derive from regulated markets by end of 2023.

In 2021 nearly 100% of our revenue derived 
from nationally regulated or regulating markets.

  Work with authorities in 
remaining markets to find 
a path to regulation. 

  Continue roll-out of ARC™ 
and increase investment 
in all areas of research, 
education and treatment 
of problematic behaviour.

  Continuation of safer 
betting and gaming metric 
to make-up 15% of 2022 
bonus payments for all 
office based employees.

  Continue to diversify Board 
and evolve governance 
best practice.

  Roll-out Foundation 
investment programmes in 
more international markets.

Contribution to safer betting 
and gaming initiatives

£12.9m
 
Employee satisfaction with 
approach to wellbeing

87%
Target set for carbon Net 
Zero throughout operations

2035 
Commitment to Entain 
Foundation over five years

£100m 

  Ensuring health, safety and 
wellbeing of our people.

  Ability to recruit and  
retain employees.

  Data breach and  
cybersecurity.

  Changes in betting and 
gaming legislation.

  Changes in betting and 
gaming tax regimes.

  Continued impact of 
Covid-19.

  Furloughed colleagues 
received 100% of salary.

  Safer betting and gaming 
metric for 2021 bonus 
schemes implemented.  6 – Lead on responsibility

Our technology enables us to continuously upgrade and 
personalise our protections for customers.

Trialled our Advanced Responsibility & Care™ 
(“ARC™”) programme to use technology to 
proactively intervene to prevent betting and gaming 
related harm developing. Establish appropriate safer 
betting and gaming metric to link remuneration with 
safer betting and gaming practices.

7 – Best in class standards of corporate governance
Ensuring the highest standards in all areas of our operations.

Strengthened and diversified our Board and 
governance practices under Chairman  
Barry Gibson. Appointed Robert Hoskin as 
Chief Governance Officer.

8 – Best place to work and investing in our  
people and communities
Ensure Entain is the best place to work while contributing 
to communities where we are based and operate.

In line with its with its commitment to donate £100m 
to good causes over five years, the Entain Foundation 
invested in research, education and treatment of 
problem gambling; its grassroots sports investment 
fund; and launched EnTrain, its diversity through 
technology programme.

Achieved On target Not achieved

 
Read more: pages 79–85

 
Read more: pages 40–65

 
Read more: pages 116–140

Key:

Our vision Our purpose
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Bring moments 
of excitement into 
people’s lives

1. Our purpose

 How we create value

Growth
We are focused on a range of 
exciting growth opportunities 
that will significantly increase 
the value of the Group.

Sustainability
We believe the most 
sustainable business will be 
the most successful business.

3. Our strategy

 
Read more: pages 20 to 21

2. Our platform

 People and Talent
 Content Creation and Products
  Global Scale and  
Brand Awareness

 Marketing Excellence
 Proprietary Technology 
 M&A and Integration Track Record
 Customer Relationships and Data
  Regulatory Expertise  
and Responsibility

The Entain Platform 
provides us with unique 
competitive advantages 
to provide customers 
with a great experience 
and to deliver on our 
strategy 

Understanding and responding to 
customers’ needs, particularly as they 
evolve, enables us to benefit from 
powerful flywheel effects that, in 
turn, broadens our customer reach, 
increases engagement and loyalty, 
grows revenues and drives down 
acquisition costs.

4.  Delivering a differentiated  
customer experience

Expanded  
interactive  

entertainment  
experience

Great  
experience in  
real money  

gaming

Enhanced  
content and  

media  
experience

The Entain  
platform
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Customers
Best betting and gaming experience 
We are focused on delivering our customers  
the most exciting and trusted entertainment.

Online performance

+19% NGR CAGR 2019–2021

(+20%cc)

Our people
Great place to work 
In a global ‘Your Voice’ survey 87% of respondents 
reported that they felt Entain genuinely cared  
about our people.

Satisfaction

87%

Communities
Community activity 
We actively support the communities in  
which we operate.

Entain Foundation 

£100m  
committed over five years

Investors
Positive returns 
Everything we do is ultimately focused  
on delivering value to our shareholders.

Underlying EBITDA 

£881.7m +5%
2020: £843.1m

Dividends 
Recognising the importance of dividends to 
shareholders alongside our capital allocation 
priorities in support the Group’s growth strategy, 
the Board continue to keep the recommencement 
of the payment of dividends under ongoing review.

6. Our stakeholder outcomes

 
Read more: pages 66 to 76

Create moments of excitement 

 Personalised offers.

 Effective marketing.

 Omni-channel approach.

 Great customer experience.

Grow our business
 Gain market share.

 Maximise US opportunity.

 Enter new markets.

 Innovate for new audiences.

Strengthen the quality 
of our earnings
 Diversify geographic and product mix.

 Broaden our customer base.

 Focus on regulated markets.

 Deliver scale efficiencies.

Ensure sustainability
 Be a great place to work.

 Deliver ARC™.

 Protect the environment.

 Support our communities.

5. How we add value

 
Read more: pages 40 to 65

 
Read more: pages 13 to 18

 
Read more: pages 13 to 16

 
Read more: pages 24 to 25
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enter tained
be
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Our strategy in action

We are constantly working to provide a richer and 
more engaging experience for our customers. At 
the product level this means a continuous process 
of optimising our sites, apps and games to create 
the smoothest, most enjoyable experience.

Free-to-play 
We have a built a hugely popular free-to-play 
portfolio that provides great entertainment at 
no cost to the customer. In Australia our Neds 
brand has introduced a live trivia quiz which takes 
place while sports are in play. At Coral we have 
a fully featured free arcade where customers can 
win prizes, while Ladbrokes offers 1-2-Free, a 
prediction game offering free bets. In the UK, our 
six free-to-play games are enjoyed by 700,000 
customers a week, many of whom go on to enjoy 
our real money offer. 

Explore more in our  
online annual report:  

www.entaingroup.com/2021annualreport 
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enter tained
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esports 
With our acquisition of Unikrn in August 2021, we 
got serious about esports. Boasting an audience 
of over 450 million viewers annually, the sector 
is more popular with viewers than the NFL, NBA 
or NLB. The global esports betting market is 
projected to be valued at $12bn by 2025. We are 
developing a dynamic new offer which will enable 
customers to bet against each other on their 
own performance, in either casual, skill-based 
games or in the massively popular blockbusters 
titles such as League of Legends and Counter 
Strike. The Group is also building an esports book 
where bets can be placed on professional esports 
athletes. The experience will be surrounded with 
rich media and social integrations.

McLaren F1 
In 2021 our partypoker and PartyCasino brands 
teamed-up with McLaren Racing. Featuring the 
Party brands on two of the fastest cars in 
Formula 1 was only the beginning of the story. 
Working with the McLaren team, we took fans 
behind the pit wall with the See the Unseen video 
series in which driver Daniel Ricciardo gave his 
unique insights into the world of F1. The series 
proved a massive hit, having been viewed 
over 40,000 times. See the Unseen was part 
of a broader McLaren Access content package 
that included rich media and money-can’t-buy 
competition prizes.

Against the Odds
2021 was also the year that Coral turned 
documentary maker, creating Against the Odds, 
a groundbreaking series of 10 full-length sporting 
documentaries broadcast on primetime television 
by ITV. Featuring the unique stories of Danish 
international goalkeeper Kasper Schmeichel, 
trailblazing female flat jockey Hollie Doyle and 
darts world champion Gerwyn Price, the series 
captures some of the most inspiring stories 
in sport. Backed by social media campaigns, 
Against the Odds, which runs until July 2022, is 
enabling Coral to engage with customers in a 
more thought-provoking way.
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new
experie nces

Our strategy in action continued

 Entain plc | Annual Report 2021

VR Arcades 
Through Ennovate, we are taking the immersive 
VR experience to customers on the high street, 
converting two of our betting shops into new 
VR retail experience zones. Consumers will 
soon be able to try out ground-breaking new 
experiences in immersive sports and interactive 
entertainment for themselves. Our first VR 
arcades are expected to open in 2022.

While we enrich the betting and gaming 
experiences on our core products to entertain 
our customers in the present, we are also looking 
to the future, expanding our horizons to develop 
new cutting-edge products which will thrill our 
customers tomorrow and beyond. In January 
2022 we announced the launch of Ennovate, our 
global innovation hub, with a brand-new London-
based lab, backed by £100m of funding.
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experie nces
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Virtual Sports Club 
Soon to launch, we have developed a brand-new 
concept for socialising around sport – the virtual 
sports club. Utilising the world’s most popular 
VR headsets the Oculus Quest 2, customers will 
be able to meet and hang out with each other 
in a virtual environment. There they will be able 
to chat, play games against each other, watch 
broadcast quality live-streamed sporting fixtures 
and even place a bet.

NFTs
NFTs or Non-fungible tokens, are unique digital 
collectible assets which have rapidly exploded 
in popularity over the past year. In partnership 
with Theta Labs, we are developing NFTs to 
enable our customers to own unique moments 
of digital history. Our first NFTs from partypoker 
will showcase some of the most iconic moments 
and tournament hands in the history of poker, 
while others will feature PokerApes, a series of 
high-definition images with a partypoker twist, 
featuring full 3D artwork.
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Our strategy in action continued
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As we entertain our customers, our number one 
priority remains ensuring they can play safely 
and within their means. Through our award-
winning Changing for the Bettor safer betting and 
gaming programme, we take a holistic approach 
to protecting the customers, investing millions into 
research, education and treatment.

prot ection
player
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ARC™ 
In 2021 we introduced ARC™ – Advanced Responsibility and Care™ 
– which takes a technology-led intelligent approach to risk reduction. 
Using revolutionary AI technology, ARC™ operates in real-time, and 
crucially, it is individually tailored for each customer. It is built on a 
foundation of academic research and will always be working invisibly in the 
background stepping in when needed. 

ARC™ employs sophisticated algorithms, utilising 26 different markers of 
protection to identify signs of risk and when needed steps in to interact 
with the customer, modify the operation of games such as limiting stakes or 
slowing down play and suppressing marketing activity. 

Our initial trials have been very encouraging, with results showing a 
risk assessment accuracy of over 80%, a 120% uplift in the use of safer 
gambling tools by those most at risk and a 30% overall reduction in 
customers increasing their risk levels. 

We continue to refine ARC™ , as the programme continuously improves 
through machine-learning. Having been initially trialled in the UK, the 
programme is now being rolled-out internationally.

Read more: pages 46 to 47
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Pitching In
Sport is in our DNA at Entain and we are focused 
on providing support at the grassroots level, 
where it is most needed. In the UK we operate 
two flagship projects, partnering with SportsAid, 
to provide young athletes with their first external 
funding and personal development training and 
the Pitching In Trident Leagues, made up of 
245 clubs at the heart of non-league football. 
In Greece we run our Team Future programme, 
supporting the next generation of Greek athletes 
to reach their potential, with six bwin sponsored 
athletes featuring at the Tokyo Olympics. 
Elsewhere we are backing community football 
projects in countries including Italy, Germany 
and Colombia. 

 
Read more: page 61

As a major international business, we embrace our responsibility 
to make a positive contribution to the societies and communities 
in which we operate – it’s what our customers and colleagues 
rightly expect of us. Our Sustainability Charter is at the heart of 
our business and sets out our commitment to operate exclusively 
in regulated or regulating markets, to lead on responsible 
gambling, pursue the highest standards in corporate governance 
and invest in our people and our communities. 

Net Zero 
We have taken an industry leading role on 
the environment, by formally committing to 
reach net zero for carbon emissions by 2035, 
15 years ahead of the target set at the Paris 
Agreement. To deliver on this we are working 
with the Carbon Trust to develop our carbon 
reduction plan before submitting it to the Science 
Based Target Initiative. We are also working 
with an independent third-party to plant a one 
million tree Entain forest to capture carbon from 
the environment. 

 
Read more: pages 63 to 65
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right thing
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Chance for Childhood 
At the community level one of our 
largest projects has been supporting 
Chance for Childhood, the award-
winning charity working in Africa to 
help the most vulnerable children. 
In partnership with them we are 
working to break the vicious cycle 
of poverty and exclusion through 
an approach tailored to the unique 
needs of each child. With this support 
from the Entain Foundation, in 2021 
Chance for Children supported 
714 marginalised women, children 
and families. 

EnTrain 
At Entain:Sustain we launched 
EnTrain, a global programme to 
promote increased access to, and 
diversity within, technology. We set 
a bold ambitious target for EnTrain 
to positively impact the lives of one 
million people around the world – either 
directly or through their families and 
dependants – by 2030. Working with 
non-profit partners such as Girls Who 
Code and the Tech Girls Movement 
Foundation, we are delivering 
programmes to inspire, educate 
and equip young women with the 
technology and IT skills to help them 
take leading roles in STEM industries 
in the future. EnTrain encompasses: 
the Entain Academy to develop tech 
skills; scholarships to provide academic 
learning; and apprenticeships to 
provide in-job training. 

 
Read more: pages 61 to 62
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The industry in which we operate

Online Europe
Geographically, the combined Online UK 
and European market represents 47% of 
the total online gaming market in 2021, 
with year-on-year growth of 18% and 20% 
respectively. Entain’s Online proforma NGR 
in Europe represents over 70% of total 
Group Online NGR in 2021.

The next largest market is the unregulated 
Asian market (where Entain does not 
operate) which represents 28% of the 
global total, followed by North America 
(15%), Oceania (7%), Latin America 
(2%), and Africa (1%). Entain also has 
online operations in Australia, Brazil, 
and North America.

Global Online Growth
Entain operates in the global online gaming 
market, which is estimated to be worth 
c£75bn in 2021. Over the past 10 years 
the market grew at 14% CAGR and growth 
from 2020 to 2021 was 24%, driven by 
channel shift from pandemic enforced retail 
closures and the increasing number of US 
states legalising online gaming. 

14%
The global online market  
grew at 14% CAGR over  
the last 10 years.

47%
UK and Europe represent half of the 
global online gaming market in 2021. 

1. UK 13%
2. Europe 34%
3. Asia / Middle East 28%
4. North America 15%
5. Oceania 7%
6. Latin America / Caribbean 2%
7. Africa 1%

1

2

3

4

5 67

Source: Data provided by H2 Gambling Capital, 
unless otherwise indicated.

Online Market by Product
Online growth has been driven by product 
development, with the fastest growing 
product areas, Betting and Casino, growing 
at 29% and 23% vs. 2020 respectively. 
Entain’s brands offer online betting, casino, 
bingo, and poker; these products represent 
87% of the total online gaming market 
in 2021.

87%
Online betting, casino, bingo and poker 
represented 87% of all online gambling 
in 2021, with betting and casino 
forecast to have grown 27% globally. 

1. Betting 54%
2. Casino 27%
3. State lotteries 12%
4. Poker 4%
5. Bingo 2%
6. Skill / other gaming /  1%
 commercial lotteries
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UK 4.8 14% 11% 24% 3% 48%
Italy 8.8 7% 1% 43% 1% 48%
ROI 0.5 29% 3% 36% 5% 28%

Belgium 0.8 8% 6% 25% 0% 61%
(Entain areas of operations are highlighted)

>85%
Four operators account for over 
85% of all UK betting shops.

11%
Online gaming is forecast to grow 11% 
CAGR between 2021 and 2026, with 
the US growing at 23%.
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Forecast
The Online gaming market is forecast 
to grow at 11% CAGR over the next five 
years driven by US regulation, product 
innovation, mobile growth, and the 
return of Retail. The US gaming market 
is forecast to grow at 23% over the next 
five years. 

UK Retail betting and gaming is forecast 
to grow at 2% CAGR post the pandemic 
between 2023 to 2026. In our smaller 
Retail betting businesses, forecasted 
growth in Italy, Belgium and ROI is flat 
between 2023 to 2026. 

Retail
Entain’s key Retail operations are in the UK, 
Italy, Belgium, and the Republic of Ireland 
(ROI).

The UK Retail market (excluding lotteries) 
is estimated to be worth £2.5bn in 2021, 
a small decline from £3.0bn in 2020 
and significantly lower than the £5.0bn 
market in 2019. This decline is a direct 
result of enforced shop closures due to 
the pandemic.

Excluding the pandemic, the UK Retail 
market has remained relatively flat over 
the past 10 years, with growth in machines 
offset by the £2 B2-machine (Fixed Odds 
Betting Terminals) stake limit implemented 
in April 2019 and the decline in betting 
driven by online channel shift. 

The UK Retail betting sector is dominated 
by four operators which account for over 
85% of all betting shops. Entain is the 
number one operator in the UK, operating 
under the Ladbrokes and Coral brands.

The Italian Retail betting market is 
estimated to be worth £0.7bn in 2021, a 
decline from £0.8bn in 2020 and £1.1bn in 
2019, as enforced closures and restrictions 
as a result of Covid-19 impact the market. 
Entain operates via the Eurobet brand as 

the third largest operator in the market for 
over the counter sports betting in Italy.

The ROI and Belgium Retail betting markets 
are much smaller, estimated to be worth 
£0.2bn and £0.1bn respectively in 2021. 
Entain operates in Belgium and the ROI 
via the Ladbrokes brand and is the largest 
operator in Belgium and third largest in 
the ROI.
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Regulatory Update

Gaming is a truly global market and in 2021 the 
Group held licences in 31 territories and jurisdictions. 
By the end of 2023, we have committed to only 
operate in regulated or regulating markets.

 The UK

The UK Government’s review of the 
2005 Gambling Act is ongoing, with the 
promise of a white paper setting out its 
conclusions sometime in 2022. We continue 
to engage government actively in this 
process, both directly and via our trade 
body. It is our consistent view, based on the 
experience we have with customers, that 
it is more sensible to target interventions 
on the small minority who may develop 
gambling problems, than to penalise 
the responsible majority. We therefore 
have continued to develop and enhance 
our Advanced Responsibility and Care™ 
(“ARC™”) programme, which offers tailored 
identification of customers who may be at 
risk, as well as targeted interventions and 
interactions. However, we fully support 
sensible additional regulation where 
justified. We are participating in a trial of 
an industry-wide database of those with 
gambling problems and working to develop 
a new industry ombudsman. Many of these 
changes can be implemented without the 
delay inherent in primary legislation and 
would represent the most expedient path.

 Germany

On 1 July 2021, the new German online 
betting and gaming regulation (Interstate 
Treaty on Gambling) came into effect. 
Additionally, the new Joint Gambling 
Authority (“GGL”) in Saxony-Anhalt has 
been established on 1 July but will not 
be operational until 2023. With the new 
regulation entering into force, operators 
were able to apply for nationwide slots 
and poker licences. As a result, the Group 
submitted three slots and two poker licence 
applications for its key German facing 
brands at the end of August 2021. Due to 
various delays on the side of the licensing 
authority, no licences have been issued to 
this day, but the Group still fully expects its 
applications to be successful. 

Unlike slots and poker, casino table games 
will be regulated on a state-by-state, as 
opposed to nationwide, basis. The states 
may either create a monopoly or issue as 
many licences as the state has land-based 
casinos. By the end of 2021, only the states 
of Schleswig-Holstein and North Rhine-
Westphalia opted for a licensing system, 
with the tendering process not yet released. 
The Group has been taking steps towards 
securing adequate market access for 
these products. 

Furthermore, a newly implemented 5.3% 
stake tax on virtual slots came into effect on 
1 July 2021. Entain has been taking steps 
to file a complaint against this stake tax at 
an EU Commission level as well as on an 
administrative court level in Berlin. 

 United States 

The sports betting regulatory activity 
continues at pace in the United States. 
Arizona, Louisiana, Maryland and South 
Dakota are amongst the US states that 
have regulated and launched their sport 
betting markets in 2021 or early 2022. 
Crucially, the state of New York opened 
up its mobile sports betting market in 
early January 2022. In addition, other US 
states such as Massachusetts, Missouri 
and Georgia continue their efforts to 
regulate throughout 2022, with Ohio, 
having adopted sports betting legislation, 
launching its regulated sports betting 
market no later than on 1 January 2023. 
Indiana and Illinois continue to explore 
potential expansion of their markets to 
cover online casino. In light of the fact that 
some 30 US states have already allowed 
for sports betting in one form or another, 
the Group remains of the view that in the 
coming years some 35 to 40 US states will 
have regulated sports-betting, which will 
provide BetMGM, the Group’s US JV, with 
even broader market access across the 
country. The number of states that permit 
online casino is also expected to grow. 
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1. Source: H2 Gambling Capital (including both regulated 
and non-regulated GGR).

2021 Global online gross 
gaming revenue
In 2021 online global gross gaming revenue 
was estimated to be valued at £74.5bn1. 
Below are the largest 15 markets that 
are either regulated or in the process 
of regulating.

 Other Europe

Following a sudden change in enforcement 
policy by the Dutch authorities, Entain ceased 
its offering to players in the Netherlands 
on 1 October 2021. In December we were 
able to submit our licence application and 
are currently awaiting feedback from the 
regulator. We hope to receive a licence 
later in H1 this year and enter the regulated 
Dutch market. 

In 2021, we were granted permanent 
operating licences for our brands in Greece 
and we also relaunched the bwin brand in 
Portugal following our acquisition of bet.pt 
earlier in the year. 

Looking ahead, a new Responsible Gambling 
Royal Decree will come into force in Spain 
in July 2022 which will require us to make 
adjustments to the way we interact with 
certain customers. In Italy, the Government 
is expected to announce gambling market 
reforms later this year, including reconciling 
national and local regulations; amendments 
to licensing rules; and new measures to 
tackle problem gambling. In Georgia, new 
online casino regulations will come into force 
in the Spring bringing new taxes, a ban on 
advertising and increasing the minimum age 
for gambling from 18 to 25. 

In Sweden, the Government recently 
announced that it would not reimpose 
Covid-19 related deposit and bonusing limits, 
instead opting to consolidate its efforts 
into a new gambling regulation bill, which 
will include provisions on B2B licences, 
marketing restrictions and measures to 
tackle illegal gambling. 

Elsewhere in Europe, we are still expecting 
the Austrian Government to announce 
reforms to its online casino market and, in the 
meantime, continue to make the case for an 
open EU compliant licensing regime. 

 Canada

The regulated Ontario online gambling 
market will launch on 4 April 2022. 
Ontario will have thus become the first 
Canadian Province to allow for licensing 
of private operators, with other Provinces 
such as Alberta expected to follow in the 
foreseeable future. The Ontario regulation 
allows for sports betting, including single 
sports wagering (following the removal 
of the previously existing federal ban) 
betting on esports, as well as online 
casino and poker. Entain has applied for 
an Ontario licence.

 Latin America 

The Group was one of the first global 
operators to obtain a Colombian online 
betting and gaming licence in late 2020 
and continues to deploy its Latin American 
regulatory strategy. The Group expects that 
the Brazilian sports betting market will be 
regulated by the time of the 2022 Football 
World Cup, with Entain entering the 
regulated market at that time pursuant to 
a domestic licence. In addition, the Chilean 
government remains on track to have 
regulated its online betting and gaming 
market by the end of 2022. 

Read more about our engagement 
with regulators: page 39

£9,068.25m

£7,966.21m

£2,650.65m

£3,279.02m

£2,785.22m

£4,764.39m

United Kingdom

United States

Germany

Italy

France

Australia

£1,523.77m

£1,856.32m

£1,164.84m

£840.29m

£702.90m

£945.32m

£822.82m

£774.55m

£733.58m

Sweden

Canada
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Netherlands

Poland

Ireland 
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The Board recognises the importance of effective governance and operates 
in line with the UK reporting regulations. The information below should be 
read in conjunction with the rest of the Strategic Report.

Section 172 of the Companies Act 2006 
imposes a general duty on Directors to act 
in a way that they consider, in good faith, 
to most likely promote the success of the 
Company for the benefit of shareholders as 
a whole. The Directors in setting policies 
and strategies continue to have regard 
to the interests of the Group’s employees, 
shareholders, investors, suppliers, 
customers, regulators, including the impact 
of its activities on the community and on the 
Group’s reputation. These factors underpin 
the way in which the Directors discharge 
their duties and the Board is cognisant of 
the need to foster strong relationships with 
all stakeholders to help the Group deliver its 
strategy and support its long-term values 
including sustainability.

Our approach

The Board understands the importance 
of effective engagement with all of its 
stakeholders. Depending on the nature 
of the issue in question, the relevance of 
each stakeholder group may differ and 
not every decision the Board makes will 
necessarily result in a positive outcome for 
every stakeholder.

The Board at each meeting ensures that the 
process of considering its stakeholders is 
embedded in papers it receives to enable it 
to discharge its duties. The Board monitors 
the progress and delivery of strategic 
initiatives through metrics reported 
in meetings.

In addition, the Remuneration Committee 
assesses the overall performance of 
the Group, including progress against 
its responsible betting and gaming 
ambitions as well as delivery against its 
Environmental, Social and Governance 
(“ESG”) strategy to support decision making 
on remuneration outcomes.

To ensure that the Group continues to 
operate in line with good corporate practice, 
Directors as part of their induction receive 
training on the scope and application of 
Section 172 to ensure that they are aware 
of how a Board, in its decision making, 
must consider its stakeholders.

Engaging with stakeholders

 Colleagues

While the Board’s ability to meet with colleagues in person was again limited in 2021 
by Covid-19 related restrictions, Board members have taken part in virtual employee 
events and heard colleagues around the Group giving their views on our strategy, 
purpose and responsible betting and gaming commitments. 

Virginia McDowell, Chair of the 
ESG Committee, was appointed as 
Designated Workforce Director in 
2019. She has attended our Employee 
Forums (representing retail and business 
colleagues) and engaged in discussions on 
topics including protecting our customers 
and how the Company has supported 
colleagues during Covid-19. Our CEO, 
Jette Nygaard-Andersen and Deputy CEO 
and CFO, Rob Wood also attended the 
Employee Forum, with Jette answering 
questions from colleagues around the 
Group on her priorities and reflections 
following her appointment.

We do not discriminate on the basis 
of age, disability, gender or gender 
reassignment, pregnancy or maternity, 
race, religion or belief, sexual orientation 
or marriage/civil partnership.

Read more: pages 57 to 59

 Entain plc | Annual Report 2021

 36  Strategic report



 Customers

Our customers’ interests range from product availability, ethical behaviour, service, 
pricing and promoting responsible attitudes to betting and gaming. The Group, as 
part of its commitment to safer betting and gaming, engages through initiatives such 
as Responsible Gambling Week, where responsible betting and gaming messages 
dominated our websites and social media channels. 

In addition, the Group offers the Gamban software which blocks access to thousands of 
betting and gaming sites. In early 2021, the Group commissioned independent research 
to survey the views of the general public on betting and gaming related issues. We also 
established ‘The Players’ Panel’ to provide consumers with a platform to voice their 
opinions on issues relating to the regulation of betting and gaming in the UK.

Read more: pages 44 to 53

 Shareholders

The Group’s investors and shareholders expect, and get, a comprehensive view of the 
financial and sustainable performance of the business as well as a clear commitment 
to, and delivery against ESG objectives. The Group undertakes regular conference calls 
and meetings with investors through roadshows, investor conferences, one to one 
and group calls, publication of the Annual Report, press releases and Stock Exchange 
announcements. In 2021, much of this activity was conducted virtually due to the 
limitation imposed by Covid-19 restrictions. During the year the Group conducted a 
total of 747 investor interactions, with over 300 unique institutions. These interactions 
involved a combination of the CEO, CFO, the Chairman, the Chief IR & Communications 
Officer, Head of IR and other management as appropriate. 

In addition to these meetings, the Group 
also held three shareholder events 
throughout the year. The first, held in April 
2021 provided a detailed update on the 
Group’s BetMGM joint venture. This was 
followed in August with a capital markets 
day, updating on the Group’s strategic 
direction and opportunities, while in 
November, the Group held its inaugural 
Entain:Sustain sustainability showcase, 
with a comprehensive presentation on the 
Group ESG and sustainability strategy.

The Board receives feedback on 
shareholder views in different ways, 
including through the Chairman and 
executive management who meet 
regularly with shareholders throughout 
the year. In the past year the investor 
relations team conducted two feedback 
and audit exercises to better understand 
investors views based on a number of 
satisfaction and confidence measures 
– including perception of the Group’s 
strategy, management and opportunities 
as well as delivery versus expectations 
and transparency. 

The quantitative analysis and qualitative 
feedback were presented to the Board 
during the year. The audits showed 
positive progress in investor engagement 
through the year with Entain performing 
more positively than the benchmark 
in all measures. In addition, Board 
members listen in to results and trading 
updates held by the Group for analysts 
and institutional investors and can hear 
directly the questions and comments 
on Company performance and are 
kept abreast of relevant newsflow and 
commentary on the Company throughout 
the year. 

Read more: page 99

37 Overview | Strategic report | Governance | Financial statements

 Entain plc | Annual Report 2021



Engaging with stakeholders continued

 Suppliers

The Group works responsibly with its suppliers and regularly reviews its customer and 
creditor payment policies. In 2021 we updated our Modern Slavery Statement to set out 
the steps taken to prevent modern slavery in our business and various supply chains. 
Our supplier interests range from fair trading, payment terms, success of the business 
and long-term partnerships. The Group engages with suppliers by direct engagement, 
supplier conferences and corporate responsibility and ethics reporting. The Board in its 
duties receives regular reporting on retail performance and modern slavery.

Read more: page 111

 The Community

As set out in the Company’s Sustainability Charter, Entain is committed to supporting 
the communities in which it is based and operates. Through the Entain Foundation, the 
Group has committed to investing £100m over five years on a range of projects and 
good causes including safer betting and gaming measures, investment in grassroots 
sport, reducing environmental impact, diversity in technology and projects with a clear 
link to our local communities. 

A flagship project of Entain Foundation is 
the Group’s Pitching In grassroots sport 
investment programme through which 
the Entain Foundation supports The 
Trident Leagues in the UK, made up of 
245 clubs at the heart of England’s non-
league football pyramid. In November, the 
Group announced its EnTrain initiative, 
setting a target of positively impacting 
one million lives through a range of 
diversity in technology projects by the end 
of the decade. The Company engages 
through the publication of its ESG report 
and employee-matched funding for 
charity policy. 

The Board has overall oversight of 
corporate responsibility planning 
and reporting as well as involvement 
in corporate affairs strategy which 
is delegated to the ESG Committee. 
The ESG Committee is advised by the 
executive ESG Steering Group and 
also works with external consultants 
which assist the operational units and 
review the environmental and social 
performance data.

Read more: pages 57 to 63
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 Regulators

As a global operator and one of the world’s largest online betting and gaming companies, 
Entain engages with a wide variety of stakeholders. These include regulators, investors, 
trade associations, safer betting and gaming charities and customers. This engagement is 
core to our ability to offer first class player protection through our cutting edge technology 
and product platform, while upholding all licensing objectives, across multiple jurisdictions. 
One of the key relationships we maintain is with our regulators. Liaising with our regulators 
on an open and regular basis helps us to ensure that each of them are fully apprised of our 
operating practices. Through this process we can help policymakers shape our industry 
environment to best serve our stakeholder group whilst operating in a legal and fair way.

Governments and regulators

 UK Government departments.

 UK Gambling Commission.

 Governments and regulators 
in territories where we hold 
gaming licences.

 US state licensing bodies.

 National information commissioners.

 Domestic and International 
trade Associations.

What are their expectations?

 Providing an enjoyable and 
safe leisure experience.

 Making sure we operate legally  
and in a fair manner.

 Minimising harm and maximising 
player protection.

 Ensuring that we protect the  
young and the vulnerable.

 Reducing crime and  
unlawful behaviour.

How we engage

  Ongoing dialogue with regulators, 
domestic and international trade 
associations and local authorities.

 Responding to the UK Government’s 
Review of the 2005 Gambling Act.

 Numerous face-to-face meetings 
bilaterally or as part of industry meetings.

 Quarterly meetings, at a minimum, 
between the UK Gambling Commission 
and senior members of Entain’s 
leadership team.

 Detailing governance, risk management 
and safer betting and gaming 
strategies through submission to the 
UK Gambling Commission Annual 
Assurance Statement process.

 Partnerships with the GB Health & 
Safety Executive.

 Engagement with the Nevada Gaming 
Commission’s Compliance Committee

 Hosting a Safer Betting and Gaming 
Research Symposium with international 
thought leaders, researchers 
and academics.

 Formal meetings with our regulators in 
Gibraltar, Malta, the US and our other 
global regulated jurisdictions.

 Engage with the Department of Justice in 
Ireland as it implements new Anti-Money 
Laundering (“AML”) requirements.

 Respond to formal regulatory 
consultations including most recently 
the call for evidence on affordability 
by the UK Gambling Commission and 
RG consultations in Spain and Sweden.

 e-betting and gaming international 
workshops in Spain, annual industry 
meeting in Denmark and the ‘Licensing 
information session’ in Germany.

 Suspicious activity disclosed to relevant 
national bodies and membership 
of national match-fixing platforms 
(eg Spain).

 Engagement with regulatory authorities 
in regulating markets via local 
associations and advisors in the run up 
to licensing (eg Netherlands, Brazil).Read more: pages 34 to 35
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At Entain, we have proudly put sustainability on an equal footing to our growth 
strategy. We embrace our role within society and want to take the lead on the 
issues that matter to us – sustainability, diversity, and responsibility – with the 
strongly held belief that the most sustainable business in our industry will be the 
most successful. This is reflected in our Sustainability Charter, which outlines our 
ESG leadership ambitions across four pillars.

Commitments:
  Only operate in regulated 

markets by the end of 2023

Commitments:
  Take the lead on safer 

betting and gaming

Commitments:
  Best-in class 

corporate governance

Commitments:
  Best place to work

  Net-zero greenhouse gas 
(“GHG”) emissions by 2035

2021 highlights:
  Nearly 100% of revenues 

from regulated markets

  Exited three markets 
with no clear path to a 
sustainable and safe 
regulated betting and 
gaming industry

2021 highlights:
  Successful roll-out of 

our pioneering ARC™ 
player protection 
programme across all UK 
online products

  Increased UK contributions 
to RET to 0.5% of GGY

2021 highlights:
  Jette Nygaard-Andersen 

appointed as CEO – the 
first female CEO of a 
UK-listed betting and 
gaming company

2021 highlights:
  Launched Entrain

  #1 in the All-In 
Diversity Index

  7% reduction of GHG 
emissions from 2020, with 
100% renewable energy in 
the UK and ROI retail estate

Regulation

Responsibility

Corporate 
Governance People & 

Communities

Long-term sustainability = Long-term success

 Sustainability

Our commitment to 
sustainability
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Governance for long-term success
Environmental, Social and Governance (“ESG”) issues leadership 
starts with strong governance. This is crucial to managing our non-
financial risks and opportunities effectively and efficiently, whilst 
creating value for all our stakeholders. Our governance structure 
is now fully embedded and has proved effective in managing 
the increased scale, complexity, and expectations of the Group. 
Our best-in-class Governance is overseen by Robert Hoskin as our 
Chief Governance Officer.

The ESG Committee

The Board-level ESG Committee has ultimate responsibility for 
safer betting and gaming, regulatory compliance, anti-money 
laundering (“AML”) and counter-terrorism financing, anti-bribery 
& corruption (“ABC”), health and safety, environmental impact, 
data protection and diversity in the workplace. Chaired by Virginia 
McDowell one of our Non-Executive Directors, the Committee 
has four members and guides the business on all aspects of ESG 
strategy, sets targets and monitors our performance.

The ESG Steering Group

The ESG Steering Group which meets on a monthly basis consists 
of functional leaders from across the business, including Investor 
Relations, Human Resources, Corporate Affairs, Legal, Health, 
Safety & Security, Operations, and Communications. Convened by 
our Head of ESG and Chaired by our Chief Governance Officer, the 
Group oversees the implementation of our sustainability strategy.

ESG Committee

Strategy

ESG steering group Oversight

Co-ordination

DeliveryOperational teams

Operating units Central functions

Board

Our governance 
structure is now 
fully embedded and 
has proved effective 
in managing the 
increased scale, 
complexity and 
expectations of 
the Group.”
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Our performance across ESG ratings providers

We’re proud to be a sector leader amongst many of the leading independent ESG ratings providers. The below table summarises our 
performance, and improvement over time. We will continue to work tirelessly to further improve our ESG practices and performance, 
and hope to see this reflected in these external assessments. 

Sustainability continued

Agency Rating Evaluation Score Industry rank

Current Previous

MSCI ESG Score AA (leader) 6.7 5.6 N/A

Sustainalytics ESG Risk Rating Medium risk 21.5 27 15/88 in the 
Casinos & Gaming 

Subindustry 

ISS ESG ESG Score C C- 2nd highest decile

S&P Global ESG Score S&P Sustainability  
Yearbook (Bronze class) 
 & DJSI Europe constituent

67 63 94th percentile

Refinitiv ESG Score Top quartile 83 N/A 11/319

FTSE4Good ESG Score Inclusion in  
FTSE4Good Index

3.4 4.1 87th percentile

CDP Climate change score Management B- D Taking coordinated 
action on climate 

issues
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Showcasing our ESG leadership  
at Entain:Sustain
In November 2021, we held an in-depth sustainability showcase 
to highlight our approach to ESG and provide detail on a range 
of sustainability related initiatives. Held as both a virtual and in-
person event in London, “Entain:Sustain” featured presentations 
from the Group’s senior management, the independent Chair of 
the Entain Foundation and academics from the Harvard Medical 
School’s Division on Addiction. The day also included a number 
of panel discussions, featuring a cross section of sustainability 
experts. Alongside the main presentation the event also featured 
an exhibition area with representatives from a range of the internal 
Entain initiatives as well as the Group’s external community 
investment partners such as Chance for Childhood and SportsAid.

At the event, we shared the first results and milestones from 
the trials of ARC™, our pioneering, technology-led approach to 
personalised player protection. We also announced the launch of 
our EnTrain initiative, with its target to positively impact a million 
people across the globe through providing greater diversity 
in technology. 

The inaugural event was attended by over 100 delegates in person, 
with nearly 200 joining virtually. We plan to share our progress in 
this format again in 2022.

ESG Materiality

We have a long-established discipline of assessing our material 
ESG issues. These material issues are reviewed annually as part 
of our internal ESG reporting process and updated based on any 
strategic and operational changes, as well as developments in the 
wider industry and society. Our current top material issues include:

 Industry self-regulation (safer betting and gaming)

 Protecting the young and the vulnerable through 
working practices

 Providing support for customers at risk and problem gamblers

 Customer privacy and data security

 Providing safe and responsible products, including safeguards 
inherent in design

 Promotion of safer betting and gaming

 Talent attraction and retention

 Preventing betting and gaming being used to support crime or 
associated with crime

 Diversity and equal opportunity

Towards the end of 2021, we commenced a project to conduct 
a full-scale review of our materiality assessment framework. 
This update will draw upon evolutions in materiality best practice, 
and align our process and issues considered to the strategic 
reorientation of our business and external landscape. The outputs 
and process will inform our ESG strategy going forward, help us 
to identify emerging ESG issues, and prioritise the material ESG 
issues relevant to investors, as well as our wider stakeholders. 
As part of this process, we will conduct a comprehensive 
consultation across a broad range of our stakeholder groups 
through surveys, interviews and desk-based research. The outputs 
of our new materiality assessment will be presented in our 2022 
Annual Report.
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 Safer betting and gaming

Read more about our Sustainability 
Charter: page 40

 It all starts with our seven principles 
for safer betting and gaming:

Understand  
the problem 

To reduce gambling harm, we need to know 
as much as possible about it. So we’re funding 
research to help us find the best solutions.1

Through advertising, marketing 
and sponsorships we’re promoting 
social responsibility.

Promote  
responsible attitudes3

With ‘responsible design’ principles, we’re 
making sure our products are safe as well 
as fun.

Champion responsible 
product design6

We’re helping to educate thousands of 
young people and professionals about the 
potential risks of gambling harm and how to 
avoid them.

Educate  
stakeholders 2

We’re funding treatment and support for 
people who suffer from gambling harm.

Fund treatment for 
those in need 5

Within our products, we’re adding features 
that help customers to gamble safely. 
Within our processes, we’re using tech to 
lead the way in detecting problematic play, 
and within our industry we’re working to 
collaborate and innovate.

Empower  
customers 4

At Entain, safer betting and gaming 
is everyone’s business. We’re making sure that 
everyone we work with knows safer betting 
and gaming is core to all that we do.

Change ourselves  
for the bettor 7
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Our purpose is to bring moments of excitement to people’s lives. 
We do this by putting our customers at the centre of everything we 
do. This includes providing the best experience and taking the lead 
on safer betting and gaming. Whilst the Gambling Commission 
found that 99.7% of betting and gaming players in the UK use 
these products safely, there are still customers that are at-risk of 
harmful betting and gaming. Our Changing for the Bettor safer 
betting and gaming strategy focuses on making Entain the safest 
and most trusted betting and gaming environment in the world.

We have a vision to use data, technology, and evidence-based 
insights to deliver the most sophisticated and effective player 
protection. We deliver this vision as part of our ARC™” programme, 
which we have advanced significantly in 2021. ARC™ cuts across 
all strands of the Changing for the Bettor Strategy and positions 
Entain as a leader in player protection. This section provides an 
update on ARC™ and other leading initiatives that are delivering 
on the seven pillars of our strategy.

Changing for the Bettor is fully aligned with the UK Gambling 
Commission’s principal objectives to ensure that betting and 
gaming is crime-free, fair, conducted openly, and protecting 
children and other vulnerable persons. Our strategy is global, and 
we pursue these objectives across all our operations.

The safer betting and gaming regulatory landscape continues to 
evolve, and we work proactively with regulators globally to ensure 
that regulation protects players from betting and gaming related 
harm, without excessive restrictions that run the risk of driving 
customers to the unregulated black market.

In the UK, we provided evidence and engagement as part of the 
UK Government’s Gambling Act review. We continue to support 
the review, which is a step towards creating the highest possible 
regulatory standards. We co-ordinated the response with other 
betting and gaming operators, together with our industry body, the 
Betting and Gaming Council (“BGC”) to ensure the best possible 
outcomes for players and the regulated marketplace. 

In 2021, we continued to increase the proportion of UK Gross 
Gaming Yield (“GGY”) that is contributed to organisations working 
on Research, Education and Treatment (“RET”) to 0.5%, which 
equated to £12.5m in 2021 – over seven times more than the 
recommended requirement by the UK Gambling Commission. 
The four largest operators in the UK have pledged to scale up RET 
funding to 1% by 2023. Entain has gone further and committed 
to reach this commitment one year earlier by 2022. These RET 
contributions were provided to GambleAware, a grant-making 
charity that is wholly independent and has a framework agreement 
with the industry to deliver the National Strategy to Reduce 
Gambling Harms.

In the US and the Americas, as a number of jurisdictions launch 
regulated betting markets, we are scaling up our level of support of 
safer betting and gaming organisations to ensure that the correct 
support processes and pathways are established in these new 
and growing markets. We continue to proactively engage with 
regulators in these markets, including a digital roadshow. We have 
also set up a US Regulatory Advisory Committee consisting 
of Entain Non-Executive Director David Satz, three former US 
regulators and members of the Entain Governance team, to act as 
a sounding board to review Entain’s regulatory policies.

We have also implemented our commitment to include a safer 
betting and gaming metric in our Group-wide annual bonus 
scheme (see page 126). This year’s targets were assessed against 
certain milestones of the delivery of the ARC™ programme. 
In 2022, as the programmes mature, we will be shifting to 
outcomes-based performance metrics – to ensure that our world-
leading player protection features are having a positive and 
measurable impact on our customers.

Our leadership in this area was recognised at the end of the year 
on both sides of the Atlantic with Entain being named Operator of 
the Year at the 2021 EGR Operator Awards, the industry’s premier 
awards event, and as Socially Responsible Operator of the Year at 
the SBC Awards North America.
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ARC™ is our pioneering approach to customer protection, by 
limiting customer exposure to risk at an individual level. It switches 
our player protection approach from reactive to proactive, and 
allows players to receive the intervention they need in real time, 
not after the fact. ARC™ represents a fundamental shift in our 
approach to player protection, and is the driving force behind our 
vision to be the go-to platform for safe play.

Using behavioural indicators, data science and analytics to assess 
risk in betting and gaming, ARC™ works behind the scenes using 
advanced artificial intelligence to learn and identify risks in player 
behaviour so we can intervene before a problem develops.

In 2021, we commenced live trialling of ARC™ in the UK, and by the 
end of 2021, ARC™ was rolled out across our entire platform for all 
UK jurisdictions. In 2022, we will commence our work on adapting 
and implementing ARC™ in some of our key markets outside of 
the UK.

Advanced Responsibility & Care™: Using data and 
technology to provide sector-leading player protection

What does ARC™ involve?

Protector Model: Identifying high-risk behaviour in real time

Our leading Protector Model was launched in June 2021. It allows us 
to identify and understand customers who need our support the most, 
intervening with measures which are specific to their needs. ARC™ 
significantly extends the markers of protection beyond merely financial 
markers to other behavioural characteristics that might suggest high-
risk playing. Our model draws upon 26 research-backed markers – over 
three times more than in the past – adding further sophistication to 
improve the accuracy of identifying high-risk behaviour. As a result, we 
found that our predictor model is able to identify high-risk behaviour 
with 80% accuracy.

These markers developed through our partnerships with leading 
research institutions and consultancies, including lived experience 
insights from EPIC Risk Management, Professor Mark Griffiths of 
Nottingham Trent University, and Cambridge Health Alliance Division on 
Addiction, a Harvard Medical School Faculty. Examples of these markers 
include fluctuations in stake levels, erratic play during a single session 
and signs that a player might be chasing losses.

Safer betting and gaming continued
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Support for higher-risk players 

Through a complete redesign of the user experience and customer 
communications together with the deployment of two new 
gambling controls (Play Break and Deposit Curfew) we have 
been able to significantly increase the use of account controls. 
The on-site interactive interceptors have meant that as well as 
being able to intervene and speak to a customer quickly, we can 
also recommend a gambling control for that customer based on 
their specific play and needs. These interceptors have resulted in 
more than 90% of our highest-risk players showing a reduction in 
risky play.

As part of ARC™ we have also made step-change improvements 
in some of our safer gambling tools, including a budget calculator 
and improvements to our safer gambling help page – providing 
players with seamless access to engaging and research-backed 
safer gambling support and content.

Protect using real-time interventions

We are using advanced analytics real-time capabilities of our 
Protector Model to identify customers who deposit more than they 
usually would within a session of play. Once identified, a customer 
will initially be advised that they are depositing more than normal 
and offered the chance to reassess their depositing. If they do not 
take action by setting a control themselves, we will step in and 
prevent further deposits being made.

As a result, we are seeing positive actions by customers with a 
reduction in higher deposits and a significant reduction in the 
number of customers who raise their depositing. Encouragingly we 
also see a 25% decrease in deposits following the initial interaction, 
and a 75% decrease in the number of players who previously 
would have continued to increase their spending. Almost all 
customers return to their previous betting norms shortly after 
intervention by ARC™. This means our messaging is positively 
guiding their experience to remain safe.

Our plans for 2022

ARC™ is continually improving, with regular testing and expert 
analysis to build on our initial successes and further enhance 
player protection. In 2022, we will continue to build on the success 
of ARC™, with an exciting roadmap of individualised features 
and improved modelling that will enhance its effectiveness 
and functionality.

Real-time tools: Over the coming months we will be implementing 
more real-time tools including those concerning long session 
lengths, declined deposits and large withdrawals. 

Product-specific initiatives: We will also be implementing product-
specific initiatives that will provide player support at a more 
granular level.

Real-time player identification: We are further developing our 
Protector Model to enhance its real-time predictive nature and 
potentially halt any risk-conducive behaviour before it becomes 
a problem.

International: In addition, we will also introduce ARC™ into markets 
beyond the UK, with a target to introduce it to nine new markets 
in 2022. We will adopt a staged approach to the international 
roll out, to ensure that ARC™ provides the same high level of 
player protection, whilst adapting it to meet the unique regulatory, 
cultural, and game-specific requirements in each market.

The effectiveness of ARC™ is linked to remuneration

The importance of ARC™ and our commitment to ESG and safer 
gambling is reflected in our colleague and executive remuneration 
structure. In 2021, 15% of the Group annual bonus scheme is 
based on the business demonstrating that the ARC™ models are 
successfully implemented, able to understand who the problem 
gamblers are, and why they’re classified as such. To ensure the 
credibility of the process, we commissioned EPIC Risk Management 
to provide an independent review to determine whether we 
reached our targets for the year.

In 2022, the ESG component of our Group annual bonus scheme 
will continue to focus on ARC™, but will pivot to incentivise the 
international roll-out of ARC™, and its ability to drive behavioural 
change in customers – including the uptake of safer gambling tools 
to medium and high-risk players.

47 Overview | Strategic report | Governance | Financial statements

 Entain plc | Annual Report 2021



A key focus for our Changing for the Bettor strategy is to 
continually deepen our understanding of gambling-related 
harm, disseminate this knowledge with the wider industry, and 
incorporate this knowledge into our processes, policies and 
culture. This work is catalysed by developing long-term research 
partnerships with world-leading institutions in safer betting 
and gaming.

Our five-year research collaboration with Cambridge Health 
Alliance Division on Addiction is our flagship research programme, 
where we have committed £5m over five years. You can read more 
about this collaboration below.

In the US, we have partnered with the University of Nevada, Las 
Vegas and their International Gaming Institute (“IGI”). In September 
2021, we provided a founding grant to the IGI to establish a 
pioneering betting and gaming research initiative which, for the 
first time in the US, will combine scientific research with operational 
expertise to apply best practice in responsible gambling, policy, 
and health. Using a multidisciplinary approach, the IGI plans to 
take a holistic look at all aspects of betting and gaming from 
various perspectives, including problem gambling, responsible 
gaming, public health, education, economic impacts, research, 
and technology. The centre is planned to launch in 2022.

Safer betting and gaming continued

1 Understand the problem 
and best solutions
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Entain’s cutting edge research  
collaborative with Cambridge Health  
Alliance Division on Addiction, a  
Harvard Medical School Faculty.

Our five-year research collaborative with the Division continues 
to go from strength-to-strength. Now in its third year, we 
have already contributed $3.2m to this cutting-edge research 
programme that is having real-world impact. The programme 
has progressed beyond expectations. It was originally expected 
to produce three papers annually, but in two and a half years the 
research teams have already submitted 11 papers for review 
and has an additional four papers in active development for 
submission to peer review.

Our ongoing support for the collaboration currently funds the 
equivalent of eight full-time researchers: six researchers at the 
doctoral level, a part-time researcher at the masters level, and 
two researchers at the baccalaureate level. Entain not only 
provides funding but gives access to anonymised data from 
player records, ensuring that the research is based on real-life 
data and behavioural patterns.

The ongoing projects with the Division fall under the four 
categories below. This important research is published in 
peer-reviewed and high-impact scientific research articles, 
with worldwide circulation. The journals include Psychology 
of Addictive Behaviors, PLOS One and International 
Gambling Studies.

Player data research projects

Using real-life, anonymised player records from Entain to 
contribute to a growing body of knowledge revealing the 
nature of actual online gambling. These projects help refine 
our understanding of evidence-based markers of disordered 
gambling and expand our search for potential markers.

Safer betting and gaming training projects

This in-depth understanding from the research is vital 
to strengthening our culture, processes and policies. 
We disseminate learnings from the research to employees 
through various training activities. The Division conducted 
reviews of 14 existing Entain employee training programmes, 
two teach-in seminars with select Entain employees to assist 
in the digestion and understanding of the findings, and the 
creation of four research snapshots with graphical summaries 
of published research.

Open science projects

Projects that relate to the Division’s and Entain’s commitment to 
the highest standards, and upholding the principles of academic 
freedom. In addition to engaging in open science practices for 
these research projects, including research pre-registration and 
data transparency, the Division has engaged in multiple projects 
and papers to advance the field of gambling studies toward more 
open science practices.

General research projects

These projects address important areas in the field of gambling 
studies. So far, they have included a study on the state of the 
literature about gambling and self-harm and understanding 
gambling product safety features.

The programme has 
progressed beyond 
expectations.”
Grainne Hurst
Group Director of Corporate Affairs
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We continue to partner with charities and other organisations to 
support their important work in preventing vulnerable audiences 
from potential betting and gaming harm.

In the UK, we supported EPIC’s Risk Management’s State Schools 
programme. EPIC delivered impactful gambling harm awareness 
sessions to 15,284 young people across 81 school visits in the 
2020/21 academic year.

We support Young People’s Gambling Harm Prevention 
Programme (“YGAM”) through GamCare and YGAM as part of our 
involvement with Betting and Gaming Council. By 2024, YGAM and 
GamCare aim to work with over 13,400 practitioners and partner 
organisations, resulting in millions of young people aged 11-19 
receiving at least one awareness session during their secondary 
or further education. By the end of 2021, the programme delivered 
training to 4,500 young people, with 90% of those participating 
reporting that they better understand how to make safe choices 
about betting and gaming, and where to get help if they were 
experiencing problems.

In addition, we have supported YGAM to deliver their City & Guilds 
Assured training to 3,895 professionals that work with young 
people. This training is focused on identifying signs of harm and 
signposting to the help and support available.

We also know that our customer services teams are an important 
resource for our customers to learn more about safer betting and 
gaming. In 2021, we streamlined our processes for these teams, 
providing them with all customer due diligence, anti-money 
laundering, affordability and player protection all within one 
dashboard – allowing these representatives to provide informed 
advice based on the customer’s individual circumstances.

Safer betting and gaming continued

2 Educate our key stakeholders

In the US, we supported EPIC to deliver 71 first-of-its-kind 
education and advice sessions to groups that may be more 
likely to experience problems with betting and gaming – such as 
college and professional athletes. As sports betting is licensed 
and launched in an increasing number of states, this programme 
– sharing knowledge about harm prevention and sports betting 
integrity is front and centre of conversations at a time when it is 
needed most. We will continue to scale up this programme in 2022.

In the US, we launched the Gamble Responsibly America App. 
The app – freely available on phone iPhone and Android – provides 
a host of educational resources and tools to help and support 
anyone facing potential issues with problem gambling. It is the 
first app of its kind in the US that is from the outset available in 
both English and Spanish. Gamble Responsibly America has been 
endorsed by the American Gaming Association as one of the key 
sources of problem and responsible gambling information. 
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As part of our ARC™ programme, we made step-changes in the 
safer betting and gaming tools that we provide to customers 
to empower them to be in control of their play. As part of the 
enhanced customer journeys in ARC™, we are now able to 
proactively provide players with tailored recommendations and 
informative content based on their style of play. In addition, 
we have implemented an improved budget calculator to help 
customers understand a safe level to play based on their individual 
circumstances, and recommendations on setting deposit limits.

These will be further enhanced in 2022 with the introduction 
of our safer gambling questionnaire, which will help customers 
understand whether a gambling control is needed and, if so, 
which one. We will also continue to improve our real-time 
interactions and intervention with customers, to provide them with 
recommendations that empower them to put in place the tools that 
help them to continue playing responsibly.

For those customers who wish to take time out altogether, we also 
continued to promote the use of the Gamban software, which we 
make freely available to all of our customers. Gamban allows users 
to block betting and gaming websites and apps globally from a 
user’s devices. We continue to take part in all relevant industry-
wide self-exclusion programmes in the markets where we operate. 
In the US, Entain with joint-venture partner BetMGM are amongst 
the first operators to have supported PlayPause, a project intended 
to introduce cross-state self-exclusion.

Our approach to promoting responsible attitudes is focused on 
embedding these principles into our advertising and marketing.

Responsible attitudes to advertising and marketing start with 
us, and we’re committed to ensuring that our activities in these 
areas uphold both the letter and spirit of the relevant legislation, 
regulations and industry Codes of Practice. We are a signatory of 
the European Betting and Gaming Association’s Code of Conduct. 
Our approach is guided by our Group Responsible Marketing 
Policy (“Policy”). This Policy is sponsored by the Chief Governance 
Officer – also a Director on the Group Board. The Policy applies to 
all marketing activity undertaken by all brands within the Group, 
and applies to all marketing activities and channels. The Policy 
is complemented by internal guidelines for each market where 
we operate, including examples of acceptable and unacceptable 
marketing behaviour.

In the UK, we work with the industry via the Betting and Gaming 
Council (“BGC”). This includes utilising our marketing budget and 
airtime for responsible gambling initiatives.

We also use our reach and partnerships to bring safer betting 
and gaming to life via compelling content. Through our partypoker 
brand, we worked with the McLaren Formula 1 team to produce the 
“Time to Pit” campaign. Starring McLaren F1 star Daniel Ricciardo, 
the video and microsite draws parallels between racing and 
betting and gaming, and the importance of knowing your limits and 
staying in control. The “Time to Pit” campaign has been viewed 
over 40,000 times. 4 Empower customers

3 Promote responsible 
attitudes
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We work closely with Cognacity, a world leading mental health 
organisation who are an approved LCCP Research Education and 
Treatment (“RET”) provider, to offer additional support for those 
customers requiring clinical diagnosis, or support/signposting 
for treatment. The outcome of the assessment may result in a 
referral to a fully funded residential treatment programme with 
Cognacity@Leon House. Over the past two years, Entain funding 
has enabled 154 comprehensive assessments and 100 individuals 
to access support. This includes 67 individuals accessing three-
day intensive residential gambling treatment programme at Leon 
House (or online during the Covid-19 pandemic) followed by 
individual follow-up therapy and relapse prevention (a minimum 
of six sessions per person, with a total of 258 one-to-one 
sessions delivered).

This programme has had a significantly higher retention rate 
than the national average, with 70% of those seeking support at 
Cognacity@Leon House completing the course, and 86% reporting 
abstinence from gambling at last observation (six or 12 months after 
the programme).

We also provided funding to Gordon Moody’s online Gambling 
Therapy service which has enabled the charity to reach an increasing 
number of people needing support worldwide, with over five million 
people accessing the service. 

At the heart of championing responsible product design is our 
groundbreaking ARC™ programme, which has catalysed a step 
change in the way our online products are designed in order to 
maximise player protection. Please refer to pages 46 to 47 for 
information and an update on ARC™.

To be effective as an organisation in responsible product design, 
we understand the need for engagement from the wider industry. 
To do this, we engage directly via our involvement in the Betting 
and Gaming Council (“BGC”) Game Design Working Group. 
The group focuses on game characteristics, informed player choice, 
enhancing control innovation and governance and continuous 
improvements. In 2021, we implemented the BGC working group 
Phase II principles on Game Design, including guidance on wins 
below the stake line, and bonus game notifications.

Responsibility is also about protecting our customers’ data, which 
is why we continue to roll out and implement our privacy-by-design 
principles, which puts privacy at the centre of our product design 
cycle early in its development. A full outline of our data privacy and 
cybersecurity is included on page 65.

Safer betting and gaming continued

5

6

Fund treatment for those 
in need

Champion responsible 
product design
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We strive to enable all colleagues, relevant suppliers, contractors, 
and secondees to undertake training on safer betting and gaming, 
with additional in-depth training that is tailored to role types. At the 
end of 2021, 88% of colleagues were up to date on their mandatory 
safer betting and gaming training, with 11,216 retail and 914 
digital colleagues receiving face-to-face training specific to their 
roles. In addition, our customer service teams received training 
from our partners EPIC Risk Management, which empowered 
them to spot the signs of risky behaviour and utilise behavioural 
and interaction training to provide effective and empathetic 
customer interactions.

Our Customer Ombudsman Director (“COD”), initially appointed 
in 2020, continues to protect our customers in everything that 
we do. The COD evaluates the quality of interactions with our 
players, reviews how complaints are handled, and suggests ways 
in which we can improve our service in a measured, consistent and 
responsible manner whilst ensuring the business is protected from 
unjustified complaints.

Read the Report of our ESG 
Committee: pages 109-111

Safer betting and gaming 
performance

2021 2020 2019

Cash and in-kind 
contributions towards 
responsible betting and 
gaming initiatives

£12.9m £9.7m £3.6m

Customer interactions 
regarding problem 
gambling1,2

2,268,550 1,390,906 1,067,908

Customer complaints1,2 4,045 6,378 15,692

Customer complaints 
specifically related to 
a betting and gaming 
transaction1,2

655 919 2,031

Self-exclusions made1,2,3 61,644 59,465 137,391

Robberies 36 45 110

Anti-social behaviour 4,216 4,760 6,065

Assaults 132 204 345

1. Data covers all UK licences.
2.  2020 and 2019 data have been restated to removed discontinued licences, 

to be comparable to 2021 data.
3.  Data only includes self-exclusions made via Entain’s own processes (eg via 

customer services), and does not include third-party self-exclusion schemes such 
as, for example, GAMSTOP (National Online Self-Exclusion Scheme) and the Multi 
Operator Self Exclusion Scheme.

7 Change ourselves for 
the bettor
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 Covid-19

Putting our 
colleagues and 
customers first
Covid-19 continued throwing serious challenges at 
businesses and societies in 2021 – and we were no 
exception. We started the year suspending our entire retail 
estate over three months. Throughout the ups and downs 
of 2021, we spared no effort to continue protecting our 
customers and colleagues. 

Protecting our colleagues

Shop closure at the beginning of the 2021 meant that c.14,000 
colleagues were placed on the UK Government’s furlough scheme. 
As in 2020, we topped up furlough payments to full salary to 
protect our staff’s financial safety. We continued investing 
heavily in wellbeing initiatives to support colleagues whilst they 
were placed on furlough, working from home, or returning to the 
workplace post-lockdown. Our Employee Assistance Programme 
provided staff with 24/7 support, including confidential counselling 
and legal advice. We also delivered 11 wellbeing campaigns 
across our global operations and trained 100 colleagues to become 
Mental Health First Aiders. To read more about our Well-Me 
strategy, please go to page 58.

During the first weeks of the pandemic, we rapidly learned that 
the unprecedented levels of isolation and anxiety could put at-
risk online gamblers in a vulnerable position. We were one of the 
first operators in 2020 to introduce additional safeguards, and 
we continued in 2021 to bolster and adapt our player protection 
programmes to the unique challenges brought by Covid-19. 

We have given colleagues a platform to share their amazing  
stories of working together whether that be raising money for 
charity or keeping up the team spirit when working from home. 

Protecting our customers during Covid-19

Entain Live, our annual all colleague event, went virtual this year, 
with over 10,000 people joining to hear who we are and where 
we’re heading with the launch of our new strategy, purpose 
and vision. 
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Protecting our customers during Covid-19

1.
Increase safer betting and gaming messages 
across all sites and direct to all customers.

We increased responsible betting and gaming messaging on our 
homepage and throughout all sites, with a new page providing 
dedicated advice on keeping betting sensible and enjoyable during 
the crisis. Our gaming brands also ran multi-channel advertising 
and marketing campaigns to promote responsible betting and 
gaming to our customers while they enjoy time on our sites.

2.
Step up interventions if customers increase time 
and spend beyond normal pre-crisis patterns.

We took our player protection interventions a step further, 
introducing additional safeguarding measures to ensure that we 
can rigorously monitor and protect anyone who may be vulnerable 
at this time. This includes the introduction of two new Markers of 
Protection indicators to our safer betting and gaming algorithm, 
to factor in the evolving betting and gaming behaviour caused by 
the pandemic, enabling the identification of potentially problematic 
betting and gaming behaviour at an earlier stage.

3.
Actively promote deposit limits.

In addition to promoting deposit limits as part of our safer betting 
and gaming promotion, we introduced a new maximum stakes tool 
across our slots brand.

4.
Take action to ensure appropriate and responsible 
advertising, including monitoring volume of 
placements.

We adopted the Betting and Gaming Council’s voluntary ban 
on all UK broadcast gaming advertising, and its replacement 
with responsible betting and gaming messaging during the 
lockdown period.

5.
Report all illegal, rogue advertising from black 
market online operators.

We continued to work with local enforcement agencies if we 
detect these issues, and encouraged colleagues to speak up if 
they spot anything that breaches our employee Code of Conduct.

6.
Enforce a one-strike-and-you’re-out policy where 
affiliates breach pledges.

We implemented specific guidance and restrictions to all affiliates, 
preventing them from referencing the pandemic or encouraging 
excessive play due to boredom or isolation. This advice includes 
a specific blacklist of banned terms.

7.
Signpost help to GAMCARE and the National 
Gambling Helpline and GamStop for self-exclusion.

We continued to promote GAMBAN throughout 2021.

8.
Ensure continued funding for Research Education 
and Treatment (“RET”).

In 2021, we increased our UK Gross Gaming Yield (“GGY”) that is 
contributed to organisations working on the Research, Education 
and Treatment (“RET”) to 0.5%.

9.
Provide welfare checks and wellbeing help for staff.

Due to the pandemic, we brought forward our delivery of Well-
Me, Entain’s colleague wellbeing strategy, to provide additional 
support for our staff. This is outlined above.

10.
Support the UK government’s ‘National Effort’ 
with volunteers and facilities.

All stores implemented the NHS Track and Trace procedures.
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Keeping our shops safe for everyone

We take every measure possible to ensure our colleagues and 
customers are safe in our shops. After an initial investment of 
over £3m in 2020, we continued to invest in measures to keep 
our colleagues and customers safe. Our c.3,000 shops operate 
with strict procedures in place – including limited shop occupancy 
levels, signage and floor marking, machines and till dividers, and 
personnel protective equipment. We continued our participation 
in the UK’s NHS Track & Trace system, identifying and isolating 
colleagues who may have been in contact with someone who had 
tested positive for Covid-19. 

We asked that colleagues who displayed symptoms, even minor, 
self-isolate immediately. We opened a hotline to help local teams 
deal with staff being unexpectedly off work.

Supporting our communities

The pandemic has never altered our commitment to supporting 
communities. In 2021, we extended our long-term partnership with 
SportsAid, increasing our total commitment to around £500,000 
by 2024 and thereby supporting more up-and-coming athletes. 
Through Pitching in, our multi-million investment programme, 
we have continued promoting grassroot sports and delivering 
vital support to sport clubs and organisations. We also launched 
EnTrain, a global programme to increase access to, and diversity 
within, technology. To read more about these initiatives and the 
Entain Foundation, please go to pages 60 to 63.

Covid-19 continued
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 Investing in people and communities

One of the key pillars of our Sustainability Charter is 
to continue investing in our people and communities. 
We understand the importance of recruiting, retaining, and 
nurturing top talents from diverse backgrounds – especially 
as our people are central to our Entain platform. We are 
aware of our role in limiting global warming to no more than 
1.5oC and we have pledged to be Net Zero by no later than 
2035. We also contribute to the wider communities in which 
we operate, supporting community organisation via the 
Entain Foundation. 

Best place to work

Everyone’s in the Game: Diversity and Inclusion at Entain

Our vision is to create a best place to work where our colleagues 
feel valued, respected, and engaged. We want to revolutionise the 
betting and gaming industry and become the technology employer 
of choice for all talented people regardless of who they are. 

2021 was the final year of the Everyone’s in the Game strategy. 
During this time, we started building a more intersectional and 
localised approach to diversity and inclusion. We are expanding 
our focus beyond gender equality, as well as ensuring our 
interventions are tailored to the context in which our colleagues 
live. We launched an Inclusion Ambassadors programme, Entain 
Nationals, and recruited 30 ambassadors across our global 
footprint. Those colleagues help us to better understand local 
challenges and to adapt and embed our programmes in each office. 

We invested in educating Entain’s senior leaders on the importance 
of diversity & inclusion. Our Inclusion Team engaged with each 
Executive Committee (“ExCo”) member and their direct reports, 
presenting the diversity demographics of their team and helping 
them create tailored action plans for all business areas. We started 
reaching to our wider colleague-base with the Global Inclusion 
Learning, a new interactive and immersive training delivered by 
50 facilitators across the business. Based on real-life testimonials 
from our colleagues, the course discusses how to be more inclusive 
in day-to-day business interactions and to challenge negative 
behaviours. Our aim is for all our people to have completed the 
programme by the end of 2022.

We also broadened our inclusion partnerships by teaming up 
with global organisations. On International Women’s Day, we 
announced our collaboration with Girls who Code, donating 
$250,000 through the Entain Foundation to their work on 
encouraging more young girls of diverse backgrounds to study 
technology. In November, we launched our new multi-million-pound 
global initiative called EnTrain. Our goal is to positively impact 
the lives of one million people by 2030 by enabling access to 
technology and changing the diversity within technology. To read 
more about these partnerships, please see pages 60 to 62.

Recognising our ambition and that there is still much to do, 
2022 will see us launching the next iteration of our Diversity & 
Inclusion Strategy. We will deliver a six-month Reverse Mentoring 
programme to help our leaders stay in touch with colleagues 
and understand the lived experience of different groups. We are 
partnering with Global Gaming Women and the All-In Diversity 
Project to create ‘Lean In’ circles across Entain and connect 
our women across the globe with each other and other women 
within the broader technology and entertainment sectors. 
We will continue improving our talent attraction, selection, and 
development processes to remove bias and improve representation, 
using well-tested methods such as diverse candidate slates 
and interview panels, as well as gender neutralisation and bias 
removal in job adverts. We will also be investing in the creation 
of employee resource groups who will help us to better engage 

In the past three years, we have made 
improvements across our gender diversity 
at senior leadership level and across the 
business. We are now moving towards a 
more holistic approach to diversity, creating 
a workplace where everyone belongs and 
where access to opportunities is equal 
regardless of who you are.”
Sophie Hawley
Head of Diversity, Inclusion, & Equality

Diversity at Entain 2021 2020 2019

Employees worldwide 25,554 23,573 24,614 

Female employees 11,583 11,336 12,189 

% female employees 45% 48% 50%

Part-time employees1 4,328 2,525 1,458 

% part-time employees 17% 11% 6%

Employee Engagement Index 78% 78% 74% 

Median hourly pay difference 
between male and female colleagues 
(Gender Pay Gap)2 5% 7% 4%

Mean Hourly pay difference 
between male and female colleagues 
(Gender Pay Gap)2 16% 15% 18%

Median bonus pay difference 
between male and female colleagues2 60% 13% 36%

Mean bonus pay difference 
between male and female colleagues2 63% 19% 83%

1. Data for 2019 and 2020 has been restated due to the merging of HR systems and the 
harmonisation of the definition of part-time employees between these systems. 

2. Data covers all UK colleagues. Data is base on a snapshot date of 5 April for the year 
stated, as per the requirements of the UK’s Gender Pay Gap Reporting.

and advocate for minority groups at Entain. Additionally we are 
expanding our education and awareness-building efforts to cover 
topics including allyship and the use of inclusive language to set 
the foundations of creating a psychologically safe culture at Entain. 
We will also work to improve our diversity data collection with a 
new global self-declaration campaign, encouraging our colleagues 
to disclose demographics beyond gender on our internal people 
management system. 
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Well-Me: Wellbeing at Entain

The delivery of our well-me strategy went from strength-to-
strength in 2021, as we further embedded wellbeing in every 
aspect of the employee lifecycle, from recruitment and onboarding 
to rewards and development. Our Global Wellbeing Network 
expanded across our offices to 13 wellbeing leads, who are 
helping us to shape our global wellbeing strategy and adapt it to 
local contexts. 

In the past months, we continued to focus on supporting our 
colleagues through the pandemic. We have offered Well-Me 
booster sessions twice a week, alternating between yoga and 
meditation, and provided an interactive toolkit with resources 
to help our people adjust with returning to the workplace post 
lockdown. Throughout the year we continued the roll-out of our 
Mental Health First Aid (“MHFA”) programme, having recruited 
and trained over 100 colleagues globally to act as the first point of 
contact for people with mental health issues. Launched in 2020, 
our Employee Assistance Programme (“EAP”) remains a major 
source of support for our colleagues, with 8% of utilisation (a high 
take-up rate when compared to similar-sized companies). We also 
delivered 11 global campaigns on a variety of wellbeing topics, 
achieving 130,000 views and interactions globally, a 35% increase 
in engagement from 2020. 

As part of our broader response to Covid-19, we launched 
the Future of the Office – a strategic review of our working 
practices, exploring how we can use experience of how office-
based colleagues adapted during lockdowns to benefit both our 
business and our people. We have adopted greater flexibility in 
our colleagues’ ability to work within the office or from a home-
setting. We are also looking at how we can radically change our 
physical locations to create more inspiring and flexible workspaces, 
while increasing the use of existing buildings and maximising 
sustainability. As a first step, in April 2022, we will open a re-
imagined and renovated office in Stratford, London, where we 
will provide a radically more creative and flexible workspace. 
Through these developments, we want to deliver a more 
personalised office experience which we believe will help us to 
attract and retain the best talent.

Also, later this year, we will partner with Robertson Cooper to 
undertake a Global Wellbeing Survey. This in-depth assessment 
will help us to better understand the root causes of mental health 
risks at Entain and to tailor future interventions in different areas of 
the business. We will also focus on our ‘frontline’ people who are 
providing support to colleagues and customers and are at greater 
risk of mental health issues, developing an end-to-end process to 
assist them in their roles. 

I became a mental health 
first aider as I believe that 
everyone has a right to be 
heard and that we all need to 
be placing equal importance 
on our mental health as we 
do our physical health.”
Jo Bleasdale
Director of Internal Communications

75% of our colleagues think Entain 
takes genuine interest in colleagues’ 
wellbeing.”
Jo Bleasdale
Director of Internal Communications

Gender Diversity at Entain
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Our economic contributions
The Group employs a significant number of people across over 
4,346 retail outlets and offices in more than 20 territories. As such, 
our economic footprint is significant. In 2021, we paid £1.1bn in 
taxes and levies across our countries of operation. This comes in 
addition to the £579.1m we paid in employee wages and salaries. 

Economic contributions 2021 2020 2019 

Net gaming revenue 
(NGR) £3,886.3m £3,628.5m £3,632.7m

Underlying EBITDA £881.7m £843.1m £761.4m

Total tax paid £1,055m £962m £927m

Employee wages and 
salaries £579.1m £524.0m £671.2m

Payments to providers 
of capital (interest & 
dividends) £63.9m £62.8m £267.1m

In January 2022, we launched Ennovate, our new global 
innovation hub. Through Ennovate we are investing up to £100m 
in innovation projects, start-up investments and collaborations 
with UK, European and global partners. Our first lab in London 
will open later in the first half of the year, with £40m specifically 
of investment allocated to pursue UK-based innovation initiatives. 
Ennovate reflects Entain’s ambition to be a global leader in 
interactive entertainment and provide great products and 
moments of excitement for customers. As the media, entertainment 
and gaming sectors converge, we are adapting to offer customers 
the richer experiences they now expect, with a greater variety 
of content, immersive experiences, personalisation, and social 
interaction which increase their enjoyment and engagement. 
Through Ennovate we are partnering with cutting-edge technology 
companies such as Verizon, BT, and Theta Labs, to develop 
groundbreaking experiences for customers in gaming and 
interactive entertainment. 

Committed to colleague development

In 2021, we delivered important milestones in improving the way 
people learn and grow at Entain. At the beginning of the year, we 
introduced a new performance management strategy called Entain 
& Perform. Our ambition was to harmonise how our colleagues 
and teams are supported to set and meet their objectives. 
The strategy has been underpinned by learning camps for all our 
people managers and a new online tool where colleagues can 
capture their goals, learnings, career conversations, and reviews. 
In June, we also launched Learning Moments, a global learning 
platform accessible to all our colleagues. Learning Moments 
provides an online library with podcasts, articles, LinkedIn Learning 
courses, getAbstract book summaries, and other video content. 
The platform is a great example of self-led learning and has been 
nominated for the 2022 RAD Innovation Award.  

Best place to work performance 
indicators 2021 2020 2019 

Customer Satisfaction 60% 60% 60%

Central L&D investment £2.6m £1.2m n/a

Average hours per employee of 
training and development

10.5 
hours n/a n/a

Average amount spent per employee 
on training and development £116 n/a n/a

Average hours per manager of 
training and development

38.5 
hours n/a n/a

Average amount spent per manager 
on training and development £577 n/a n/a

Employee turnover – all 32% 26% 44%

Employee turnover – voluntary 25% 17% 33%

Whistleblowing incidents reported 
and investigated 29 34 34

Employee accidents 117 137 179

Employee reportable incidents 5 4 8

Public accidents 9 31 24

Public reportable incidents 1 0 0
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Investing in Communities
We aim for our impact on society to be positive, whether in terms 
of creating a great place to work, supporting communities, and 
promoting diversity and healthy lifestyles, and entertainment. 
We work with a range of partner organisations to bring this 
ambition to life.

The Entain Foundation
We originally launched the Entain Foundation (“the Foundation”)
in September 2019 to help deliver the Group’s ambition to take the 
lead on safer betting and gaming and support the communities 
in which we operate. In addition to the main global Foundation, 
we also operate the Entain Foundation US, a dedicated US-based 
not-for-profit. In November 2020, the Group and its renamed 
Entain Foundation, which now enjoys registered charitable status, 
committed to investing £100m to good causes over five years.

The work of the Foundation supports the Group’s pioneering 
Sustainability Charter and wider ESG initiatives, and plays an 
integral role in delivering against the Charter’s pillars of People and 
Communities, and Responsibility. The Foundation’s key areas of 
focus are safer betting and gaming, grassroots sports, diversity in 
technology and projects with a clear link to where we operate.

Investing in people and communities continued

Only operate in regulated 
markets by 2023. 

We support partner 
organisations that are 
engaged in research, 
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avoiding any promotion of our betting brands – Entain not only 
supports running of the Trident Leagues, but has also established 
the Trident Community Fund, which enables clubs to receive 
funding to run community engagement projects. 

In 2022 a key focus for the programme is to facilitate and 
encourage community volunteers to do some pitching in of their 
own and contribute their time and effort. A Pitching In online 
volunteering hub will launch in Q1, providing a national framework 
to connect volunteers with their local club. The scheme will also 
encourage UK based Entain colleagues to connect with their local 
clubs to further strengthen community ties.

SportsAid

Entain has been partnered with SportsAid since 2018. SportsAid is 
the only national charity in the UK of its kind, helping young British 
athletes aspiring to be the country’s next Olympic, Paralympic, 
Commonwealth and world champions. Through the partnership 
Entain supports over 50 athletes each year by providing them 
with a financial award to help towards training, equipment and 
competition costs, as well as personal development training. 

In 2021 we extended our long-term partnership with SportsAid 
through to the Paris 2024 Olympic and Paralympic Games, 
doubling the financial backing made thus far and increasing our 
total commitment to around £500,000 by 2024, thereby ensuring 
more up-and-coming athletes benefit from the programme.

SportsAid also provides access to a variety of online workshops 
for athletes and their parents, online access to Olympians and 
Paralympians, and attendance at the House of Commons 
(where MPs meet athletes). These athletes are Great Britain’s 
brightest sporting prospects. They are nominated to SportsAid 
by the national governing bodies of more than 60 sports. 
SportsAid found that 61% (or 242 athletes) of those selected 
to represent Team GB at the Tokyo 2020 Olympic Games have 
received financial support and recognition from the charity during 
their careers. Through our multi-year strategic partnership, 
Entain’s contributions to SportsAid provides 50 up and coming 
athletes each year with financial support, recognition and personal 
development opportunities.

Promoting diversity in technology

In November 2021, we launched EnTrain, a global programme to 
promote increased access to, and diversity within, technology.

We have set the ambitious target for EnTrain to positively impact 
the lives of one million people around the world – either directly or 
through their families and dependants – by 2030.

Supporting 
academic  
research

Raising 
awareness 

amongst key  
stakeholders

Providing 
treatment for 

those who  
need it

Focus on safer betting and gaming

As noted above, within our seven principles of safer betting 
and gaming (see pages 44 to 53), the Foundation’s top priority 
is to further our promotion of safer betting and gaming and our 
contributions to partner organisations support the delivery of the 
Group’s Changing for the Bettor safer betting and gaming strategy. 
Our work with our partner organisations supports this strategy 
across three key focus areas.

As part of our operations in the UK, in 2021 we contributed 0.5% 
of our Gross Gaming Yield (“GGY”) to support Research, Education 
and Treatment (“RET”) of problem gambling, this will rise to 0.75% 
in 2022. This funding is provided directly to GambleAware – a 
wholly independent grant-making charity that has a framework 
agreement amongst the Industry to deliver the National Strategy to 
Reduce Gambling Harms.

In addition to these contributions, we work with a range of 
organisations that are leading on groundbreaking safer betting and 
gaming initiatives and research. We also leverage the expertise of 
our academic partners to ensure our own player protection culture, 
processes and decisions are informed by scientific research and 
lived experience.

In the USA, as an increasing number of states launch regulated 
betting markets, we are also scaling up our level of support of 
safer gambling organisations to ensure that the correct support 
processes and pathways are established in these new and 
growing markets.

Promoting grassroots sport

As a business Entain is closely linked to the world of sport, and 
we believe an important way we can make impactful contribution 
is by investing at the grassroots level. The Foundation currently 
supports two key flagship projects in the UK as well initiatives in 
Greece and Colombia. In 2022, we will be expanding this support 
to projects internationally.

 
Pitching In

Via Pitching In, our the multi-million-pound, multi-year, investment 
programme, the Foundation is partnered with the with the 
Isthmian, Northern Premier and Southern Leagues – collectively 
known as The Trident Leagues – which make-up levels seven 
and eight of the English football leagues pyramid. The Trident 
Leagues, which trace their roots back to the nineteenth century, 
are at the heart of the national game, with 245 clubs and 15,000 
players registered across the three leagues in many villages, towns 
and cities of England and Wales. Under the Pitching In banner – 

 Research papers

 Building credible institutions

 Generating interest in advance 
methods of gambling research

 Using findings in our own operations

 Training

 Outreach and awareness training

 Signposting to high-
quality resources

 Support and assessments

 Intensive treatment

 Improving retention
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As new and future generations face an increasingly digital world, 
the opportunity to level the playing field by diversifying human 
capital, reorienting, and reskilling the workforce has never been 
more pressing. As of July 2021, over 40% of the world’s population 
did not have access to the internet, which, if not addressed, could 
lead to a digital skills gap that results in a loss of $11.5trn by 
2028. As a company that develops cutting-edge technology, we’re 
determined to use our position to provide opportunities that will 
help to address this picture. The EnTrain programme is comprised 
of four core initiatives: 

 Entain Academy: Supplying transformative tech training for 
the next generation; 

 Entain Scholarships: Providing the platform for a diverse 
selection of candidates to become digital pioneers;

 Entain Apprenticeships: Expanding internal and external 
apprenticeship schemes with new and existing partners. 
Enabling our apprenticeship partners to provide technology 
courses for people in developing countries; and

 Entain Partnerships: Building on our existing partnerships 
with organisations including Girls Who Code and Chance for 
Childhood and forming new collaborations with charities and 
non-profit organisations to improve diversity and increase 
access to technology for educational purposes.

Investing in people and communities continued

I started out playing for Wealdstone 
FC before joining Coventry City so I 
understand how important funding is to 
the non-league game. Grassroots football 
is facing huge challenges at the moment 
and many clubs are struggling to stay 
afloat. Entain’s Pitching In investment will 
help make a big difference to hundreds 
of clubs and thousands of players across 
the country.”
Stuart Pearce
Pitching In Ambassador

Two organisations that Entain has worked with under our 
EnTrain initiative are Girls Who Code and the Tech Girls 
Movement Foundation:

Girls Who Code 

Girls Who Code is an international non-profit organisation working 
to close the gender gap in technology and change the image of 
what a programmer looks like and does. With their initiatives, 
Girls Who Code are leading the movement to inspire, educate, 
and equip young women with the computing skills to pursue 21st 

century opportunities.

In March 2021, we announced that we are providing $250,000 
of funding to the organisation to expand its global pipeline of 
programmes to spark girls’ interest in technology. This pipeline 
includes free coding clubs, at home modules, virtual mentoring, 
panels and workshops as well as career fairs. Through these 
programmes, Girls Who Code has reached more than 300,000 
young women globally and has nearly 90,000 college-aged 
alumni, who are majoring in Computer Science and related fields. 
Alumni are 15 times more likely to study such degrees, when 
compared to the US average for female enrolments. Over half 
of the girls served by Girls Who Code are from historically 
underrepresented groups.

The Tech Girls Movement Foundation 

The Tech Girls Movement Foundation was founded in Queensland, 
Australia in 2014 with the aim of actively challenging gender 
stereotypes that limit girls’ participation in Science, Technology, 
Engineering, and Mathematics (“STEM”) subjects. Their vision 
is to create a society in which girls confidently lead in STEM 
entrepreneurship and contribute to their community and 
the economy. 

Through support from the Entain Foundation, Tech Girls Movement 
Foundation was able to provide free competition places for girls 
who faced financial barriers to participating.

 Entain plc | Annual Report 2021

 62  Strategic report



Reduce environmental Impact 
2021 has been pivotal in our efforts to address climate change and 
reduce our environmental impact. At the start of 2021, we pledged 
to become net zero for greenhouse gas emissions (GHG emissions) 
by no later than 2035, 15 years ahead of the 2050 target under 
the Paris Agreement. As part of this, we are formally submitting 
a near-term science-based target to the Science Based Target 
initiative (“SBTi”) which will be effective from 2022. This is the next 
step on our journey to net zero, and we will outline our pathway 
to achieving our ambitious target in our upcoming ESG Report. 
We successfully increased our score to CDP’s Climate Change 
questionnaire, moving from a D in 2020 to a B-. We also achieved 
our first ISO140001:2015 Environmental Management System 
accreditation, covering a number of our UK offices, stadia, and 
c.3,000 shops. In 2022, we will expand this coverage across our UK 
operations and, in later years, to our global operations.

In the UK all of our electricity supply contracts for our shops and 
greyhound stadia have switched over to 100% renewable energy. 
With the renewable supply we already used in the Republic 
of Ireland, this amounts to 71% of the Group’s total electricity 
consumption being actively sourced from renewables, and a 
reduction of over 4,000 tons of our market-based emissions 
compared to 2020.

We continued to support climate mitigation beyond our own value 
chain by partnering with an independent platform to support tree 
planting and reforestation projects globally. By the end of the first 
half of 2022 we will have planted one million trees in our Entain 
forest. By 2032 it is forecast that these trees with sequester 21,000 
tonnes of CO2e from the atmosphere and provide employment 
and training for local people as well as localised environmental 
and social benefits. We will continue to evolve our approach to 
offsetting in line with best practice.

We are also working to understand and reduce emissions 
throughout our value chain. We worked with the Carbon Trust to 
conduct a screening assessment of our Scope 3 emissions, which 
we will publicly report for the first time in our 2022 ESG Report. 
We also achieved Level 1 Certification of the Carbon Trust Supply 
Chain Standard, an important first step in decarbonising our value 
chain. With this exercise, we’ve confirmed that Entain’s Scope 3 
emissions make up 96% of our total value chain emissions. We’ve 
also mapped hotspots across our value chain, identifying where 
carbon emissions are greatest. We’re now planning to engage with 
those these key suppliers and value chain partners that represent 
75% of our value chain emissions.

Our colleagues also play an important role in our decarbonisation 
strategy, and we make sure to bring them along in this journey. 
Established in 2019, our Green Ambassadors Network has grown 
globally to 120 colleagues who help us find practical ways to 
improve environmental efficiency in the workplace. With their 
support and guidance, we’ve piloted two environmental awareness 
campaigns in 2021: Make Today Matter, to communicate our Net 
Zero target across the organisation, and It’s a Turn-Off, to drive 
positive behaviour change around energy consumption in our 
operations. As more colleagues return to the workplace this year, 
we will focus our awareness activities on waste and recycling. 
We have also set up a Net Zero Action Group, convening senior 
colleagues across departments to develop and accelerate our 
decarbonisation strategy with practical measures which can be 
implemented throughout our global operations. 
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Task Force for Climate-related Financial 
Disclosures (“TCFD”) Statement
Entain is a supporter of the recommendations of the Task Force for Climate-related Financial 
Disclosures (“TCFD”), and it is committed to implementing the TCFD recommendations. We 
also welcome the introduction of the FCA requirements for UK Premium Listed Companies to 
report in line with the TCFD recommendations. 

In this section, we outline our approach to climate-related risks and opportunities. This 
statement is in line with the four pillars of the recommendations: Governance, Strategy, Risk 
Management and Metrics and Targets. Whilst we discuss in general terms the resilience of 
our strategy and approach considering different climate-related scenarios, we plan to further 
specify this and include quantitative measures in future years.

Governance
The Group Board is ultimately 
responsible for climate-related risks and 
opportunities, with overall ownership 
of this agenda sitting driven by our 
CEO. Responsibility for identifying and 
managing risk is delegated to both the 
Board-level ESG Committee and the 
Audit Committee, who are accountable 
for monitoring our progress against 
targets, and ensuring climate-related 
risks are adequately addressed, 
respectively. The involvement of two 
Board Committees reflects the inter-
related nature of climate-related risks 
and opportunities, and our commitment 
to climate action. Climate-related issues 
are raised at least quarterly with the 
ESG Committee.

These Committees are supported by the 
ESG Steering Committee (which reports 
to the Board ESG Committee) and our 
Net Zero Action Group to challenge 
and advise on the prioritisation and 
mitigation of climate-related risks and 
opportunities, as well as implement our 
climate strategy. The Risk Committee, 
which reports to the Audit Committee 
and is chaired by Rob Wood, has 
operational responsibility for managing 
risk within the Group, including climate-
related risks.

Physical risks
As the operator of a large retail estate 
and four stadia in the UK and ROI, there 
is the risk that climate change will bring 
about increased exposure of these sites 
to extreme weather events in the longer 
term, especially flooding. This could cause 
shop closures and increased insurance 
claims liability. This exposure varies 
across our estate, based on geography. 
Given the geographical dispersion of our 
estate, as well as the diversification of our 
business into digital, this risk has not yet 
been identified as a principal risk.

Transition risks
As part of the transition to a lower-carbon 
economy, we expect an increase in the 
requirements for and expectations on 
our organisation to accurately report 
and reduce greenhouse gas emissions. 
We are managing this risk through our 
ambitious climate commitments – to 
reduce our greenhouse gas emissions 
in line with a science-based 1.5 degree 
scenario, and reach net-zero emissions by 
2035. In 2022, we also purchased 100% 
renewable electricity across our UK and 
Irish retail estate, as well as many of our 
major offices. Globally, over 70% of our 
electricity purchased was from renewable 
energy contracts. This provides us with 
an opportunity to improve our trust and 
reputation with key stakeholders and 
realise cost savings through our energy 
efficiency improvements as part of our 
ongoing shop refurbishment scheme.

We have also undertaken a screening 
assessment of our Scope 3 emissions, 
which is outlined in this report. We have 
started to engage our key suppliers 
to support them in reducing their own 
emissions. We will start to report 
systematically on our Scope 3 emissions 
in the coming years, improving the 
data quality and coverage of primary 

information obtained directly from our 
value chain partners. 

Risk management
The process for identifying, assessing, 
and managing climate-related risks 
is integrated into our overall risk 
management and governance framework, 
which is outlined on pages 78 to 85. 
As part of this process, mitigation 
and management of specific risks is 
delegated to the relevant divisional or 
functional heads.

At the end of 2021, we initiated a project 
to review the climate-related risks 
identified in our risk management process. 
This will involve an in-depth review of 
the current risks identified, as well as 
considering future climate scenarios, in 
line with the TCFD recommendations. 
In Q2 of 2022, we will convene leaders 
across Entain to carefully consider three 
climate change scenarios describing 
a temperature rise of 1.5°C, 2.0°C, 
and 3.0°C compared to pre-industrial 
levels. This exercise will enable us to 
sense check our current risks, identify 
additional risks and opportunities, and 
communicate their impact on the Group 
and our stakeholders. The project is being 
championed by our CEO, with the output 
informing our next TCFD disclosure.

By involving senior leaders across the 
Group in this work, we hope to encourage 
holistic thinking about climate-related risk. 
We want our leaders to provide guidance 
and support for further incorporating 
climate-related risk identification and 
management into the operational risk 
registers of each division and function. 
As the time horizons for climate-related 
risks tend to span longer into the future 
than many other risks, we will implement 
a parallel process to ensure that longer 
term risks are formally considered as part 
of our climate and business strategies.

Strategy
We identify climate-related risks as 
part of our Group risk management 
system. Through this process, we have 
identified both physical and transition 
risks and opportunities, with the key 
risks explained below. As a result of this 
assessment, no climate-related risks 
have been identified as principal risks 
to the Group, and they are addressed at 
the functional and divisional levels.
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Targets and metrics
In the table below, we outline our greenhouse gas emissions, with a further breakdown to be provided in our upcoming ESG report. 
We also report on our global energy consumption, and the percentage of electricity purchased on renewable energy contracts. 
These metrics are used to monitor our performance in managing our transition risks, and to monitor our progress against our science-
based greenhouse gas reduction targets. 

Given the significance of this area, the reputational risk of inaccurate reporting, and the need for high-quality ESG data, we 
commissioned the Carbon Trust to assure our Scope 1, 2 and business travel data. This assurance has taken place for our 2019 and 
2020 data, with our 2021 data to be assured in 2022.

Environmental KPIs, including Streamlined Energy and Carbon Reporting (SECR) data 20211 20202 20192

Total energy consumption (kWh) 112,035,246 111,755,270 149,976,498
UK 86,962,233 92,776,583 123,723,097
Rest of the world (“ROW”) 25,073,014 18,978,687 26,253,400
Total GHG emissions – direct and indirect (tonnes CO2e)3,4 26,960 28,958 41,353
UK 18,679 21,497 29,331
Rest of the world 8,281 7,461 12,022
Total GHG emissions intensity per employee (tonnes CO2e/headcount)3,4 1.07 1.21 1.68
Total direct emissions (Scope 1) – direct (tCO2e)3,4 1,998 822 3,083
Total indirect emissions (Scope 2) – indirect (tCO2e)3,4 24,962 28,136 38,270
% of purchased electricity from renewable sources 71% 59% 5%
Water withdrawal (cubic metres)5 231,789 252,345 527,694
1. Estimates for the full 2021 reporting year were still being finalised at the time of reporting, and may be revised in subsequent reporting.
2. Data from previous years has been restated based on minor adjustments that arose as part of Entain’s GHG independent data validation by the Carbon Trust.
3. Emissions are calculated using the GHG Protocol Corporate Accounting and Reporting Standard. Consumption data has been converted to GHG emissions using 2021 BEIS 

emissions factors and 2021 IEA emissions factors for non-UK grid electricity. We have excluded fugitive emissions from refrigerants, as they have been deemed de minimis in 
previous years. Emissions reported above are calculated using the location-based method, using an operational control boundary.

4. GHG emissions data has been calculated based on primary data covering 100% of UK operations, and 95% of global operations, based on headcount. The GHG data is 
scaled up to estimate the total global GHG emissions and energy consumption.

5.  All water withdrawn is sourced from municipal water supplies. Water data includes our operations in the following countries: Austria, Belgium, Bulgaria, Gibraltar, India, 
Ireland, Israel, Philippines, UK, Uruguay. This makes up 88% of Entain’s global headcount. Note that this data is not scaled up to estimate the total global consumption, 
but reported consistently for the operations where data is available.

Our Commitment to Human Rights
We are committed to act morally, honestly, openly 
and with integrity in everything we do. We firmly 
believe that a robust approach to protect human 
rights and prevent modern slavery is one way we 
can evidence this, as well as demonstrating our 
positive contribution to the communities in which we 
work and to society at large. We have identified that 
the two main potential risk areas for our business 
are in the recruitment and onboarding of staff and in 
our broader our supply chain.

In 2021 we partnered with Unseen, a UK-based 
charity fighting modern slavery, to strengthen our 
procurement processes and policies. Unseen helped 
us revise our Supplier Code of Conduct, providing 
greater emphasis on human rights standards within 
it. Every supplier must now approve the updated 
Code and share their anti-bribery and corruption 
policy before they can start doing business with us. 
Unseen also helped us to upskill our procurement, 
HR, and property colleagues, delivering bespoke, in-
depth training courses on modern slavery. This was 
rolled out to all staff with a mandatory online 
training, completed by 78% colleagues in 2021.

In 2022, we will continue working with Unseen 
and implementing their recommendations. We will 
reinforce our supplier due diligence processes, with 
additional checks for high-risk suppliers at the 
onboarding stage and throughout the duration of 
the contract. We are also conducting a review of 
our supplier questionnaire to refine our supplier risk 
assessment and escalation process. Following this 
process we expect to introduce more stringent 
environmental and social clauses to our standard 
Terms & Conditions. 

Data Privacy & Cybersecurity
Safeguarding our customer and corporate information remains a top 
priority for Entain, as our betting and gaming interactive entertainment 
offer continues to expand. Our commitment is reflected in a growing 
headcount and the robust governance procedures we have implemented. 
Our Chief Privacy Officer (who also holds the position of Group Data 
Protection Officer) and our Chief Security Officer provide regular updates to 
the Board and deliver deep-dive sessions to our Executive Committee.

In 2021, we further embedded our Group-wide Data Protection and Data 
Retention policies, which apply to everyone working for Entain, including 
agency staff and contractors. 21,495 colleagues completed the annual 
mandatory GDPR training, and data owners have been identified across all 
departments to implement a four-stage data retention programme. 

Data privacy is also built into the development of our safer betting and 
gaming initiatives, including in our new ARC™ programme. Whilst we use 
data-driven technologies such as Artificial Intelligence (“AI”) to create a 
safe environment for our players, we also have a duty to meet their privacy 
expectations and we’re working hard to strike that balance. Our data 
privacy experts are part of the ARC™ Steering Committee, through which 
they provide technical guidance to the safer betting and gaming and 
customer services teams. Over the year, these teams undertook a Data 
Privacy Impact Assessment (“DPIA”) programme, helping them to address 
privacy-by-design requirements and implement appropriate disclosure 
into privacy notices. We have also developed an AI and Data Ethics 
Charter, overseen by the ESG Committee, which defines our principles on 
the responsible use of AI to ensure it is used in the best interests of our 
customers and employees.

Our investment in cybersecurity continues to grow, with our team’s 
headcount increasing by 33% in 2021. We created a Cybersecurity Crisis 
Management Plan, which guides our response across all functions and 
business units in case of a critical cybersecurity breach. We’ve also initiated 
a new programme to reduce data privacy and cybersecurity risks in 
mergers & acquisitions (“M&A”), bolstering due diligence on M&A targets 
and speeding up the integration process. Businesses joining the Group must 
now align with our data privacy and cybersecurity requirements within six 
months of acquisition.
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Financial Results and the use of Non-GAAP measures
The Group’s statutory financial information is prepared in accordance with International Financial Reporting Standards (“IFRS”) and IFRS 
Interpretations Committee (“IFRS IC”) pronouncements as adopted for use in the European Union. In addition to the statutory information 
provided, management has also provided additional information in the form of Contribution, EBITDAR and EBITDA as these metrics are 
industry standard KPIs which help facilitate the understanding of the Group’s performance in comparison to its peers. A full reconciliation 
of these non-GAAP measures is provided within the Income Statement and supporting memo. 

The Group’s operating segments are now aggregated into five reportable segments; Online, Retail, New Opportunities, Other and 
Corporate. This represents a change from 2020 with our former UK and European Retail segments now combined to form one Retail 
segment and the introduction of a New Opportunities segment to reflect the investment strategy in innovation and new products and 
verticals such as esports wagering products as announced in August 2021. Both changes are in line with the changes in the Group’s 
reporting to the executive management team (“CODM”), with the Retail consolidation also a product of our Retail segment displaying 
consistent trading patterns and risk profiles across territories and all Retail businesses now reporting into the Deputy Chief Executive 
Officer/Chief Financial Officer.

Group

Reported results1,2

Year ended 31 December
2021  

£m
2020  

£m
Change  

%
CC3

%

NGR 3,886.3 3,628.5 7% 8%
VAT/GST (56.3) (66.9) 16% 16%
Revenue 3,830.0 3,561.6 8% 9%
Gross profit 2,435.8 2,308.6 6%
Contribution 1,851.5 1,740.2 6%
Operating costs (952.7) (878.1) (8%)
Underlying EBITDAR4 898.8 862.1 4%
Rent and associated costs (17.1) (19.0) 10%
Underlying EBITDA4 881.7 843.1 5%
Share-based payments (12.3) (14.8) 17%
Underlying depreciation and amortisation (222.8) (238.6) 7%
Share of JV income (162.5) (60.2) (170%)
Underlying operating profit5 484.1 529.5 (9%)

Reported Results1,2:

While 2021 was another year disrupted by Covid-19 and temporary shop closures, the Group still delivered strong underlying year on 
year growth in NGR of +7% (+8%cc). Online NGR was +28% (+27%cc) ahead in the first half as Online benefited from Retail customers 
playing Online. Covid-19 restrictions on Retail saw all of our Retail stores closed in Q1 and extended closures in Europe continuing into 
Q2, resulting in H1 NGR in Retail -46%cc behind the prior year. H2 saw a return to more normal trading patterns with Retail open and 
Covid-19 restrictions abating. Resulting Retail NGR was +20%cc ahead in H2 with Online NGR a more modest 1%cc ahead as it lapped 
Covid-19 restrictions in H2 2020. While Covid-19 restrictions have distorted the year on year comparisons, pleasingly we are exiting 
2021 with Online NGR in Q4 +29% ahead of 2019 (+14% two year CAGR) and Retail over 90% of pre Covid-19 NGR on a like-for-like 
basis. Resulting full year NGR was +13%cc ahead in Online but -7%cc (-3%cc LFL) behind in Retail.

Contribution for the year of £1,851.5m was 6% higher than last year, representing a contribution margin of 47.6%, -0.4pp lower than last 
year due to a higher Online segmental mix and the implementation of gaming taxes in Germany. Operating costs (before rent) were 8% 
higher due to acquisitions and investment in our product, technology and people, leaving underlying EBITDA4 of £881.7m, +5% higher 
than 2020. 

Share based payment charges were £2.5m lower than last year, while underlying depreciation and amortisation was 7% lower as the 
impact of historic M&A on depreciation starts to reduce. Share of JV losses of £162.5m includes a loss of £161.9m relating to BetMGM, 
which is in line with expectations. Group underlying operating profit5 was -9% behind 2020. After separately disclosed items of £128.3m 
excluding £5.8m recorded in interest (2020: £170.6m excluding £5.3m recorded in interest), operating profit was £355.8m, a decrease of 
£3.1m on 2020.

Business Review
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Online

Reported results1,2

Year ended 31 December
2021  

£m
2020  

£m
Change  

%
CC3

%

Sports wagers 14,165.9 11,780.9 20% 21%
Sports margin 12.7% 12.7%  –  – 
Sports NGR 1,444.3 1,196.8 21% 22%
Gaming NGR 1,595.9 1,534.8 4% 6%
B2B NGR 26.3 15.9 65% 68%
Total NGR 3,066.5 2,747.5 12% 13%
VAT/GST (56.3) (66.9) 16% 16%
Revenue 3,010.2 2,680.6 12% 14%
Gross profit 1,871.5 1,708.7 10%
Contribution 1,294.7 1,147.4 13%
Contribution margin 42.2% 41.8% 0.4pp
Operating costs (393.7) (342.5) (15%)
Underlying EBITDAR4 901.0 804.9 12%
Rent and associated costs (2.0) (1.4) (43%)
Underlying EBITDA4 899.0 803.5 12%
Share based payments (5.3) (4.3) (23%)
Underlying depreciation and amortisation (116.7) (120.1) 3%
Share of JV (loss)/income (1.0) 0.1  n/m 
Underlying operating profit5 776.0 679.2 14%

Reported Results1,2:

Our Online business continues to go from strength to strength attracting new customers in all of our major markets through the provision 
of high quality products, a market leading approach to player safety and an excellent customer experience. NGR for the year was up 
12% (+13%cc) year on year, representing a two year CAGR of +20%cc. While our long run of quarterly double-digit growth (at constant 
currency) took a pause in Q4, as we lapped a lockdown benefited 2020, we are exiting 2021 in an excellent position with Q4 NGR +14%cc 
ahead of 2019 on a two year CAGR basis. Excluding Germany and the Netherlands, where regulatory changes are significantly impacting 
the market, Online NGR was up +21%cc year on year with strong growth in all of our key markets (two year CAGR +27%cc).

Underlying EBITDAR4 of £901.0m and underlying EBITDA4 of £899.0m were 12% ahead of 2020. Underlying operating profit⁵ of 
£776.0m was 14% ahead and, after charging £154.0m of separately disclosed items, operating profit was £622.0m, £247.3m ahead of 
last year. 

In the UK, NGR was +10% ahead of the prior year. UK sports brands NGR was +12%cc ahead driven by investment in marketing and 
product innovation including the launch of Ladbrokes 5-a-side, a product which gave fans an “epic new way to bet”. More than 50% 
of our football active customer base played 5-a-side during the Euro 2020, where it was promoted and offered on every match in the 
tournament. We have begun to change our advertising, making it more entertaining and high impact to engage and excite new and 
existing audiences. During the year, we saw the release of two major TV campaigns for Ladbrokes; “Drummers”, which captured the 
excitement and anticipation of the return of football, and “Balloon”, an industry first brand led campaign for casino and gaming, capturing 
the enjoyment of playing together. Our gaming offering across both brands continues to expand giving our customers access to the latest 
content including Coral’s Free to Play slots tournaments as well as introducing the best live games to Ladbrokes. We have innovated 
the way we use digital channels to create more engaging and personalised interactions with our customers, including Coral’s hugely 
successful “Against the Odds” sporting documentary series on ITV4 which delivers a unique insight into some of the most inspiring 
sporting stories and the ”All to Play For” weekly podcast, which takes a look at the biggest football games of the season with a special 
guest line up. 

UK Gaming brands NGR were +9%cc ahead of last year. Our Foxy brand continues to go from strength to strength, up +46%cc on the 
prior year and up +58%cc on a two-year CAGR basis. The strong performance in the UK has been driven by continued investment in 
product and marketing including the migration of our bingo product on to the Group’s proprietary technology, the sponsorship of First 
Dates and a new range of Foxy Bingo TV campaigns. During the year, Foxy was awarded the Bingo Operator of the Year at the EGR 
Awards recognising our stand-out proposition. 

In Italy, NGR across the three major brands (Eurobet, bwin and Gioco Digitale) was 31%cc ahead of 2020. NGR growth was driven 
by investment in product and feature enhancements, giving our customers greater experiences and exciting entertainment online. 
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This included the release of new NBA game footage, pre-match football player markets and 300 new casino games in Eurobet. In bwin 
and Gioco Digitale, our in-house Eurobet games went live as well as launching esports streaming to bwin.tv. We continue to benefit 
from the strength of our omni channel offering, compared with our online only competitors, particularly when Covid restrictions caused 
temporary retail closures.

In Australia, we have seen strong underlying growth again in 2021 with NGR +20% (+18%cc) ahead of 2020 and up +35% on a  
two-year CAGR basis. Both our brands, Ladbrokes and Neds, continue to resonate with customers and our team continue to work 
on several exciting content and product releases in addition to those already released in 2021. Both brands continue to gain market 
share with the strategic focus on product innovation, brand activation and customer engagement continuing to be reflected in top line 
growth. We have a strong pipeline of feature products and brand campaigns planned for release in 2022 that focus on expanding on the 
customer experience and revolutionising the way consumers engage with our brands.

In Germany, sports NGR was 22%cc ahead of 2020 whilst gaming was -61%cc behind as the impact of the tolerance regime annualises 
and the ongoing impact of non-compliant operators continues to create an uneven market. However, this was ahead of expectations and, 
although we still await a decision on deposit limits on sports and the issuance of gaming licences, we continue to be excited by the long-
term prospects for the German market. In September, we announced a sponsorship agreement with UEFA for the Europa League and 
Europa Conference League to further drive bwin’s exposure in Germany as well as the rest of Europe. 

In the Netherlands, we saw regulatory changes come into effect in October 2021 and as a result, Entain ceased all operations in the 
Netherlands from 1 October 2021. We have since applied for a new licence and await the next steps in the licence allocation process 
which we expect to conclude around the middle of 2022. 

NGR in Brazil was +111%cc ahead of 2020, further confirming Sportingbet as the market leader. Underlying customer metrics also remain 
strong with actives up +156% in the year. We anticipate that the Brazilian market will regulate sports in 2022 (and gaming in 2023) and 
see this as an exciting opportunity to further establish the Sportingbet brand and grow market share. 

Enlabs, which was acquired at the end of Q1, has performed exceptionally well during 2021 with NGR and EBITDA ahead of our initial 
expectations. On a proforma basis, NGR is up +49% year on year and our market share in the Baltics has increased to 30%, up +3.0pp 
on 2020. Following its integration into the Entain family, Enlabs is now offering Entain’s core products and leveraging its systems and 
marketing capabilities in order to drive further growth. Optibet has joined the Partypoker network, doubling poker active users in the first 
month, as well as launching Pragmatic Play live games. We continue to work on the integration of the bwin sports feed into the Enlabs 
business which will enable us to offer more live betting events to our customers in 2022. 

In Georgia, NGR was +26%cc ahead year on year with Crystalbet maintaining its position as the number one operator with 32% market 
share in 2021. Given the position of the Crystalbet brand in the market, we believe we are well positioned to absorb the impact of the new 
regulations and tax restrictions announced in November. 

In 2021, we have consolidated our Party branded businesses into One Party, with a renewed focus on recreational players. During the 
year, we also launched Party Responsibly, a new initiative which uses the partnership between our two brands, Party Casino and 
partypoker and McLaren Racing, to promote safer betting and gaming, to ensure our players respect their limits and enjoy a great 
entertainment experience. In the year, One Party NGR was in line with 2020, which represents 20% growth on a two-year CAGR basis.

Bet.pt, which was acquired at the end of Q1, was successfully rebranded bwin and migrated onto the Entain platform during the third 
quarter. Since the acquisition the business has also become the sponsor of Liga Portugal which, when combined with our sponsorship 
of UEFA and the partnership with the German FA, further extends bwin’s presence in football across Europe. We are already seeing the 
benefits of improved product and marketing capabilities following migration to the Entain platform. 

Online contribution margin of 42.2% was +0.4pp higher than last year, with the impact of adverse geographical mix and the new German 
gaming tax more than offset by savings in marketing rate which was particularly low in 2021. The marketing rate is expected to return to 
a more normalised 21% in 2022 with a contribution margin of 40%-41%. 

Operating costs (before rent) were 15% higher than last year. Acquisitions accounted for +7pp of the increase, and inflation and ongoing 
investment in our people, product and technology accounted for high single digit cost increases year on year. 

Rent and associated costs were £2m in the year, compared with £1.4m in the prior year, leaving underlying EBITDA4 of £899.0m, 
+12% ahead.

Share based payments were £1.0m higher than last year and underlying depreciation and amortisation of £116.7m was 3% lower. 
Share of JV losses of £1.0m is £1.1m adverse to prior year, leaving underlying operating profit5 +14% higher at £776.0m. 

Business Review continued
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Retail
The Retail business is made up of our Retail estates in the UK, Italy, Belgium and Republic of Ireland. 

Reported results1,2

Year ended 31 December
2021 

£m
2020  

£m
Change  

%
CC3

%

Sports wagers6 2,330.0 2,582.0 (10%) (9%)
Sports margin6 18.1% 19.3% (1.2pp) (1.3pp)
Sports NGR/Revenue 426.1 531.4 (20%) (20%)
Machines NGR/Revenue 365.0 325.7 12% 12%
NGR/Revenue 791.1 857.1 (8%) (7%)
Gross profit 535.8 577.5 (7%)
Contribution 529.0 571.7 (7%)
Contribution margin 66.9% 66.7% 0.2pp
Operating costs (447.5) (456.1) 2%
Underlying EBITDAR4 81.5 115.6 (29%)
Rent and associated costs (14.6) (17.3) 16%
Underlying EBITDA4 66.9 98.3 (32%)
Share based payments (1.9) (1.5) (27%)
Underlying depreciation and amortisation (102.4) (115.8) 12%
Share of JV income  –  –  –
Underlying operating loss5 (37.4) (19.0) (97%)

Reported Results1,2:

Retail NGR of £791.1m was 8% behind last year (-3%cc on a like-for-like basis) with national lockdowns and Covid-19 restrictions 
continuing to affect the business through much of 2021. The first half was significantly impacted by lockdown restrictions with the entire 
estate closed in Q1. The UK reopened under restrictions in April with Europe opening progressively throughout Q2, resulting in NGR which 
was -46%cc behind year on year in H1. In the second half, restrictions continued to ease and, with the benefit of lapping lockdowns 
in late Q4 in 2020, NGR was 20%cc ahead of H2 2020. Whilst year on year comparisons are difficult given the distortions caused by 
Covid-19 restrictions, encouragingly we are exiting 2021 with like for like NGR at over 90% of pre Covid-19 levels, and within 5%6 in our 
largest estates in the UK and Italy, while underlying EBITDA4 is marginally ahead of 2019 in H2. Underlying EBITDAR4 of £81.5m was 
£34.1m behind 2020 and underlying EBITDA4 of £66.9m was £31.4m behind as savings in operating costs were more than offset by 
the reduction in NGR resulting from Covid-19 enforced shop closures. The underlying operating loss5 was £37.4m and, after including 
separately disclosed income of £1.4m, operating loss was £36.0m, £243.3m behind last year, a year in which the Retail segment received 
a £223.0m UK VAT receipt.

In the UK, NGR was -3% behind 2020 with sports -17% behind 2020 but machines +12% ahead. Since reopening, we have seen our 
machines business return more quickly than our sports business as the in-person gaming experience is difficult to replicate online. 
While sports volumes continue to improve further into 2022, we anticipate a rebalancing of the Retail income post Covid-19 with 
machines making up a greater proportion of NGR than was the case pre Covid-19. 

With the customer at the centre of our organisation, we recognise the need for continued evolution of our retail offering. With this in 
mind, we are progressing with our digitalisation projects at pace. We continue to focus on in house technology and innovation and, 
at the start of 2022, we successfully completed the rollout of our proprietary EPoS system, Omnia in Great Britain. This system brings 
a host of customer and colleague benefits plus many service delivery improvements. Our Betstations now represent a third of our 
sportsbook, growing 33% in the last quarter on a two-year LFL basis. They provide our customers with an improved digitalised in-shop 
experience offering significantly greater depth of products and promotions not available over the counter. In addition, our own proprietary 
Betstations are now live in over 200 shops with initial results encouraging. Digital Hubs are now live in 30 locations across the UK, 
showcasing new technologies and appealing to a broader customer base. Initial trials of the Digital Hubs are delivering strong returns 
with positive feedback from our customers. 

At the heart of the customer experience is the in-person interaction with our shop colleagues. Given the important role our shop staff play, 
we are delighted that we will now be paying a minimum of £10 per hour to all colleagues from April 2022. 

In Italy, Belgium and Ireland, our Retail shops were closed for a majority of the first half, re-opening progressively throughout May and into 
June, albeit under restrictions which continued into the second half. Despite the Green Pass in Italy preventing unvaccinated customers 
from entering our shops, our Eurobet estate demonstrated its resilience with NGR within 5% of pre-Covid levels by the end of the year. 
Trading in Belgium recovered more slowly, particularly in the last quarter as the impact of the Covid-19 variants escalated, resulting in 
Belgium shops closing again on the 26 December, only reopening on 27 January 2022. Resulting NGR across Europe was -27% (-26%cc) 
behind in Italy, -25% (-24%cc) in Belgium and -23% (-22%cc) in Republic of Ireland. 

Operating costs (before rent) were 2% lower than 2020, largely due to cost mitigation actions in response to lockdowns and robust 
underlying cost control. During H1, the Retail business claimed furlough in line with Government guidelines, albeit the amounts received 
were c25% lower than in 2020. 
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New Opportunities

Reported results1,2

Year ended 31 December
2021  

£m
2020  

£m
Change  

%
CC3

%

Underlying EBITDAR4 (8.8)  –  – 
Rent and associated costs  –  –  – 
Underlying EBITDA4 (8.8)  –  – 
Share based payments  –  –  – 
Underlying depreciation and amortisation (0.4)  –  – 
Share of JV (loss)/income  –  –  – 
Underlying operating loss5 (9.2)  –  – 

Reported Results1,2:

New Opportunities costs4 of £8.8m primarily reflect £1.2m of operating costs associated with Unikrn and £7.0m of innovation costs. 
Across operating costs and capital expenditure, the Group has committed to investing £100m in innovation spend over three years 
with the launch of an innovation hub announced in January 2022. After depreciation and amortisation, New Opportunities underlying 
operating loss5 was £9.2m. Separately disclosed items for the year were £nil resulting in an operating loss of £9.2m. 

Business Review continued

Rent and associated costs of £14.6m in the year were 16% lower than the prior year following a number of shop closures in the UK, 
leaving underlying EBITDA4 of £66.9m, 32% lower than 2020.

Charges for share based payments were £0.4m higher than last year and underlying depreciation and amortisation of £102.4 was 12% 
lower as the impact of depreciation charges arising from the fair value exercise on the acquisition of Ladbrokes Coral starts to reduce, 
leaving an underlying operating loss5 of £37.4m, £18.4m behind 2020.

As at 31 December 2021, there were a total of 4,346 shops/outlets (2020: 4,589): UK 2,580 (2020: 2,845), Italy 940 (2020: 905), Belgium 
shops 291, outlets 402 (2020: shops 304, outlets 402) and Ireland 133 (2020: 133). 

Given the more certain medium-term outlook, we have taken the decision to repay the £44m received under the Coronavirus Job 
Retention Scheme (“furlough scheme”) in FY21. The scheme was a sensible and highly welcome policy intervention that helped us, as one 
of the country’s largest retailers, to maintain the livelihoods of more than 14,000 retail colleagues on full pay. We have kept the situation 
under review since we first made use of the scheme and are pleased to be in a position to repay these monies.
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Other

Reported results1,2

Year ended 31 December
2021  

£m
2020  

£m
Change  

%
CC3

%

NGR/Revenue 32.8 27.8 18% 18%
Gross profit 28.5 22.4 27%
Contribution 27.8 21.1 32%
Operating costs (22.1) (25.0) 12%
Underlying EBITDAR4 5.7 (3.9) 246%
Rent and associated costs (0.1) (0.3) 67%
Underlying EBITDA4 5.6 (4.2) 233%
Share based payments (0.1)  – 0%
Underlying depreciation and amortisation (2.9) (2.7)  (7%)
Share of JV income 0.4 0.3 33%
Underlying operating profit/(loss)5 3.0 (6.6) 145%

Reported Results1,2:

NGR of £32.8m was 18% higher than 2020 as volumes start to return to our greyhound stadia. Underlying EBITDAR4 of £5.7m and 
underlying EBITDA4 of £5.6m were £9.6m and £9.8m ahead respectively predominantly due to the NGR improvement and robust cost 
control. Underlying operating profit5 of £3.0m was 145% ahead and, after charging £1.7m of separately disclosed items, operating profit 
was £1.3m, £7.9m ahead of last year. 

Corporate

Reported results1,2

Year ended 31 December
2021  

£m
2020  

£m
Change  

%
CC3

%

Underlying EBITDAR4 (80.6) (54.5) (48%)
Rent and associated costs (0.4)  – n/m
Underlying EBITDA4 (81.0) (54.5) (49%)
Share based payments (5.0) (9.0) 44%
Underlying depreciation and amortisation (0.4)  – n/m
Share of JV loss (161.9) (60.6) (167%)
Underlying operating loss5 (248.3) (124.1) (100%)

Reported Results1,2:

Corporate costs4 of £80.6m were £26.1m higher than last year driven by increases in our contributions to Research, Education and 
Treatment including GambleAware, additional contributions to the Entain foundation and other Group ESG initiatives and investment in 
our governance policies and procedures. After share based payments, depreciation and amortisation and share of JV losses, Corporate 
underlying operating loss5 was £248.3m, an increase of £124.2m, largely as a result of the expected incremental loss in the US JV, 
BetMGM. After separately disclosed income of £26.0m, the operating loss of £222.3m was £5.8m behind 2020.
Notes

1. 2021 and 2020 reported results are audited and relate to continuing operations.
2. Reported results are provided on a post IFRS16 implementation basis.
3. Growth on a constant currency basis is calculated by translating both current and prior year performance at the 2021 exchange rates.
4. EBITDAR is defined as earnings before interest, tax, depreciation and amortisation, rent and associated costs, share based payments and share of JV income. 

EBITDA is defined as EBITDAR after charging rent and associated costs. Both EBITDAR and EBITDA are stated pre separately disclosed items.
5. Stated pre separately disclosed items (Note 6).
6. Retail numbers are quoted on a LFL basis. During 2021 there was an average of 4,540 shops in the estate, compared to an average of 4,727 in the same period last year.
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Despite the uncertainty caused by Covid-19 in 
2021, the Group has delivered another strong year 
of growth with Revenue 8% ahead of 2021 and 
underlying EBITDA of £881.7m, 5% ahead. Our 
Online business continues to grow double-digit 
year-on-year with NGR 13% ahead on a constant 
currency basis and, despite the disruption caused 
by temporary closures of our Retail estates due to 
Covid-19, we exit 2021 at over 90% of pre Covid-19 
volumes in Retail. 

During the year we have also welcomed a number of new acquisitions to the Entain Group 
including Enlabs, which operates in the Baltic states, Bet.pt in Portugal and Unikrn which 
represents the Group’s first venture into the esports market. 

During the year, the Group also refinanced its US dollar debt, ensuring that 
sufficient facilities and liquidity remains available for the Group to pursue all of its 
strategic objectives. 

We enter 2022 with good momentum and I am as confident as ever in Entain’s long-
term prospects. 

Despite the uncertainty caused 
by Covid-19 in 2021, the Group 
has continued to show its 
resilience with Revenue 8% 
ahead year-on-year.”
Rob Wood
Chief Financial Officer
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Chief Financial Officer’s Review continued

Reported results1,2

Year ended 31 December
2021  

£m
2020  

£m
Change  

%
CC3

%

NGR 3,886.3 3,628.5 7% 8%
Revenue 3,830.0 3,561.6 8% 9%
Gross profit 2,435.8 2,308.6 6%
Contribution 1,851.5 1,740.2 6%
Underlying EBITDAR4 898.8 862.1 4%
Underlying EBITDA4 881.7 843.1 5%
Share-based payments (12.3) (14.8) 17%
Underlying depreciation and amortisation (222.8) (238.6) 7%
Share of JV loss (162.5) (60.2) (170%)
Underlying operating profit5 484.1 529.5 (9%)
Net finance costs (75.0) (74.2)
Net foreign exchange/financial instruments 118.2 (104.7)
Profit before tax pre separately disclosed items 527.3 350.6
Separately disclosed items:

Amortisation of acquired intangibles (144.2) (307.0)
Other 10.1 131.1

Profit before tax 393.2 174.7
Tax (117.6) (60.9)
Profit after tax from continuing activities 275.6 113.8
Discontinued Operations (14.9) (34.4)
Profit after tax 260.7 79.4

NGR and revenue 

Group reported NGR was 7% ahead and Revenue was 8% ahead 
of last year, with strong online performance more than offsetting 
Covid-19 related shop closures. Further details are provided in the 
Business Review section.

Underlying operating profit5 

Group reported underlying operating profit5 of £484.1m was 9% 
behind 2020 (2020: £529.5m), with underlying EBITDA4 ahead 
by 5% as a result of the revenue outperformance offset by an 
expected increase in losses from the Group’s share of the BetMGM 
joint venture. BetMGM losses in the year were £161.9m, £101.3m 
higher than 2020 as the business invests in new jurisdictions as 
they open. Analysis of the Group’s performance for the year is 
detailed in the Business Review section.

Financing costs

Finance costs of £75.0m excluding separately disclosed items 
(2020: £74.2m) were £0.8m higher than 2020. The incremental 
interest costs associated with the increased lending on the Group’s 
US dollar loan, which raised an additional $351m, was partially 
offset by a full year of benefits from the 2020 refinancing. 

Net gains on financial instruments, driven primarily by foreign 
exchange gains on debt related items, were £118.2m in the year 
(2020: £104.7m loss). This gain is partially offset by a foreign 
exchange loss on the translation of assets in overseas subsidiaries 
which is recognised in reserves and forms part of the Group’s 
commercial hedging strategy.

Separately disclosed items 

Items separately disclosed before tax for the period amount to a 
£134.1m charge (2020: £175.9m) and relate primarily to £144.2m 
of amortisation on acquired intangibles (2020: £307.0m), a £3.3m 
(2020: £5.0m) impairment of certain head office premises which are 
now vacant and our exchange business Betdaq, integration costs 
of £17.3m (2020: £25.1m), corporate transaction costs of £9.4m 
(2020: £nil) and £26.2m of onerous costs associated with Covid-19 
related shop closures and other one-off legal and litigation expenses 
(2020: £8.9m). In addition, the Group recorded a £6.1m charge 
associated with the reassessment of contingent consideration 
payments under historic acquisitions (2020: £42.4m) and £9.7m of 
other exceptional items primarily due to the write-off of issue costs 
on refinancing (2020: £9.6m). During the prior year the Group also 
incurred £8.3m of costs associated with right-sizing the UK Retail 
estate post the introduction of the £2 FOBT stakes restrictions.

During the year, the Group also recorded a net £80.2m income, 
predominantly against the Group’s 2010/11 Greek Tax Assessment 
following a court ruling in the Group’s favour during the latter 
part of 2021 (2020: £223.5m predominantly a UK VAT claim in 
our Ladbrokes business) and a profit on sale of assets of £1.9m 
(2020: £6.9m). 

Separately disclosed items
2021  

£m
2020  

£m

Amortisation of acquired intangibles (144.2) (307.0)
Impairment (3.3) (5.0)
Integration costs (17.3) (25.1)
Corporate transaction costs (9.4) –
Tax litigation/one-off legislative impacts 80.2 223.5
Legal and onerous contract costs (26.2) (8.9)
Movement in fair value of contingent 
consideration

(6.1) (42.4)

Other including issue cost write-off (9.7) (9.6)
Profit on sale of assets 1.9 6.9
Triennial restructuring costs  – (8.3)
Total (134.1) (175.9)
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Profit before tax

Profit before tax and separately disclosed items was £527.3m (2020: £350.6m), a year-on-year increase of £176.7m, largely driven by 
EBITDA growth and the foreign exchange gain on the retranslation of debt partially offset by an increase in our share of BetMGM losses. 
After charging separately disclosed items, the Group recorded a pre-tax profit from continuing operations of £393.2m (2020: £174.7m). 

Taxation

The tax charge on continuing operations for the year was £117.6m (2020: charge of £60.9m), reflecting an underlying effective tax rate 
pre-BetMGM losses and foreign exchange gains on external debt of 14.2% (2020: 12.2%) and a tax charge on separately disclosed items 
of £27.5m (2020: income £2.1m). 

Cash flow

Year ended 31 December
2021  

£m
2020  

£m

Underlying EBITDA4 881.7 843.1
Discontinued EBITDA (5.3) (14.1)
Underlying working capital 23.7 (12.6)
Capital expenditure (176.2) (158.3)
Finance lease principal (incl. IFRS 16 leases) (87.9) (85.9)
Corporate taxes (98.7) (59.2)
Underlying Free cash flow 537.3 513.0
Investment in BetMGM (164.4) (61.8)
Acquisitions/disposals net of cash (510.6)  – 
Free cash flow (137.7) 451.2
Interest paid (incl. IFRS 16 leases) (73.3) (95.3)
Separately disclosed items (225.1) 24.6
Net movement on debt and associated instruments 212.0 (30.0)
Equity issue 0.7 8.6
Dividends paid (24.5) (12.4)
Net cash flow (247.9) 346.7
Foreign exchange (14.8) 13.0
Net cash (outflow)/generated (262.7) 359.7

During the year, the Group had a net cash outflow of £247.9m (2020: inflow of £346.7m), but an inflow of £427.1m before acquisitions and 
disposals and investment in BetMGM (2020: £408.5m). 

Underlying free cashflow for the year was £537.3m (2020: £513.0m) with underlying EBITDA of £881.7m (2020: £843.1m) and a working 
capital inflow of £23.7m (2020: £12.6m outflow) partially offset by investment in capital expenditure of £176.2m (2020: £158.3m), lease 
payments of £87.9m (2020: £85.9m) including those on non-operational shops and £98.7m in corporate tax payments (2020: £59.2m). 
Discontinued operations incurred a £5.3m EBITDA loss during the year (2020: £14.1m). Including cash outflows for M&A activity and 
additional investment in BetMGM during the year, free cash outflow was £137.7m (2020: £451.2m inflow). 

During the year, the Group paid £73.3m of interest (2020: £95.3m) and £225.1m on separately disclosed items (2020: £24.6m income) 
including £130.7m of contingent consideration on previous acquisitions (2020: £24.8m), £37.0m on tax litigation items (£102.6m inflow), 
£27.7m on integration costs (2020: £30.1m), £18.8m on legal and onerous contract costs (2020: £22.1m) and £9.4m on acquisition and 
deal related costs (2020: £nil). £212.0m was received on debt related instruments (2020: £30.0m payment), primarily on the refinancing 
of the USD loan which raised net proceeds of £238.2m (2020: £35.0m repayment of drawndown RCF), partially offset by £19.1m of costs 
on the settlement of one of the Group’s external swap arrangements (2020: £12.6m receipt). During the year, the Group also paid £24.5m 
in dividends to the minority holding in Crystalbet (2020: £12.4m) and raised £0.7m on the issue of equity under legacy share incentive 
schemes (2020: £8.6m). No equity dividends were paid during either the current or prior year.
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Net debt and liquidity
As at 31 December 2021, net debt was £2,086.4m and represented a net debt to EBITDA ratio of 2.4x. There was no drawdown on the 
Group’s revolving credit facility. 

Par value  
£m

Issue costs/ 
Premium  

£m
Total  

£m

Bonds (500.0) (10.8) (510.8)
Term loans (1,772.6) 14.6 (1,758.0)
Interest accrual (13.6)  – (13.6)

(2,286.2) 3.8 (2,282.4)
Cash 487.1
Accounting net debt (1,795.3)
Cash held on behalf of customers (205.9)
Fair value of swaps held against debt instruments 57.4
Short-term investments/Deposits held 20.3
Balances held with payment service providers 130.8
Lease liabilities (293.7)
Adjusted net debt (2,086.4)

Going Concern

In adopting the going concern basis of preparation in the financial statements, the Directors have considered the current trading 
performance of the Group, the financial forecasts and the principal risks and uncertainties, including the ongoing impact of Covid-19. 
In addition, the Directors have considered all matters discussed in connection with the long-term viability statement including the 
modelling of “severe but plausible” downside scenarios such as legislation changes impacting the Group’s Online business and new 
lockdowns affecting the Group’s Retail operations. 

Despite the net current liability position, the level of the Group’s available cash (c£400m), available financing facilities (including an 
undrawn revolving credit facility of c£500m) and the forecast covenant headroom even under the sensitised downside scenarios, 
the Directors believe that the Group is well placed to manage the risks and uncertainties that it faces. As such, the Directors have a 
reasonable expectation that the Group will have adequate financial resources to continue in operational existence and have, therefore, 
considered it appropriate to adopt the going concern basis of preparation in the financial statements.

Notes
1. 2021 and 2020 reported results are audited.
2. Reported results are provided on a post IFRS16 implementation basis.
3. Growth on a constant currency basis is calculated by translating both current and prior year performance at the 2021 exchange rates.
4. EBITDAR is defined as earnings before interest, tax, depreciation and amortisation, rent and associated costs, share based payments and share of JV income. 

EBITDA is defined as EBITDAR after charging rent and associated costs. Both EBITDAR and EBITDA are stated pre separately disclosed items.
5. Stated pre separately disclosed items.

Chief Financial Officer’s Review continued
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The Directors are responsible for preparing the Annual Report and the Group and parent Company financial statements in accordance 
with applicable law and regulations. 

The Directors have elected to prepare the consolidated financial statements in accordance with International Financial Reporting 
Standards and applicable law and have elected to prepare the parent Company financial statements in accordance with FRS 101 
Reduced Disclosure Framework. 

In preparing each of the Group and parent Company financial statements, the Directors are required to: 

 select suitable accounting policies and then apply them consistently; 

 make judgements and estimates that are reasonable and prudent; 

 for the Group financial statements, state whether applicable accounting standards have been followed, subject to any material 
departures disclosed and explained in the financial statements; 

 for the parent Company financial statements, state whether applicable UK accounting standards have been followed, subject to any 
material departures disclosed and explained in the parent Company financial statements; 

 assess the Group and parent Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern; 

 use the going concern basis of accounting unless they either intend to liquidate the Group or the parent Company or to cease 
operations, or have no realistic alternative but to do so; and

 prepare financial statements which give a true and fair view of the state of affairs of the Group and the parent Company and of the 
profit or loss of the Group and the parent Company for that period.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the parent Company’s 
transactions and disclose with reasonable accuracy at any time the financial position of the parent Company and enable them to ensure 
that its financial statements comply with the Isle of Man Companies Act 2006. They are responsible for such internal control as they 
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud 
or error, and have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Group and to 
prevent and detect fraud and other irregularities. 

The Directors are responsible for the maintenance and integrity of the corporate and financial information included on the Company’s 
website. Legislation in the Isle of Man governing the preparation and dissemination of financial statements may differ from legislation 
in other jurisdictions. 

Responsibility statement of the Directors in respect of the annual financial report 

We confirm that to the best of our knowledge: 

 the financial statements, prepared in accordance with the applicable set of accounting standards, give a true and fair view of the 
assets, liabilities, financial position and profit or loss of the Company and the undertakings included in the consolidation taken as a 
whole; and 

 the Strategic Report includes a fair review of the development and performance of the business and the position of the issuer and the 
undertakings included in the consolidation taken as a whole, together with a description of the principal risks and uncertainties that 
they face. 

We consider the Annual Report and Accounts, 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 model and strategy.

Rob Wood
Chief Financial Officer

3 March 2022

Statement of Directors’ responsibilities in respect of the 
Annual Report and the Financial statements 
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 Chief Governance Officer’s Review of Risk

While there is still some uncertainty in 
the short-term, we have entered 2022 
with good trading momentum.”
Robert Hoskin
Chief Governance Officer

2021 has been another year of disruption with the Covid-19 
pandemic continuing to impact global economies and causing 
temporary closures of our Retail estates. As we discussed in 
our 2020 Annual Report, the impact of Covid-19 has been felt 
by all corporates and given the unprecedented nature of these 
events, our robust risk assessment, management and mitigation 
procedures have been imperative in helping the Group navigate 
the last two years. 

While there is still some uncertainty in the short-term, we have 
entered 2022 with good trading momentum and a strong Balance 
Sheet and, as such, we remain as confident as ever in Entain’s 
longer term prospects.

Whilst our risk function has continued to monitor and assess the 
risks associated with Covid-19 during 2021, the learnings from 
2020 and the processes adopted have afforded the team greater 
time to focus on the Group’s wider Risk Management Framework. 
As such, during 2021 we have continued to refine our approach to 
Risk as well as deliver on a number of our 2021 objectives. 

Looking back at our achievements in 2021 and our priorities 
for 2022:

Key successes in 2021

 Continued development and enhancement of our divisional/
functional risk registers and risk mitigation activities.

 Roll-out of the Group Risk Management processes to 
2021 acquisitions.

 Formalisation of deep dive sessions with the Group Board and 
Committees on the Group’s principal risks on rotation.

Key priorities for 2022

 Refinement of our risk management processes to ensure they 
are fully aligned with the Group strategy and the focus on 
sustainability and growth.

 A continued commitment to reduce risk through the introduction 
of new business processes where it makes commercial sense to 
do so.

 Enhancement of the Group’s testing programme of the critical 
controls which have been designed to mitigate and manage the 
Group’s principal risks.

The following risk report details our approach to risk management, 
the Group’s principal risks and the Board’s assessment of viability.

Robert Hoskin
Chief Governance Officer

3 March 2022
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 Risk management process 
 and methodology

The effective understanding, measurement, acceptance 
and mitigation of risk is fundamental to the Group 
achieving its strategic priorities. As such, over the course 
of the year, the Group has continued to enhance its risk 
management capabilities, improving its ability to identify, 
evaluate, monitor and manage its principal risks as well 
as responding to the challenges presented by new and 
emerging risks.

Risk management structure and governance

Structure

The Group has developed and deployed an integrated and 
proactive approach to risk management with operational 
management and functional specialists at the heart of our 
processes and governance structure. We continue to challenge 
ourselves to improve our ability to detect, understand and debate 
risk whilst also continuing to strengthen our three lines of defence 
model through improved processes and investment in resources. 

Our first line of defence is our day to day business operation teams 
and functional/divisional risk forums, who actively evaluate and 
manage risks as part of their day to day activities. The second line 
of defence is our risk and regulatory oversight functions and Risk 
Committee which is overseen by the Director of Financial Control 
and Risk. These oversight functions provide our businesses with 
expert advice, challenge and assistance in ensuring risks are 
appropriately identified, evaluated, managed and mitigated in line 
with the Group’s risk appetite.

Our third line of defence is provided by Internal Audit, who provide 
independent and objective assurance over our risk assessment 
processes and the design and operating effectiveness of our risk 
mitigation control activities.

Divisional Risk forums Functional Risk forums

Digital
(register 

per region)

Data  
securityRetail TradingCorporate

Legal, 
Regulatory & 
Compliance

Technology 
incl. Cyber

Nominations Committee
Whilst the Board is responsible 
for the annual review of the 
principal risk of retention of 
key employees, as part of their 
responsibilities the Nominations 
Committee continually reviews 
succession planning and the 
susceptibility of the Group 
to the risk of retention of 
key employees

ESG Committee
Delegated risk oversight1:

  Safer Betting and Gaming

  Health, safety and wellbeing

 Loss of key locations

Risks also reviewed continually 
under Committee ToR: Regulatory 
compliance and licensing, AML, 
Responsible gambling, data 
protection and the environment

Audit Committee
Delegated risk oversight1:

  Data Breach/Cyber

  Technology failure

  Taxes

  Trading, Liability and 
pricing management

Remuneration Committee
Whilst the Board is responsible 
for the annual review of the 
principal risk of recruitment and 
retention of key employees, as 
part of their responsibilities 
the Remuneration Committee 
continually reviews this risk and 
the mitigating actions in place to 
prevent the risk crystallising

Group Risk Committee

PLC Board
Specific risk oversight:

  Laws, regulations, licensing and regulatory compliance

  Bet MGM and US Strategy

  Increased cost of product

  Pandemic

  Recruitment and retention of key employees

Whilst not a principal risk, the Board also reviews the Group’s litigation risk on an ongoing basis

1. Delegated oversight and responsible for deep dive reviews of Group’s principal risks
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Read more on our governance framework:
pages 95-96

In assessing impact and 
likelihood we assess the risk 
against financial performance, 
Operational processes, Legal 
and PR and Health and Safety.”
Stuart Smith
Director of Financial Control and Risk

Governance

The Board recognises the benefits of ensuring its risk management 
processes are in line with the UK Corporate Governance Code and 
the expectations of listed companies. As part of this process we 
not only assess risk but also evaluate the level of risk the Group is 
willing to take, also referred to as risk appetite. This process forms 
a key part of the Enterprise Risk Management (“ERM”) Framework. 
The ERM Framework is the vehicle which defines and delivers risk 
management across the business and includes a standard risk 
scoring matrix to ensure a consistent approach to the identification, 
measurement and response to risk.

The Group Risk Committee, chaired by the Chief Governance 
Officer, is responsible for the ERM and Group Risk Management 
policy. The Committee meets formally four times each year 
and comprises operational management and functional area 
specialists. Whilst the Committee considers all identified risks to 
the business, it focuses on the principal risks.

The Entain Group Risk Management policy details how risks are 
managed and monitored. For each risk identified, the impact, 
likelihood, consequence, risk owner (Executive Committee member) 
and operational lead are identified. The risk owner and operational 
lead are responsible for identifying the relevant mitigating controls 
and remedial actions required to manage risk appropriately. 
The Risk Committee opine on the adequacy of the businesses 
risk mitigation with Internal Audit testing the effectiveness of the 
controls identified.

The Board maintains and reviews a consolidated view of key risks 
across all business segments and takes advice from the Group Risk 
Committee on the Group’s risk appetite and strategy as well as the 
effectiveness of our risk management processes. The Board and 
its sub-Committees also undertake a deep-dive review of all of the 
Group’s principal risks on rotation throughout the year. 

Whilst we recognise that we have limited control over certain risks 
faced by the Group, such as the current pandemic, macroeconomic 
events and the complex regulatory environment in which we 
operate, we continue to monitor developments in these areas 
closely and identify emerging risks through horizon scanning whilst 
ensuring that the Group has appropriate response plans in place.

The risk management approach is subject to continuous review and 
updates in order to reflect new and developing issues which might 
impact business strategy. Emerging or topical risks, such as the 
pandemic or Brexit, are examined to understand their significance 
to the business. 

How risks are measured

As part of the risk management process, all risks identified are 
measured against a defined set of criteria using a standard 5 x 5 
risk matrix which assesses both the impact and the likelihood of a 
risk arising. In assessing impact and likelihood we assess the risk 
against financial performance, Operational processes, Legal and 
PR and Health and Safety. In particular:

 The potential impact/consequence to the Group should the 
risk materialise:

– The impact of each risk is measured with reference to the 
financial implications (underlying EBITDA and cash), its 
potential operational impact (including the security of our 
data), the effect on the reputation of our brands and whether 
or not it affects our commitment to health and safety. 
The impact is measured on a scale, where 1 is low, with limited 
damage to a minor stakeholder, and 5 being severe, which 
may have a substantial impact on the Group affecting many 
key stakeholders, including customers.

 The likelihood of the risk materialising:

– The extent to which an event is likely to occur is scored 
from 1-5, 1 being remote i.e. very unlikely to occur and 5 
being probable i.e. where it has the potential to occur or has 
already happened.

The product of both scores gives rise to the risk score that 
determines the relative importance of the individual risk.

Risk management process and methodology continued
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 Principal Risks

The principal risks and uncertainties, 
which are considered to have a 
material impact on the Group’s long-
term performance and achievement 
of strategy, are set out on the 
table opposite. 

The risks represent a snapshot at a point 
in time, and as the environment we operate 
in is constantly evolving, new risks may 
arise, the potential impact of known 
risks may increase or decrease, and our 
assessment of a risk may change. They do 
not include all those risks associated with 
the Group’s activities and are not set out 
in any order of priority.

This is not intended to be an exhaustive and 
extensive analysis of all risks which may 
affect the Group.

Read more on the Board’s review of Principal 
Risks on: page 101

Principal Risk/Uncertainty

The Group operations depend on the 
fairness of its gaming engines, the 
processing of customer data (protected 
by strict data protection and privacy laws 
in all jurisdictions in which the Group 
operates) and the ability of customers to 
access its services on a 24x7 basis. 

The Group is exposed to the risk that the 
integrity of gaming, confidentiality of 
data or availability of its services would 
be compromised through a cyberattack 
or a breach in data security, which would 
impact the trust of its customers and 
could result in prosecutions including 
financial penalties.

How we manage and mitigate the risk

The Group has dedicated Cybersecurity 
and Data Privacy functions entrusted 
with protecting the security of all 
its operations. 

The functions encapsulate the necessary 
in-house expertise to adapt to emerging 
threats. Operating under a ISO27001 
Information Security Management 
System certification, the Cybersecurity 
controls and associated harmonised 
policies are constantly being evaluated 
and applied, where deemed relevant 
across the enlarged Group. 

The Data Privacy team, led by the 
Group’s Chief Privacy Officer is tasked 
with aligning the Group’s data privacy 
strategy and governance structure, 
providing regular updates to the Group’s 
ESG Committee. 

Strategic relevance

Crystallisation could lead to significant 
reputational and operational issues 
that limit the Groups ability to drive 
Online growth.

Link to strategic objective: All objectives

Principal Risk/Uncertainty

Regulatory, legislative and fiscal regimes 
for betting and gaming in key markets 
around the world can change, sometimes 
at short notice. 

Such changes could benefit or have 
an adverse effect on the Group and 
additional costs might be incurred in 
order to comply with any new laws or 
regulations in multiple jurisdictions. 

How we manage and mitigate the risk

The Group closely monitors regulatory, 
legislative and fiscal developments in key 
markets, allowing the Group to assess, 
adapt and takes the necessary action 
where appropriate. 

Management take external advice, 
which incorporates risk evaluation of 
individual territories. It also engages 
with the relevant regulatory bodies in 
promoting licensing solutions that provide 
commercially viable opportunities for 
responsible online gaming operators. 

Regulatory updates are provided on 
a weekly basis to senior management 
with updates provided to the Board 
each month and discussed at every 
Board meeting. 

Strategic relevance

Whilst changing regulatory and tax 
regimes offer opportunities to the Group 
as well as posing risks, a significant 
adverse change in jurisdictions in 
which the Group operates could have a 
significant impact on the Group’s future 
profitability and cash generation.

In addition, changes in regulation may 
require the Group to change procedures 
and policies in order to adhere to 
its commitment of responsibility 
and sustainability.

Link to strategic objective: 1,2,3 & 5

Data Breach  
and Cyber Security
Chief Operating Officer and  
Chief Technology Officer

Risk category

 Technology
 Legal and regulatory
 Reputational
 Financial

Impact: High 
Likelihood: High

Oversight: Audit Committee

Laws, Regulations, 
Licensing and  
Regulatory Compliance
Chief Governance Officer

Risk category

 Commercial
 Legal and regulatory
 Reputational
 Financial

Impact: High 
Likelihood: Medium

Oversight: Board
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Key: Risk increased Risk decreased Risk static New risk

Technology Failure
Chief Operating Officer and  
Chief Technology Officer

Risk category

 Technology
 Legal and regulatory
 Reputational
 Financial

Impact: High 
Likelihood: Low

Oversight: Audit Committee

Principal Risk/Uncertainty

The Group’s operations are highly 
dependent on technology and advanced 
information systems and there is a 
risk that such technology or systems 
could fail.

In particular, any damage to, or 
failure of online systems and servers, 
electronic point of sale systems and 
electronic display systems could result 
in interruptions to trading and customer 
service systems.

How we manage and mitigate the risk

The Group’s technology resilience levels 
are mature, established and supported 
by robust operational procedures and 
business continuity plans. 

All critical revenue generating systems 
are built to mission critical and high 
availability standards with all operational 
data across the ecosystem protected, 
replicated, and safeguarded. 

As part of the Group’s technology 
strategy and objectives we are 
continuously enhancing our processes 
and making further improvements 
and, where necessary, to automate 
the Group’s full geographical disaster 
recovery capability.

Strategic relevance

Significant technology failings or 
product outage is likely to impact the 
Group’s ability to attract and retain the 
customers required to deliver the Group’s 
growth strategy. 

Link to strategic objective: All objectives

Principal Risk/Uncertainty

The Group is subject to a range of 
taxes, duties and levies in many of the 
countries where we have operations 
or in which our customers are located. 
The taxes imposed upon betting and 
gaming companies have changed over 
time and continue to change. In addition 
to changing taxes, given the Group’s 
geographical diversity, the nature of 
tax affairs can be complicated with 
differing legal interpretation regarding 
the scope and scale of taxation. Both of 
these factors mean the levels of taxation 
to which the Group is exposed to may 
change in the future.

How we manage and mitigate the risk

The Group’s tax strategy is approved 
annually by the Board of Directors. 
Responsibility for the execution of the 
Group’s tax strategy is delegated to the 
Chief Financial Officer who reports the 
Group’s tax position to the Board on a 
regular basis.

In order to mitigate tax risks that arise, 
the Group actively identifies, evaluates, 
manages and monitors its tax risks and 
the geographies in which it operates. 

The Group has an appropriately qualified 
and resourced tax team to manage its 
tax affairs.

In addition, where there is significant 
uncertainty or complexity in relation to a 
tax risk, the Group may use the services 
of external, expert tax advisors.

Strategic relevance

Adverse changes in the tax regimes in the 
jurisdictions in which the Group operates, 
or a significant tax assessment, may 
impact our profitability and cash position.

Link to strategic objective: 1,2 & 3

Taxes
Chief Financial Officer and Director  
of Tax, Treasury and Insurance

Risk category

 Commercial
 Legal and regulatory
 Financial

Impact: Medium 
Likelihood: High

Oversight: Audit Committee

Principal Risks continued

Principal Risk/Uncertainty

Effective execution of BetMGM’s 
strategy in the US is key to the Group’s 
growth forecasts. Ineffective execution 
of the strategy may impact the Group’s 
ambition of leadership in the US and 
opportunities for NGR growth in already 
regulated states and new states as 
they regulate.

How we manage and mitigate the risk

An experienced management team has 
been established within BetMGM which 
has extensive experience of both the US 
and the betting and gaming industry. 
This local management team has been 
supplemented by an experienced Board 
of industry and US specialists from both 
Entain and MGM Resorts. 

In addition, the BetMGM business has 
access to the specialist resources in 
its parent entities as well as leading 
professional advisers. This structure 
is intended to ensure that BetMGM 
has every chance of success in the 
US, a market in which it has already 
established itself as one of the market 
leaders and fastest growing operators.

Strategic relevance

Ineffective execution of the US strategy 
could impact the Group’s growth 
ambitions and the efficiency of the 
deployment of capital.

Link to strategic objective: 1

BetMGM and US Strategy 
Chief Financial Officer and 
Chief Operating Officer

Risk category

 Strategic
 Commercial
 Financial

Impact: High 
Likelihood: Low

Oversight: Board
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Principal Risk/Uncertainty

The Group is subject to certain 
arrangements intended to support the 
customer offering. Examples are the 
horseracing and the voluntary greyhound 
racing levies, data and content supply, 
and the provision of marketing services. 
The combined cost of these third-party 
services is material and they collectively 
have a significant impact on the 
profitability for the business globally.

A number of the contracts that underpin 
the provision of third-party services 
are under negotiation at any one time. 
The pricing of these services is also 
subject to inflationary cost increases 
and can also be volatile based on the 
changeable business environment that 
many of our suppliers operate.

How we manage and mitigate the risk

Senior management engages regularly 
with the relevant trade associations 
and the principal bodies of sport and 
event industries with regard to sports 
rights payments, including the statutory 
horse racing levy, animal welfare and 
other issues.

Across the wider supplier base, a central 
procurement function and cost oversight 
processes exist to ensure that pricing is 
effectively controlled both at contract 
stage and on an ongoing basis.

Strategic relevance

Material increases in the cost of 
content may increase the operating 
costs at higher than anticipated levels 
impacting profits.

Link to strategic objective: 2

Increased  
Cost Of Product
Chief Operating Officer

Risk category

 Commercial
 Financial

Impact: Medium 
Likelihood: Medium

Oversight: Board

Principal Risk/Uncertainty

Safer betting and gaming is at the centre 
of everything that Entain does. It is the 
cornerstone of our Sustainability Charter, 
and our most material ESG issue is to 
ensure the highest possible levels of 
player safety and protection. Failure to 
adequately protect our customers could 
impact our ability to offer products and 
build a sustainable business. 

How we manage and mitigate the risk

We know that only a responsible 
business can be a sustainable one 
which is why we continue to invest in 
our Sustainability Charter as detailed on 
page 40 of the Report. 

One of the key pillars of this charter is 
our Advanced Responsibility and Care™ 
(“ARC™”) programme. ARC™ is an 
intelligent and innovative platform that 
uses behavioural insight and research, 
data science and analytics to assess risk 
in play, enabling us to identify, interact 
and intervene early with customers, 
who show signs of gambling-related 
harm. This is coupled with a range of 
initiatives in the area of player protection, 
including a $5m academic research 
partnership with the Harvard Medical 
School, to understand the causes and 
consequences of problem gambling, 
and donating up to 1% of our GGY to the 
treatment of gambling related issues. 

Strategic relevance

The Entain strategy is founded on having 
a sustainable business which provides 
an entertaining and safe environment 
for customers to enjoy our products. 
An inability to adequately protect our 
customers would fundamentally impact 
our ability to achieve our strategic goals. 
These include being the most responsible 
operator, taking a scientific led approach 
to player protection and only operating in 
regulated markets by the end of 2023. 

Link to strategic objective: 6

Safer Betting and Gaming
Chief Executive Officer

Risk category

 Operational
 Reputational
 Commercial
 Financial

Impact: High 
Likelihood: Medium

Oversight: ESG Committee
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Key: Risk increased Risk decreased Risk static New risk

Principal Risks continued

Principal Risk/Uncertainty

Failure to meet the requirements of 
the various domestic and international 
rules and regulations relating to the 
health and safety of our employees and 
our responsibilities and commitments 
towards customers and communities 
could expose the Company to material 
civil, criminal and/ or regulatory action 
with the associated financial and 
reputational consequences. 

How we manage and mitigate the risk

Entain’s Retail and digital businesses have 
numerous policies and procedures in place. 
Annual training and communication plans 
to all staff within these segments, as well 
as specific communications to staff across 
the wider Group continue to take place. 

The Group’s ESG Committee also oversee 
all aspects of Health, Safety, Security and 
Environmental (“HSSE”) practices. 

We provide a caring and supportive 
environment for our colleagues and take 
their welfare seriously. 

In addition to Private Medical support 
available for many colleagues, we provide 
mental health support for our people 
via our global employee assistance 
programme, wellbeing app and various 
wellbeing initiatives run throughout 
the year.

As a large corporate we also recognise our 
impact on society and local communities 
and as part of the Entain Foundation we 
have committed to donating £100m over 
five years to 2025. 

Strategic relevance

Breaches in the Group’s HSSE and safer 
gambling policies could lead to criminal, 
civil and or regulatory sanctions, along 
with significant reputational damage and 
negative implications on employee morale 
and customer goodwill.

Failure to protect our customers and 
employees may result in Entain not 
achieving our strategic aim of being a 
responsible operator or the best place to 
work. Not only will this lead to a reduction 
in the quality of colleagues but also our 
abilities to recruit and retain the talent of 
the future. 

Link to strategic objective: 6 & 8

Health, Safety & Wellbeing of Customers,  
Communities and Employees
Retail Managing Director, Chief People Officer and Chief Governance Officer

Risk category

 Operational
 Reputational
 Strategic

Impact: Medium 
Likelihood: Low

Oversight: ESG Committee

Principal Risk/Uncertainty

The Group may experience significant 
losses as a result of a failure to determine 
accurately the odds in relation to any 
particular event and/or any failure of its 
price risk management processes.

How we manage and mitigate the risk

The Group has some of the leading 
expertise in trading liability management 
and the Group’s trading team has 
developed the skills and systems 
to be able to offer a wide range of 
betting opportunities.

Events are priced in order to achieve an 
average return to the bookmaker over 
a large number of events and therefore, 
over the long term.

The Group’s gross win percentage has 
remained fairly constant in recent years. 
Executive management monitor the 
gross win margin on a daily basis in 
order to ensure the long-term targets 
are achieved.

Strategic relevance

A run of customer favourable results 
or a mismanagement of the trading 
book could significantly impact the 
Group’s profitability.

Link to strategic objective: 2

Trading, Liability and 
Pricing Management
Chief Operating Officer

Risk category

 Commercial
 Operational
 Strategic

Impact: Medium 
Likelihood: Medium

Oversight: Audit Committee
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Principal Risk/Uncertainty

Whilst the Group operates out of a 
number of geographical locations, there 
are a number of key sites which are 
critical to the day-to-day operations of 
the Group, including our offices in Central 
London, Gibraltar, Vienna, Hyderabad, 
Australia, Italy, Ireland and Manila. 
Disruption in any of these locations could 
have an impact on operations.

How we manage and mitigate the risk

Business continuity plans and 
arrangements for off-site data storage, 
alternative system availability and 
remote working for key operational 
colleagues and senior management have 
been tested to certain extents throughout 
the Covid-19 pandemic and continue to 
be subject to ongoing review.

Strategic relevance

Loss of a key location could impact 
the Group’s ability to offer product to 
its customers impacting its ability to 
generate revenues.

Link to strategic objective: 2

Loss Of Key Locations
Chief Operating Officer

Risk category

 Operational

Impact: Medium 
Likelihood: Low

Oversight: ESG Committee

Principal Risk/Uncertainty

Further waves of pandemic affecting 
individual countries or continents 
resulting in the closure of all or part of 
our Retail estate or the cancellation/
postponement of major sporting events, 
eg football, horse racing which may result 
in financial losses, service outage or an 
inability to protect our colleague’s well-
being. 

How we manage and mitigate the risk

At various points through 2021 and 
into 2022, the Group has been able to 
enact its plans to move the majority of 
its colleagues to home working without 
any loss of service (excluding Retail 
closures) despite the announcement of 
worldwide lockdowns.

Through its diverse product and 
geographic offering, the business has 
been able to leverage its business model 
to quickly respond to changing customer 
needs and therefore maintain strong 
trading throughout. The Group continues 
to monitor the risks in each of its local 
operations both on trading and the health 
& safety of its colleagues, the latter of 
which is our number one priority.

Strategic relevance

Closure of our retail shops or the 
cancellation of sporting events may result 
in financial losses, our ability to generate 
revenues and affect overall profitability.

Link to strategic objective: All objectives

Pandemic
Chief Executive Officer, Chief Operating 
Officer and Chief Financial Officer

Risk category

 Operational
 Financial
 Commercial

Impact: Medium 
Likelihood: High

Oversight: Board

Principal Risk/Uncertainty

The people who work within Entain are 
pivotal to the success of the Company 
and our failure to attract or retain key 
individuals may impact our ability to 
deliver on our strategic goals.

How we manage and mitigate the risk

Building on the successful launch of 
our award-winning employer brand, 
our People Strategy focusses our 
efforts on securing and retaining the 
best talent, providing a market leading 
working environment and the best 
employee experience. 

Our talent management and reward and 
recognition programmes are continually 
assessed through a number of regular 
colleague feedback mechanisms and 
external benchmarking.

Strategic relevance

A pre-requisite to achieving all of the 
strategic priorities is ensuring we 
have the right people with the right 
skills, deployed within the right area of 
the business. Failing to recruit/retain 
the best people could significantly 
impact the Group achieving all of its 
strategic objectives.

Link to strategic objective: 8

Recruitment and Retention  
of Key Employees
Chief People Officer

Risk category

 Operational

Impact: Medium 
Likelihood: Low

Oversight: Board
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In accordance with provision 31 of the 2018 Corporate Governance 
Code, the Board and Directors have completed an assessment 
of the prospects and viability of the Entain Holdings PLC Group 
over a longer period than the 12 months required by the “Going 
Concern” provision.

The Directors have concluded that three years was an appropriate 
period for assessment, as this is aligned to the Group’s strategic 
planning process and is considered to be the period for which 
reliable estimates can be made for variations in both industry 
and customer dynamics, regulatory change, technological 
advancements and the economic backdrop in the betting and 
gaming industry taking into account the changing landscape as 
a result of the Covid-19 pandemic.

The objectives of the strategic planning process are to further 
develop the businesses understanding of the markets in which 
it operates, assess the risks and opportunities facing the 
business and develop a Group-wide strategy and associated 
financial forecasts.

The Directors have utilised these strategic forecasts, the 2022 
Board approved budget and the current financial position of 
the Group to assess the potential impact on viability of certain 
severe, but plausible, “risk events” arising which represent the 
crystallisation of the Group’s principal risks and uncertainties as 
identified on pages 81 to 85 of this Annual Report. The assessment 
conducted considered the Group’s revenue, EBITDA, operating 
profits, cash flows, risk management and controls, its current debt 
maturity and anticipated refinancing profile and mitigating actions 
should baseline assumptions change.

The financial impact of the identified risk events has been assessed 
both individually and in combination and include:

 The impact of a significant change in the Group’s duty profile, 
including further changes in gaming taxes in key geographies

 Significant changes in the regulatory environment including 
gaming restrictions in key markets, further focus on AML 
legislation in the UK by the Gambling Commission and breaches 
in data privacy regulations

 Cyber security failings, and major disruption in supplier/
customer contracts

 Downturn in trading as a result of a failure to protect customers 
and/or retain key staff

The Directors have also performed reverse stress tests to assess 
the level of liquidity and covenant headroom in the underlying 
forecasts as well as considering the potential impacts of Brexit in 
forming their view on viability.

Based on the results of this analysis and the mitigating actions 
available to the business, the Directors confirm that they have a 
reasonable expectation that the Company will be able to meet its 
liabilities as they fall due over the three-year assessment period to 
December 2024.

Viability Statement 
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