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NOT FOR PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD 

CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION. This presentation has been prepared by 

GVC Holdings PLC (ñGVCò).  This presentation includes statements that are, or may be deemed to be, ñforward-looking statementsò. These 

forward-looking statements can be identified by the use of forward-looking terminology, including the terms "believes", "estimates", "anticipates", 

"expects", "intends", "plans", "goal", "target", "aim", "may", "will", "would", "could" or "should" or, in each case, their negative or other variations or 

comparable terminology. These forward-looking statements include all matters that are not historical facts. By their nature, forward-looking 

statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future and 

may be beyond GVCôs ability to control or predict, and future events and circumstances can cause results and developments to differ materially 

from those anticipated. Nothing in this presentation should be construed as a profit forecast. Forward-looking statements are not guarantees of 

future performance and hence may prove to be erroneous. Other than in accordance with its legal or regulatory obligations (including under the 

Market Abuse Regulation (596/2014), the Listing Rules, the Disclosure Guidance and Transparency Rules and the Prospectus Rules), GVC does 

not undertake any obligation to update or revise publicly any forward-looking statement, whether as a result of new information, future events or 

otherwise. 

 

No representation or warranty (express or implied) of any nature is given nor is any responsibility or liability of any kind accepted by GVC or any of 

its directors, officers, employees, advisers, representatives or other agents, with respect to the truthfulness, completeness or accuracy of any 

information, projection, representation or warranty (express or implied), omissions, errors or misstatements in this presentation, or any other written 

or oral statement provided. Nothing contained in this presentation is intended to constitute an invitation or inducement to engage in investment 

activity for the purposes of the prohibition on financial promotions in section 21 of the UK Financial Services and Markets Act 2000. In making this 

presentation available, GVC makes no recommendation to buy, sell or otherwise deal in shares of GVC or in any other securities or investments 

whatsoever and you should neither rely nor act upon, directly or indirectly, any of the information contained in this presentation in respect of any 

such investment activity. Any recipients of this presentation outside the UK should inform themselves of and observe any appl icable legal or 

regulatory requirements in their jurisdiction, and are treated as having represented that they are able to receive this presentation without 

contravention of any law or regulation in the jurisdiction in which they reside or conduct business. In particular, the securities referred to in this 

presentation have not been and will not be registered under the U.S. Securities Act of 1933 and may not be offered, sold or transferred within the 

United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act of 

1933. By accepting this presentation, you agree to be bound by the foregoing provisions, limitations and conditions. 
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Disclaimer 
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Introduction 

Kenneth Alexander 
Chief Executive 
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Purpose of today:  

Â Provide an understanding 
of the unique GVC 
operating model 

Â Update on specific areas 
of the business 

Â Introduce a selection of 
key management 

Schedule 
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Topic Presenter Time 

Introduction Kenneth Alexander (CEO) 13:30 ï 13:45 

Integration, Technology and Product Shay Segev (Co-COO) 13:45 ï 14:05 

GVC Brands 
Adam Lewis (CMO ï GVC Brands) 

Stephan Heilmann (Head of bwin Germany) 
14:05 ï 14:30 

UK Online and UK Retail Andy Hornby (Co-COO) 14:30 ï 14:55 

Break 

US 
Adam Greenblatt (CEO ï US) 

Matt Prevost (CMO ï US) 
15:10 ï 15:35 

Regulation and  

Responsible Gambling 

Rob Hoskin (Group Director of Legal & Regulation) 

Grainne Hurst (Director of Responsible Gambling) 
15:35 ï 15:55 

Australia Jason Scott (CEO ï Australia) 15:55 ï 16:15 

Financials Rob Wood (CFO) 16:15 ï 16:20 

Wrap-up Kenneth Alexander (CEO) 16:20 ï 16:25 

Q&A 16:25 ï 17:05 

Drinks and Canapes 
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Overview 

Å A global online-led business of scale ï operating in over 20 countries 

 

Å Operating in high growth markets within a high growth sector 

 

Å Highly effective operating model ï proprietary technology, cutting-edge marketing, 

local execution and entrepreneurial culture 

 

Å Well placed for regulatory change 

 

Å Committed to leading the industry on safer gambling 

 

Å Very strong track record of delivery 

 

Å Strong trading year-to-date  

 

Å Better than expected TR impact (+£15m improvement in Group EBITDA from 2020 

onwards) and synergy phasing acceleration (+£15m improvement in Group EBITDA   

in 2020) 



A truly global operator in a high growth sector 

6 1  FY18 Proforma      3  Excluding corporate costs 

2  Based on FY18 Proforma figures adjusted for the fully mature Triennial Review impact 4  Other represents 0.4% of total EBITDA excluding corporate costs 

   2004                                            2009                         2012/13                            2016                             2018 

IPO of 

CasinoClub 

Acquisition of 

Betboo 

Acquisition of 

Sportingbet 

Acquisition of 

bwin.party 
Acquisition of Ladbrokes 

Coral and establishment 

of 50/50 JV with MGM 

The business now1:   Largest online-led sports-betting and gaming business ï a global operator 

2018 Proforma 

Underlying 

EBITDA2,3,4 

Online 

(Worldwide) 

UK Retail JV with MGM (from 2019) 

              

European Retail 

Å NGR £1,915.1m 

Å EBITDA £485.7m 

 
Å Ex-UK NGR 64% 

 

Å 19 well established B2C  

sports and gaming brands 

 

Å NGR £1,328.0m 

Å EBITDA £251.7m 

 
Å #1 operator in UK retail  

 

Å Market leading multi-channel 

offering 

Å NGR £278.8m 

Å EBITDA £65.4m 
 

Å Italy #3 retail with strong 

multi-channel presence  

Å Belgium #1 retail   

Å Ireland #3 retail     

 

Å Included in Online division 

below EBITDA 

 

 

 

72.9% 17.4% 9.3% 

GVC Overview 
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Highly effective operating model 

VISION 

STRATEGIC 

IMPERATIVES 

GOALS 

KEY ENABLERS 

VALUES 

TO BE THE WORLDôS LARGEST  

SPORTS-BETTING AND GAMING BUSINESS  

SCALE 
GEOGRAPHIC 

DIVERSIFICATION + 

MARKET LEADING 

ORGANIC GROWTH 
M&A + 

TECH PRODUCT BRANDS MARKETING PEOPLE + 

A PASSION FOR DELIVERING SUPERIOR CUSTOMER 

EXPERIENCE AND A TOTAL COMMITMENT TO SOCIAL 

RESPONSIBILITY AND SAFER GAMBLING 

LOCAL EXECUTION 

+ + + 

Strategic Overview 
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Operational Structure 

1  JV with MGM Resorts 

CEO 
Kenneth Alexander 

Ladbrokes Coral Brands 
Andy Hornby 

Technology, Product, Trading and Customer Operations 

Shay Segev 

Regulation and Responsible Gambling 
Rob Hoskin 

US1 
Adam Greenblatt 

GVC Brands 
Adam Lewis 



9 1   Latest annual revenue figures at 2018 average annual exchange rates as per Bloomberg: GBP/USD 1.335, GBP/EUR 1.1302, GBP/SEK 11.5948; bet365 YE 31Mar18 

2   Revenues on a proforma basis 

3   GVC FY18 Proforma NGR adjusted for the fully mature Triennial Review impact is £3.3bn  

 

The largest online-led sports-betting and gaming operator in the world 

Scale 

2.7 

1.9 1.9 
1.6 

0.9 
0.7 0.7 

0.5 0.4 0.3 

Bet365 GVC Stars Group PPB Kindred Playtech William Hill Betsson 888 Jackpotjoy

2018 Full Year Online Net Revenue1 
(£bn, last reported) 

2 [2] 2 

2.7 

1.6 

0.7 0.7 

0.9 

0.5 0.4 0.3 

0.3 

0.9 
0.7 

GVC Bet365 Stars Group PPB William Hill Playtech Kindred Betsson 888 Jackpotjoy

2018 Full Year Total Net Revenue1 
(£bn, last reported) 3.6 

1.9 1.9 

1.6 
1.4 

Retail 

1.6 

Online 

1.9 

2,3 2 2 

Retail 
Retail 

Retail 

Online Online 

Online 
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Operating in a high growth sector and in high growth markets 

High Growth Markets in a High Growth Sector 

27.2 

29.8 

32.9 

36.4 

40.0 

43.5 

46.8 

2014 2015 2016 2017 2018e 2019e 2020e

Global Online Gross Gaming Revenue Growth (£bn) 
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The sector has a very long runway for online growth 

High Growth Markets in a High Growth Sector 

3% 6% 10% 9% 

43% 

13% 16% 
10% 

18% 
9% 11% 

6% 6% 
13% 

52% 

9% 

2018 Estimated Online Penetration % 
 

89.3 

64.3 

36.8 

16.5 15.2 13.9 12.6 
10.1 9.3 8.3 7.7 
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GVC present online 
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Highly diversified global operator with a long history of operating in our territories ï we know our markets ñinside-outò 

Geographic Diversification and Local Execution 

1 Crystalbet acquired on 1 April 2018 

36% 

15% 9% 

7% 

2018 Online 
NGR 

Years operating online in main markets 

UK >20 years 

Germany >20 years 

Australia >7 years 

Italy >10 years 

Austria >20 years 

Netherlands >10 years 

Spain >10 years 

Brazil >10 years 

Greece >10 years 

Georgia >8 years 
1 
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Proven track record in delivering value from successful M&A 

M&A 

Target identification 

Å Dedicated M&A team 

Å Global brands and presence create a rich flow of opportunities 

Å Strategically disciplined 

 

Optimal deal structures 

Å Highly flexible approach 

Å Innovative deal structures 

Å Partnership approach ï a platform for entrepreneurial businesses 

 

Successful execution 

Å Improving growth in acquired businesses 
Å Synergy delivery 

Å System migration 

 

 

Å Successful integration of people and cultures 

Å Brand revitalisation 

Å Retaining top talent 
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Well-established brands increase marketing efficiency and create barriers to entry 

Brands 
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Vast majority of online revenues are generated in fast growing, regulated and taxed markets 

Quality of Earnings 

Source: H2GC 

1 Sports-betting and gaming duty or equivalents 

% of GVC FY18 Online NGR in countriesé 

éif taxed, 

then are 

taxed1 at 15% 

or more 

éthat are 

either 

regulated, 

regulating  

and/or taxed 

éwhere the 

online market 

is growing 

>5% pa 

éwhere GVC 

is growing 

>10% pa 

éwith online 

penetration 

currently less 

than 20%   

(ex UK) 

92% 90% 
95% 98% 

81% 
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Diversification significantly reduces gross win margin volatility 

Revenues are well diversified by product, with football revenues spread over multiple leagues and bet type 

Group Online NGR Product Splits (2018) 

 ̧ Casino & Games 45% 

 ̧ Poker 5% 

 ̧ Bingo 3% 

 ̧ Other 3% 

 ̧ Football Prematch  9% 

 ̧ Football BiP  12% 

 ̧ Horse Racing  12% 

 ̧ Tennis Prematch  1% 

 ̧ Tennis BiP  4% 

 ̧ Other Sports Prematch  2% 

 ̧ Other Sports BiP  4% 

Gaming 

56% 
Sports 

44% 

Football by 

League 

 ̧ World Cup  9% 

 ̧ Premier League  8% 

 ̧ Spanish La Liga  5% 

 ̧ UEFA Competitions 5% 

 ̧ German Bundesliga 4% 

 ̧ Italian Serie A 3% 

Remainder 

includes other 

leagues  

each <3% 

Remainder 

includes other 

bet types 

each <3% 

 ̧ Match Betting 36% 

 ̧ Number of Goals 34% 

 ̧ Team Goals 6% 

 ̧ Double Chance 3% 

Football by 

Bet Type 

Quality of Earnings: Product Diversification 
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Decisive action to improve player protection ï we have a plan and are making good progress 

Our Approach to Responsible Gambling 

Increase in GVC funding for research, education  
and treatment from 0.2% to 1% of UK GGR  

(£4m to £20m) by 2022 

Industry-wide ban on UK TV sports-betting adverts 
(excluding horse racing) at any time of the day 

Provide blocking software to customers  
free of charge 

Setting up an independent trust to fund 
 treatment centres across the UK 

Working together as an industry Working with regulators 
Applying learnings 
across territories 

Sustainable and effective player protection framework 

GVC call for action in the UK 

Changing the narrative 
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Key Messages 

GVC is a truly global operator, gaining market share in all major territories 

Continued outperformance is driven by operational excellence 

The GVC operating model is highly effective and is a sustainable 

competitive advantage; we are exceptionally well placed for future growth 
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Integration, 
Technology & 
Product 
Shay Segev 
Co-COO 
 

GVC Holdings PLC | Capital Markets Day | 16 May 2019  
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Introduction 

Picture 
Shay Segev 
Co-COO 

Agenda 
- Integration update 
- Technology 
- Product development 

13 years within  

the online  

gaming sector 

Joined  

GVC as COO  

in February 2016 

Previously  

Chief Strategy Officer  

Gala Coral 

 

Previous sector roles 

include: 

Å Playtech - COO 

Å Videobet - CEO 
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Key Messages 

Integration progressing well and driving business performance; 

accelerated platform migrations will unlock value 

Leading product range continuously enhanced and deployed across 

brands and territories 

Proprietary technology platform is a unique competitive advantage and 

growth driver 

KEY ENABLERS 
(Covered in this section) 

TECH PRODUCT BRANDS MARKETING PEOPLE + 

LOCAL EXECUTION 

+ + + 



Track record of highly effective integrations using a proven process 
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Proven Integration Approach 

Clear Targets Solid Structure Rigorous Execution 

Â Integration always focused on revenue growth and efficiency improvements, not just cost synergies 

Â Delivered multiple successful integrations 

Â Significant experience in delivering technology/platform migrations  

ï23 successful platform migrations over last six years 

ï20m customers migrated to GVC platform without incident 

Â Holistic integration approach drives performance improvements e.g. 

ï2016: bwin.party turnaround delivered £125m synergies while accelerating growth 

ï2019: Foxy Bingo migration to GVC platform (Nov 2018) - six months later +40% monthly YoY NGR growth 

Â Proven approach: 

 

 

Â Define end-state 
operating model 

Â Manage by KPIs  

Â Focus on quick wins 

Â Financial transparency  

Â Executive focus  

Â Pragmatic decision  
making 

Â Strong people 

Â Clear ownership 

Â Lean and effective 
governance process 



Integration progressing well without disrupting growth; accelerated £15m platform migration synergy in 2020 

23 

Ladbrokes Coral Integration: Status Update 

Delivering run-rate of £130m cost synergies and at least £30m capex synergies by 2021 

Â Ladbrokes Coral brands growth boosted by immediate improvements in product, platform and operations 

Â Focus on technology integration and preparation of online business migration; Playtech agreement provides flexibility 

Â Detailed integration plans in place for all other areas 

Â All synergy targets delivered to date; accelerated £15m platform migration synergy in 2020 (2020 total now c£72m) 

Main Integration Areas 

Technology  
and Product 

Marketing Operations 

 

Corporate   
(HR, Finance, Facilities, etc.) 


