OFFER TO THE SHAREHOLDERS OF ENLABS AB

Financial Adviser:
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Important information
General
Entain plc (LSE:ENT) (formerly known as GVC Holdings plc) has, through its wholly-owned subsidiary Bwin Holdings (Malta) Limited (a private limited liability
company domiciled in Malta) (“Entain”), made a public offer for all shares in Enlabs AB, with corporate registration number 556685-0755 (“Enlabs” or the
“Company”), in accordance with the conditions set out in this offer document (the “Offer”).
The Offer, as well as the agreements entered into between Entain and the shareholders in Enlabs as a result of the Offer, shall be governed and construed in accordance
with substantive Swedish law. Any dispute regarding the Offer or such agreements, or which arises in connection therewith, shall be settled exclusively by Swedish
courts, and the City Court of Stockholm (Sw. Stockholms tingsrätt) shall be the court of first instance.
Takeover rules for certain trading platforms adopted by the Swedish Governance Board (the “Takeover Rules”) and the Swedish Securities Council’s (Sw.
Aktiemarknadsnämnden) statements and rulings regarding interpretation and application of the Takeover Rules, including, where applicable, the Swedish Securities
Council’s interpretation and application of the formerly applicable Rules on Public Offers for the Acquisition of Shares issued by the Swedish Industry and Commerce
Stock Exchange Committee (Sw. Näringslivets Börskommitté) are applicable to the Offer.
The offer document has not been reviewed or approved by The Swedish Financial Supervisory Authority (Sw. Finansinspektionen) in accordance with the regulations
in Chapter 2 § 3 of the Swedish Act on Public Takeovers on the Stock Market (Sw. lag (2006:451) om offentliga uppköpserbjudanden på aktiemarknaden) or Chapter
2a § 9 of the Swedish Financial Instruments Trading Act (Sw. lagen (1991:980) om handel med finansiella instrument).
The information in the offer document is intended to be accurate, although not complete, only as of the day of the announcement of the offer document. It is not implied
that the information has been or will be accurate at any other time. The information in the offer document is provided solely with respect to the Offer and is not permitted
to be used for any other purpose. The information regarding Enlabs on pages 19–59 in the offer document has been reviewed by the Independent Bid Committee of
Enlabs. Entain does not guarantee and takes no responsibility for the information included herein with respect to Enlabs nor does it provide any confirmation that such
information is accurate and complete, other than as according to applicable law. No information in the offer document has been reviewed or audited by Enlabs’ auditor.
The figures reported in the offer document have been rounded as appropriate. This implies that some tables may not sum up correctly. All information in the offer
document regarding shareholdings in Enlabs is based on 69,924,433 outstanding shares in Enlabs.

Forward-looking information
Statements in the offer document relating to future status or circumstances, including statements regarding future performance, growth and other trend projections and
other benefits of the Offer, are forward-looking statements. These statements may generally, but not always, be identified by the use of words such as “anticipates”,
“intends”, “expects”, “believes”, or similar expressions. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and
depend on circumstances that will occur in the future. There can be no assurance that actual results will not differ materially from those expressed or implied by these
forward-looking statements due to many factors, many of which are outside the control of Entain and Enlabs.
Any forward-looking statements made herein speak only as of the date on which they are announced. Except as required by the Takeover Rules or applicable law or
regulations, Entain expressly disclaims any obligation or undertaking to publicly announce updates or revisions to any forward-looking statements contained in the offer
document to reflect any change in expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. The
reader should, however, consult any additional disclosures that Entain or Enlabs have made or may make.
Offer restrictions
The offer document is not an offer, whether directly or indirectly, in Australia, Canada, Hong Kong, Japan, New Zealand or South Africa or in any other jurisdictions
where such offer pursuant to legislation and regulations in such relevant jurisdictions would be prohibited by applicable law (the “Restricted Territories”).
Shareholders not resident in Sweden who wish to accept the Offer must make inquiries concerning applicable legislation and possible tax consequences. Shareholders
should refer to the offer restrictions included in the section “Offer restrictions” on pages 63–64.
Shareholders in the United States of America should also refer to the section “Offer restrictions – United States of America” on pages 65–66.
The offer document has not been produced by, and has not been approved by, an “authorised person” for the purposes of section 21 of the Financial Services and
Markets Act 2000 (“FSMA”). The communication of this offer document to persons in the United Kingdom is exempt from the restrictions on financial promotions in
section 21 FSMA on the basis that it is a communication by or on behalf of a body corporate which relates to a transaction to acquire shares in a body corporate and
the object of the transaction may reasonably be regarded as being the acquisition of day to day control of the affairs of that body corporate within article 62 (sale of a
body corporate) of the FSMA 2000 (Financial Promotion) Order 2005
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THE OFFER IN BRIEF
Consideration:

SEK 40 in cash for each share in Enlabs1)

Acceptance period:

21 January 2021 – 18 February 2021

Expected settlement date:

On or around 2 March 2021

1)
If Enlabs pays dividends or makes any other distributions to Enlabs shareholders, for which the record date occurs prior to the settlement
of the Offer, the price under the Offer will be reduced accordingly.
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OFFER TO THE SHAREHOLDERS IN ENLABS
Introduction
On 7 January 2021, Entain plc (LSE:ENT) (formerly known as GVC Holdings plc), through its wholly-owned
subsidiary Bwin Holdings (Malta) Limited (“Entain”) announced a recommended cash offer to the shareholders
of Enlabs AB (publ) (“Enlabs” or the “Company”) to tender all their shares in Enlabs to Entain (the “Offer”).
The shares in Enlabs are listed on Nasdaq First North Growth Market.

Consideration
The shareholders of Enlabs are offered SEK 40 in cash per share in Enlabs.
Should Enlabs, prior to the settlement of the Offer, distribute dividends or in any other way distribute or transfer
value to its shareholders, the consideration in the Offer will be adjusted accordingly.
No commission will be charged in respect of the settlement of the Enlabs shares tendered to Entain under the
Offer.

Premiums
The price of the Offer represents a premium of1:
−

approximately 42.3% compared to the volume-weighted average price of SEK 28.12 per Enlabs
share on Nasdaq First North during the last 180 trading days prior to the announcement of the Offer;

−

approximately 15.6% compared to the volume-weighted average price of SEK 34.61 per Enlabs
share on Nasdaq First North during the last 90 trading days prior to the announcement of the Offer;
and

−

approximately 1.1% compared to the closing price of SEK 39.55 per Enlabs share on Nasdaq First
North on 5 January 2021, which was the last trading day prior to the announcement of the Offer

Total value of the Offer
The total value of the Offer, based on all 69,924,433 outstanding shares in Enlabs, amounts to approximately
SEK 2.80 billion.

Financing of the Offer
The Offer is not subject to any financing condition. Entain plc has undertaken to finance the consideration under
the Offer through available cash resources.

Conditions of completion
The completion of the Offer is conditional on the satisfaction or waiver of the conditions set out in section
“Terms and conditions – Conditions to the Offer”.

Statement from the Independent Bid Committee of Enlabs and fairness
opinion
Niklas Braathen is the sole board member of Erlinghundra AB (an entity that is controlled by Niklas Braathen’s
family), and Christian Haupt is a part-owner of Atletico Nordic B.V. Entain has been informed by Enlabs that as
a result of Erlinghundra AB’s and Atletico Nordic B.V.’s undertakings to accept the Offer, an Independent Bid
Committee consisting of the remaining board members was appointed on 6 January 2021 (the “Independent Bid
Committee”) and has since handled questions relating to the Offer. For more information about the acceptance

1

Source for Enlabs’ share prices: Nasdaq First North Growth Market
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undertakings, please refer to “Undertakings to accept the Offer and certain other contractual arrangements”
below.
The Independent Bid Committee of Enlabs has assessed the Offer and unanimously resolved to recommend to
the shareholders of Enlabs to accept the Offer, which has been announced by Enlabs in a press release.
The Independent Bid Committee has retained Mangold Fondkommission AB (“Mangold”) to provide a
valuation opinion (a so-called fairness opinion) regarding the Offer. According to the fairness opinion, the Offer
is fair for Enlabs’ shareholders from a financial point of view. The recommendation from the Independent Bid
Committee and the provided fairness opinion are included in this offer document.

Entain’s shareholding in Enlabs
At the time of this offer document, neither Entain nor any closely related companies or closely related parties
own any shares or financial instruments that give financial exposure to Enlabs’ shares, nor has Entain acquired
or agreed to acquire any shares in Enlabs or any financial instruments that give financial exposure to Enlabs’
shares during the six months preceding the announcement of the Offer.
Entain may acquire, or enter into arrangements to acquire, shares in Enlabs outside the Offer. Any acquisitions
made or arranged will be in accordance with the Takeover Rules and will be disclosed in accordance with
applicable rules.

Undertakings to accept the Offer and certain other contractual
arrangements
The shareholders set out below have provided irrevocable undertakings to Entain to accept the Offer. In
aggregate, such shareholders hold 29,528,370 Enlabs shares, corresponding to approximately 42.2% of the
shares and votes in Enlabs. The undertakings are conditional only on the Offer being declared unconditional on
or before 17 May 2021.
SHAREHOLDER

NUMBER OF SHARES

Erlinghundra AB
Atletico Nordic B.V.
Anders Tangen
Filip Andersson
TNGN Invest AB
Jan Ove Tangen
Norrlandet Invest AB
Total

13,772,207
11,281,429
2,435,283
1,418,451
300,000
250,000
71,000
29,528,370

PERCENTAGE OF CAPITAL AND
VOTING RIGHTS
19.7%
16.1%
3.5%
2.0%
0.4%
0.4%
0.1%
42.2%

Erlinghundra AB has further undertaken, subject to the Offer being declared unconditional, to invest EUR 15
million into shares in Entain plc within four months of receipt of the payment of the consideration under the
Offer. Erlinghundra AB has agreed not to sell or otherwise dispose of such shares prior to 31 December 2023.
These undertakings have been agreed in connection with Entain’s intention, subject to completion of the Offer,
to retain the services of Niklas Braathan, the current chairman of the board of Enlabs, to develop the Entain
group’s operations in the Baltic and Nordic regions and its expansion into parts of Eastern Europe. The
remuneration that Niklas Braathen is expected to receive under these arrangements would be consistent with the
remuneration packages of senior executives of the Entain corporate group in accordance with Entain plc’s
remuneration policy.
The Swedish Securities Council (Sw. Aktiemarknadsnämnden) has in its statement AMN 2021:01 confirmed that
the above contractual arrangements are in compliance with the Takeover Rules.

Treatment of holders of warrants
The Offer does not include warrants issued by Enlabs and acquired by employees under the incentive program
implemented by Enlabs. Entain will offer the holders of such warrants a fair treatment in connection with the
Offer.
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Due diligence
Entain has conducted a confirmatory due diligence review of Enlabs in connection with the preparation of the
Offer. In connection with such review Entain has received certain preliminary financial information concerning
the performance of Enlabs during fourth quarter 2020. The board of Enlabs announced this information in a
separate press release in connection with the offer announcement. The press release has been included in this
offer document.

Approvals from authorities
The completion of the Offer is conditional upon receipt of all necessary regulatory, governmental or similar
clearances, approvals and decisions, including from competition authorities and gaming authorities, in each case
on terms which, in Entain’s opinion, are acceptable. Entain has initiated the work on filings of the transaction in
relevant jurisdictions. Entain expects that relevant clearances will be given prior to the end of the acceptance
period. If the relevant authorities would require more time in respect of their review than what Entain has
expected, Entain may extend the acceptance period.

Applicable law and disputes
The Offer, as well as the agreements entered into between Entain and the shareholders in Enlabs as a result of the
Offer, shall be governed and construed in accordance with substantive Swedish law. Any dispute regarding the
Offer, or which arises in connection therewith, shall be settled exclusively by Swedish courts, and the Stockholm
District Court (Sw. Stockholms tingsrätt) shall be the court of first instance. The Takeover Rules and the
Swedish Securities Council’s (Sw. Aktiemarknadsnämnden) statements and rulings regarding interpretation and
application of these rules, including, where applicable, the Swedish Securities Council’s interpretation and
application of the formerly applicable Rules on Public Offers for the Acquisition of Shares issued by the
Swedish Industry and Commerce Stock Exchange Committee (Sw. Näringslivets Börskommitté), are applicable
to the Offer.
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BACKGROUND TO AND REASONS FOR THE OFFER
Enlabs is an established and leading gaming company operating in the Baltics. Based on total revenues, the
Company is the market leader in Latvia, the second largest in Estonia, and among the five largest operators in
Lithuania. Enlabs is headquartered in Riga with offices in Tallinn, Vilnius, Minsk, Malta, Marbella and
Stockholm.
The Baltic region represents a highly attractive, locally regulated and fast-growing gaming market. Entain does
not currently operate in these geographies and entry is aligned with Entain’s strategy to focus on growth markets
which are locally regulated and taxed. The acquisition of Enlabs represents a synergistic combination with a preeminent operator, with high operating standards and a market-leading customer proposition.
Entain believes that a combination with Enlabs would allow Enlabs to accelerate delivery of its ambitions both in
terms of growth within its existing markets and successful expansion into adjacent markets, including Belarus
and Ukraine. Leveraging the combined expertise across the enlarged group would deliver an enhanced
proposition to Enlabs’ customers. In a highly competitive and regulated industry, Entain believes scale and
diversification is essential to continue to create shareholder value. Entain places great value on Enlabs’
organization and, by leveraging Entain’s scale, proprietary technology, marketing skills and products, will drive
further growth in order to create long-term positive effects for Enlabs employees and other stakeholders.
Entain’s plans for the future business and general strategy do not currently include any material changes to
Enlabs’ organization, management and employees, including their terms of employment, or to the locations of
Enlabs’ operations.
As further described under “Undertakings to accept the Offer and certain other contractual arrangements”,
subject to completion of the Offer, Entain intends to retain the services of Niklas Braathen, the current chairman
of the board of Enlabs, to develop the Entain group’s operations in the Baltic and Nordic regions and its
expansion into parts of Eastern Europe.
For further information, please refer to the information in this offer document, which has been prepared by the
board of directors of Entain in relation to the Offer. The description of Enlabs on pages 19 –59 in this offer
document has been reviewed by the Independent Bid Committee of Enlabs. The board of directors of Entain
assures that, to the best of its knowledge, the information in this offer document with regard to Entain
corresponds to actual conditions.
Malta, 20 January 2021
Bwin Holdings (Malta) Limited
The board of directors
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RECOMMENDATION FROM THE INDEPENDENT BID COMMITTEE OF
ENLABS

9(67)

10(67)

11(67)

12(67)

13(67)

14(67)

FAIRNESS OPINION
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TERMS AND CONDITIONS
Consideration
The shareholders of Enlabs are offered SEK 40 in cash per share in Enlabs.
Should Enlabs, prior to the settlement of the Offer, distribute dividends or in any other way distribute or transfer
value to its shareholders, the consideration in the Offer will be adjusted accordingly.

No commission
No commission will be charged in respect of the settlement of the Enlabs shares tendered to Entain under the
Offer.

Conditions to the Offer
Completion of the Offer is conditional on:
1.
2.
3.

4.

5.
6.
7.

the Offer being accepted to such an extent that Entain becomes the owner of shares in Enlabs
representing more than 90% of the total number of shares of the Company (on a fully diluted basis);
with respect to the Offer and the acquisition of Enlabs, receipt of all necessary regulatory, governmental
or similar clearances, approvals and decisions, including from competition authorities and gaming
authorities, in each case on terms which, in Entain’s opinion, are acceptable;
there being no circumstances, which Entain did not have knowledge of at the time of the announcement
of the Offer, having occurred which would have a material adverse effect or could reasonably be
expected to have a material adverse effect on Enlabs’ sales, results, liquidity, equity ratio, equity or
assets;
neither the Offer nor the acquisition of Enlabs being rendered wholly or partially impossible or
significantly impeded as a result of legislation or other regulation, any decision of court or public
authority, or any similar circumstance, which is actual or can reasonably be anticipated, and which
Entain could not reasonably have foreseen at the time of the announcement of the Offer;
Enlabs not taking any action that is likely to impair the prerequisites for making or completing the
Offer;
no information made public by Enlabs or disclosed by Enlabs to Entain being inaccurate, incomplete or
misleading in any material respect, and Enlabs having made public all information which should have
been made public by Enlabs; and
no other party announcing an offer to acquire shares in Enlabs on terms more favourable to the
shareholders of the Company than the Offer.

Entain reserves the right to withdraw the Offer in the event it becomes clear that any of the above conditions is
not satisfied or cannot be satisfied. With regard to conditions 2–7, however, such withdrawal will only be made
if the non-satisfaction is of material importance to Entain’s acquisition of shares in Enlabs.
Entain reserves the right to waive, in whole or in part, one or more of the conditions above, including with
respect to condition 1 above, to complete the Offer at a lower level of acceptance.

Acceptance
Shareholders in Enlabs whose shares are directly registered with Euroclear Sweden AB (“Euroclear”) who wish
to accept the Offer must, during the period from 21 January 2021 to and including 18 February 2021, at 17.00
CET, sign and submit a duly completed acceptance form to Aktieinvest FK AB (“Aktieinvest”), either by mail
to the address stated on the acceptance form or to the e-mail address stated on the acceptance form.
An acceptance form that is sent by mail, in the enclosed pre-paid envelope attached, must be sent in ample time
before the last day of the acceptance period so that it may be received by Aktieinvest no later than 17.00 CET on
18 February 2021.
The securities account of (Sw. VP-konto), and the current number of shares held in Enlabs by, an Enlabs
shareholder, in each case as of 20 January 2021 are pre-printed on the acceptance form which is sent out together
with the offer document and pre-paid envelope to shareholders in Enlabs who are directly registered.
Shareholders should verify that the pre-printed information on the acceptance form is correct.
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Note that acceptance forms which are incomplete or incorrectly completed may be disregarded. No
amendments to the pre-printed text may be conducted on the acceptance form.
If shares in Enlabs are pledged in the Euroclear system, both the shareholder and the pledgee must sign the
acceptance form and confirm that the pledge will be terminated should the Offer be completed.
Those who are registered in the list of pledgees and guardians will not receive an acceptance form but will
instead be notified separately.

Nominee registered holdings
Shareholders in Enlabs whose holdings are registered in the name of a nominee, i.e. a bank or other nominee,
will receive neither the offer document nor a pre-printed acceptance form. Acceptance must be made in
accordance with instructions received by the nominee.

Offer document and acceptance form
This offer document is available on Entain’s website (https://entaingroup.com/investor-relations/enlabs-abpublic-offer-documents/) and through Aktieinvest’s website (www.aktieinvest.se/enlabs2021). The acceptance
form for shares directly registered with Euroclear can be ordered from Aktieinvest via e-mail
emittentservice@aktieinvest.se.

Acceptance period and right to extend the Offer
The acceptance period in the Offer commences on 21 January 2021 and ends on 18 February 2021.
Entain reserves the right to extend the acceptance period, as well as to postpone the settlement date. A notice of
any such extension or postponement will be announced by Entain by means of a press release in accordance with
applicable rules and regulations.

Right to withdraw acceptance
Shareholders of Enlabs have the right to withdraw their acceptance of the Offer. To be valid, such withdrawal
must have been received in writing by Aktieinvest before Entain has announced that the conditions of the Offer
have been fulfilled or, if such announcement has not been made during the acceptance period, not later than
17.00 CET on the last day of the acceptance period. If conditions to the Offer, which Entain has reserved the
right to waive, remain during an extension of the Offer, the right to withdraw an acceptance will apply in the
same manner throughout any such extension of the Offer. Shareholders of Enlabs holding nominee-registered
shares wishing to withdraw acceptance shall do so in accordance with instructions from the nominee.

Confirmation and transfer of shares in Enlabs to blocked securities
accounts
After Aktieinvest has received and registered an acceptance form which has been duly completed, the shares in
Enlabs will be transferred to a new blocked securities account (Sw. apportkonto) which has been opened for
each shareholder. In connection hereto, Euroclear will send a notification (“VP-notice”) showing the number of
shares in Enlabs that has been removed from the original securities account and a VP-notice showing the number
of shares in Enlabs that have been entered in the newly opened blocked securities account.

Settlement
Settlement will be initiated as soon as Entain announces that the conditions for the Offer have been fulfilled or
Entain otherwise decides to complete the Offer. If such announcement takes place on 23 February 2021, at the
latest, settlement is expected to be initiated on or around 2 March 2021. Settlement will be effected by
distribution of a transaction note to those who have accepted the Offer.
The settlement amount will be paid to the yield account which is connected to the shareholder’s securities
account. The payment to shareholders in Enlabs who do not have a yield account connected to their securities
account, or whose account is a bank giro or postal giro account, may be delayed.
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In connection with the settlement, the shares in Enlabs will be removed from the blocked securities account
which will then be terminated. No notice evidencing the removal from the blocked securities account will be
sent.
Note that, even if the shares in Enlabs are pledged, payment will be made to the yield account or in accordance
with what is stated above.
If the holding is registered in the name of a nominee, settlement will be provided for by the nominee.

Compulsory acquisition proceedings and delisting
If Entain, whether in connection with the Offer or otherwise, acquires shares representing more than 90 per cent
of the total number of shares in Enlabs, Entain intends to commence compulsory acquisition proceedings under
the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) to acquire all remaining shares in Enlabs and to
promote delisting of Enlabs’ shares from Nasdaq First North Growth Market.

Important information regarding NID and LEI
NID code requirement for natural persons
According to Directive 2014/65/EU of the European Parliament and of the Council (“MiFID II”), all investors
must, as of 3 January 2018, have a global identification code, national ID or a National Client Identifier (“NID
code”) in order to execute a securities transaction. Under this requirement, natural persons must provide their
NID code in order to execute a securities transaction. For natural persons who only have Swedish citizenship, the
NID number consists of the designation “SE” followed by the individual’s personal identity number. If the
person in question has more than one citizenship or is a citizen of a country other than Sweden, the NID code
will be a different type of number. The code must be provided on the acceptance form if other citizenship than
Swedish. If the code is not provided, Aktieinvest may not be able to execute the transaction for the natural
person concerned. For more information on how to obtain an NID code, contact your bank.
LEI code requirement for legal entities
The Legal Entity Identifier (“LEI”) is a global identification code for legal entities. Under MiFID II, with effect
from 3 January 2018, legal entities must have a LEI code in order to execute a securities transaction. If there is
no LEI code, Aktieinvest may not be able to execute the transaction. Registration of LEI codes can be done by
any of the providers in the market. It is important to register a LEI code well in advance as it must be confirmed
on the acceptance form.

Information about processing of personal data
Those who accept the Offer will submit personal data to Aktieinvest FK AB. Personal data provided to
Aktieinvest FK AB will be processed in data systems to the extent required to administer the Offer. Personal
data obtained from sources other than the customer may also be processed. Personal data may also be processed
in the data systems of companies with who Aktieinvest FK AB cooperate. Information pertaining to the
treatment of personal data can be obtained from Aktieinvest FK AB's office, who also accepts requests for the
correction of personal data. Address details may be obtained by Aktieinvest FK AB through an automatic
procedure executed by Euroclear. For more information about Aktieinvest’s processing of personal data and your
rights, go to Aktieinvest’s website www.aktieinvest.se.

Questions concerning the Offer
Information regarding the Offer is available at Entain’s website (https://entaingroup.com/investorrelations/enlabs-ab-public-offer-documents/). If you hold your shares in custody and have questions regarding
administration of your shares in the Offer, please contact your custodian. For other questions regarding the
administration of the Offer, please contact Aktieinvest via e-mail, emittentservice@aktieinvest.se.
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DESCRIPTION OF ENLABS
The following is a summary description of Enlabs. The information presented in this description is, unless
otherwise stated, based on publicly available information primarily gathered from Enlabs website, the annual
report for the financial year 2019, and the interim report for the period 1 January 2020 – 30 September 2020,
and has been reviewed by the Independent Bid Committee of Enlabs (see the section titled “Statement from the
Independent Bid Committee of Enlabs” on page 59).

General
Business overview
Enlabs, which stands for Entertainment Laboratories, owns and manages companies that are active in the gaming
and media sector. The Company creates entertainment in three business areas namely gaming, media and
solutions. Gaming, online casinos and land-based betting stores operate under prime brands such as Optibet and
NinjaCasino. The firm's products are casino, betting, poker, bingo, fantasy and virtual sports. Within the media
segment, Enlabs conducts performance-based marketing towards the online gaming sector whereas, in the
solutions business area, the Company's B2B operations include service for sports results and technology
solutions. The Company generates a significant majority of its revenue from the gaming area. The operating
subsidiaries hold national licences for their operations and the group employs approximately 350 employees. The
corporate group has offices in Tallinn, Riga, Vilnius, Malta, Marbella, Minsk and Stockholm. Enlabs’ shares are
listed on the Nasdaq First North under ticker symbol NLAB.
Business Areas
Gaming
Enlabs Gaming operates online gaming under several different brands in regulated, or soon to be regulated,
markets. Enlabs Gaming offers entertainment through products consisting in Casino, Live Casino, Betting, Poker
and Bingo.
Media
Enlabs Media conducts performance-based marketing, so called affiliation. Enlabs Media has presence over
large parts of the world but with focus on Europe.
Solutions
Enlabs Solutions conducts operations towards other companies (B2B). Services include delivering sports results
and technical solutions in the online gaming industry.
Brands
Enlabs pursues a multibrand strategy to address various customer segments and minimize churn within the
Enlabs universe to scale the business. Each brand has a clearly defined value proposition, brands differ from
each other to ensure maximum return on marketing investment and minimize cannibalization. Some brands have
high local relevancy, while others carry global potential.
Markets
Enlabs has a focus on regulated markets, primarily the Baltic markets. During 2019, more than 90 percent of the
company’s online revenue came from regulated markets, where the company has local gaming licenses and pays
gaming tax. The company is currently the leading iGaming operator in the Baltics – in terms of both market
share and brand awareness, mainly attributable to its flagship brand Optibet. The Baltics are and will remain
Enlabs’ core geographical focus, yet the company continuously focuses on locating attractive markets which are
or soon will become regulated. As an example, the company recently entered Belarus which was recently
regulated, and plans to establish a presence in Ukraine which is soon to become regulated. The company views
increased regulation as a large opportunity for the future.
Vision
To offer customers the full value chain within Gaming - focusing on regulated, or soon to be regulated, fastgrowing markets, through organic growth and acquisitions.
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Mission
To spark change, infuse joy and to create entertainment.
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SUMMARY OF FINANCIAL INFORMATION
The following information regarding Enlabs has been extracted from the audited annual report for 2019 and the
interim report for the period 1 January 2020 – 30 September 2020.2
The consolidated financial statements have been prepared in accordance with the International Financial
Reporting Standards (IFRS), issued by the International Accounting Standards Boards (IASB), as well as the
interpretations by the IFRS Interpretations Committee (IFRIC) as adopted by the European Union. In addition,
Recommendation RFR 1, “Supplementary Accounting Rules for Groups” (Sw. Kompletterande
redovisningsregler för koncerner) from the Swedish Reporting Board (Sw. Rådet för finansiellt Rapportering)
and the Annual Accounts Act (Sw. årsredovisningslagen (1995:1554)) have been applied. Enlabs’ interim report
has been prepared in accordance with IAS 34 Interim Financial Reporting and the Annual Accounts Act. Audited
annual reports as well as the interim report are available on the Company’s website (www.enlabs.com).
Complete information on the Company’s financial development and financial position is available in the annual
reports for 2017-2019. Figures stated in this section “Summary of financial information” are rounded to KEUR
whereas the calculations are performed using an extended set of decimals. Percentages are displayed with two
decimals and are also rounded. Some calculations may appear to sum incorrectly due to rounding.

Summary consolidated balance sheet
30 September
2020
2019
58,750
21,328
4,174
3,343
4,809
-

31 December
2019
2018
21,573
20,180
3,294
2,040
-

2017
17,955
2,178
-

290
68,021
1,809
4,966
15,826
22,600
90,622

37
24,709
1,070
1,586
16,554
19,210
43,919

37
24,907
2,084
778
19,386
22,248
47,153

37
22,257
1,046
883
11,931
13,860
36,117

141
20,274
419
1,364
7,316
9,099
29,372

Share capital
Non-restricted equity
Equity attributable to parent
Minority interest
Total equity

1,410
61,596
63,006
15,189
78,194

1,315
36,156
37,471
37,471

1,315
38,695
40,010
40,010

1,311
28,813
30,124
30,124

1,311
21,808
23,119
272
23,391

Lease liability
Other non-current liabilities
Deferred tax liability
Total non-current liabilities
Lease liability
Trade payables
Player liabilities
Other liabilities
Total current liabilities
Total equity and liabilities

942
3,369
4,311
852
1,483
1,069
4,712
8,116
90,622

934
1,438
2,373
417
1,146
897
1,614
4,075
43,919

816
1,447
2,263
407
1,728
859
1,887
4,880
47,153

1,467
1,467
824
704
2,998
4,527
36,117

1,615
1,438
3,053
767
768
1,394
2,930
29,373

KEUR
Intangible assets
Property, plan and equipment
Investments in associates and joint
ventures
Other long-term receivables
Total non-current assets
Trade receivables
Other current receivables
Cash and cash equivalents
Total current assets
Total assets

2

Enlabs decided to convert to IFRS from the financial year 2019. The comparative information in the annual report for 2019 regarding the
financial years 2018 and 2017 has been reconciliated accordingly.

22(67)

Summary consolidated income statement
KEUR
Revenue
Gaming revenue
Media revenue
Other revenue
Total revenue
Direct operating costs
Cost of services sold
Gaming taxes
Total direct operating
costs
Gross profit
Operating expenses
Personnel costs
Capitalized development
costs
Marketing costs
Other income and
expenses
Total operating costs
EBITDA
Depreciation and
amortisation
Operating profit
(EBIT)
Net financial income
Profit before tax
Income tax
Profit/loss for the
period
Profit attributable to
Equity holders of the
parent
Minority interest

1 January - 30 September
2020
2019

1 January - 31 December
2019
2018
2017

28,251
1,208
703
30,162

26,015
1,582
838
28,434

36,398
2,124
1,089
39,611

26,696
2,641
1,275
30,612

20,263
2,745
459
23,467

(6,528)
(2,825)
(9,353)

(4,925)
(2,720)
(7,645)

(7,048)
(3,802)
(10,851)

(5,280)
(2,742)
(8,022)

(4,517)
(2,017)
(6,534)

20,810

20,789

28,761

22,590

16 933

(6,627)
1,510

(6,512)
1,779

(8,394)
2,301

(7,838)
2,375

(5,710)
1,383

(5,065)
(3,365)

(4,654)
(2,992)

(6,742)
(4,345)

(4,322)
(3,539)

(2,689)
(3,873)

(13,546)
7,264
(2,107)

(12,380)
8,409
(1,518)

(17,181)
11,580
(2,096)

(13,324)
9,266
(2,150)

(10,889)
6,044
(1,568)

5,157

6,892

9,482

7,116

4,477

7,741
12,898
38
12,936

(35)
6,857
40
6,897

(117)
9,365
70
9,436

(134)
6,982
23
7,005

23
4,499
(788)
3,711

12,739

6,897

9,436

7,005

3,711

197

-

-

-

-

23(67)

Summary consolidated cash flow statement
KEUR
Operating Activities
Profit after financial items
Tax
Other items not affecting cash flows
Depreciation and impairments
Capital gain or loss from
sale/revaluation of subsidiary
Other items not affecting cash flows
Cash flows from operating activities,
before changes in working capital
Changes in working capital
Changes in current receivables
Changes in current liabilities
Changes in working capital
Cash flows from operating activities
Investment Activities
Investment in intangible assets
Investment in property, plant, and
equipment
Sale of subsidiaries
Acquisition of subsidiaries and
associates
Cash on hand in acquired subsidiaries
Changes to non-current receivables
Cash flow from investing activities

1 January - 30
September
2020
2019

1 January - 31 December
2019

2018

2017

12,898
(39)

6,857
(27)

9,365
(27)

6,982
(670)

4,478
(802)

2,107
(7,505)

1,518
0

2,098
0

2,150
0

1,589
0

7,461

223
8,570

11,436

134
8,596

(23)
5,243

(3,913)
3,275
(638)
6,824

(727)
40
(687)
7,883

(933)
1,069
136
11,571

304
(729)
(426)
8,171

(1,064)
1,362
298
5,541

(1,631)
(133)

(2,006)
(206)

(2,532)
(270)

(2,845)
(175)

(1,383)
(158)

(16,542)

(685)

(745)

(560)

(10,407)

8,429
(252)
(10,129)

(2,897)

(3,547)

103
(3,477)

(58)
(12,006)

Financing Activities
Proceeds from share issue/other share
related securities
Lease payments
Changes in debt
Cash flow from financial activities

-

-

-

-

3,515

(364)
(364)

(328)
(328)

(453)
(453)

-

3,515

Cash flow for the period

(3,670)

4,658

7,572

4,694

(2,952)

Currency translation differences for
cash and cash equivalents
Cash and cash equivalents at start of
period

110

(35)

(117)

(79)

18

19,386

11,931

11,931

7,316

10,250

15,826

16,554

19,386

11,931

7,316

Cash and cash equivalents at periodend
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Key financial figures and ratios
KEUR
Profit/loss
Revenue
Gross Profit
EBITDA
Operating profit (EBIT)
Net financial income
Net profit for the period
Employees
Total full-time employees at period-end
Total number of consultants at periodend

1 January - 30
September
2020
2019

1 January - 31 December
2019

2018

2017

30,162
20,810
7,264
5,157
7,741
12,936

28,434
20,789
8,409
6,892
(35)
6,897

39,611
28,761
11,580
9,482
(117)
9,436

30,612
22,590
9,266
7,116
(134)
7,005

23,467
16,933
6,044
4,477
23
3,711

319
33

203
29

207
30

191
31

194
-
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ENLABS’ SHARE CAPITAL AND OWNERSHIP STRUCTURE
General
The shares in Enlabs are listed on Nasdaq First North Growth Market.

Share capital
As of the date of this offer document, the registered share capital of Enlabs amounts to EUR 1,464,002.79,
distributed over a total of 69,924,433 shares. The shares have a quota value of approximately EUR 0.02 per
share.
Enlabs AB has one class of shares. Each share entitles the holder to an equal right to a proportion of Enlabs AB’s
assets and profits, an equal right to dividends and one vote at the Annual General Meeting. The shares are
denominated in SEK and registered in a CSD register maintained by Euroclear. The share (NLAB) is traded on
Nasdaq/OMX First North.

Shareholders
As of 31 December 2020, Enlabs had approximately 7,000 shareholders. The ten largest shareholders as of 31
December 2020, and known changes thereafter, are shown in the table below.
Name

Number of shares

Erlinghundra AB
Atletico Nordic B.V.
Försäkringsaktiebolaget, Avanza Pension
IBKR Financial Services AG
Anders Tangen
Goldman Sachs & Co
Eric Leijonhufvud
Hans Isoz
Filip Andersson
Danske Bank International
Sum of 10 largest shareholders
Shares outstanding

13,772,207
11,281,429
5,130,656
3,458,695
2,435,283
2,268,994
1,846,845
1,802,000
1,418,451
1,220,640
44,635,200
69,924,433

% of the share capital and
votes
19.7%
16.1%
7.34%
4.95%
3.48%
3.24%
2.64%
2.58%
2.0%
1.75%
63.83%
100%

Dividends
Enlabs has, as of the day of the offer document, not adopted or published a dividend policy. The annual general
meetings held in 2020, 2019 and 2018 resolved not to distribute cash-dividends to the shareholders for the
respective previous financial year.

Shareholders’ agreements, etc.
The Independent Bid Committee of Enlabs is not aware of any shareholders’ agreements or equivalent
agreements between shareholders of Enlabs with the objective of creating joint influence over Enlabs, or any
material agreement between Enlabs or any major shareholders.

Holding of own shares
Enlabs does not, as of the date of the offer document, own any of its own shares.

Authorisations
The Annual General Meeting (“AGM”) on 8 May 2020 authorised the board of directors of Enlabs to, with or
without deviation from the shareholders' preferential rights, on one or more occasions until the next AGM, to
decide on an increase of the Company's share capital by a maximum of SEK 4,340,930 (418,738 Euro) through a
new share issue of a total of no more than 20,000,000 shares, meaning a dilution of approximately 24.1 percent
of the registered share capital at the time of the AGM. The AGM also approved the directed issue of a maximum
of 1,800,000 warrants, which would increase the share capital by SEK 391,374 (EUR 37,686) upon full exercise.
Each warrant entitles the holder to subscribe for a new share in the Company. The subscription period of the
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warrants ended on 2020-07-31 and subscription of shares with the support of the warrants can take place during
the period from 2023-07-31 until 2023-12-31.

Material agreements
There are no material agreements that Enlabs is party to, which could be affected, amended or terminated if the
control of Enlabs would change as a result of a public offer.
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ENLABS’ BOARD OF DIRECTORS, GROUP MANAGEMENT AND
AUDITOR
Board of directors
Niklas Braathen (born 1963)
(Chairman)
Chairman of the board of directors since 2013
Other board assignments: Chairman or member
of the board in most of the companies within the
Enlabs group (Enlabs, Baltic Gaming AB, SIA
Opibet, SIA Laimz, Optiwin OÜ, Lifland Gaming
AB, Global Gaming 555 AB, Baltic Gaming AB
and Nordic Leisure Incentive AB), member of the
board in Erlinghundra AB, as well as in Valloxen
Fastighets AB.
Shareholdings in Enlabs: 13,772,207 shares via
Erlinghundra AB
Peter Åström (born 1966)
Member of the board of directors since 2013
Education: Umeå University
Other board assignments: Member of the board
of Nordic Leisure Incentive AN, Kama Net AB,
Elias Software AB, Executive Board Consulting
AB and Acroud AB. CEO for Baltic Gaming AB.
Shareholdings in Enlabs: 321,447 shares
Robert Andersson (born 1977)
Member of the board of directors since 2020
Education: Stockholm University
Other board assignments: Member of the board
of Savelend and Bestbet. CEO for Acroud AB and
Gorollson AB.
Shareholdings in Enlabs: 70,000 shares
Staffan Dahl (born 1974)
Member of the board of directors since 2017
Education: Uppsala University
Other board assignments: Member of the board
of Sportway AB and Valleyco Consulting &
Production AB. Chairman of the board of Sangria
AB.
Shareholdings in Enlabs: 79,500 shares

Group Management
George Ustinov
Chief executive officer
Education: University of Latvia
Shareholdings in Enlabs: 100,000 shares
Dainis Niedra
Chief operating officer
Education: Riga Technical University
Shareholdings in Enlabs: 3,000 shares
Christopher Davis
Chief product officer
Education: Bournemouth University UK
Shareholdings in Enlabs: 100,000 shares
Davit Khatiashvili
Chief technology officer
Education: Ilia State University of Georgia
Shareholdings in Enlabs: Jelena Nisa
Chief financial officer
Education: University of Latvia
Shareholdings in Enlabs: Alnis Vitols
Chief legal officer
Education: Kings College London
Shareholdings in Enlabs: Morten Madsen
Managing director NWE & EM
Education: Aarhus University
Shareholdings in Enlabs: 21,375

Christian Haupt (born 1968)

Auditor

Member of the board of directors since 2018

At the annual general meeting held on 8 May 2020,
the registered auditing firm
PricewaterhouseCoopers AB was re-elected as
auditors of Enlabs for the period until the end of the
annual general meeting to be held in 2021. Niklas
Renström, authorized public accountant, is auditor
in charge.

Education: Linköping University
Other board assignments: Member of the board
of Haupt Lakrits AB, Blaeck AB, Charms Unite AB
and Västra Berga Lantbruk AB.
Shareholdings in Enlabs: 11,281,429 via Atletico
Nordic B.V.

28(67)

Miscellaneous
There are no agreements between the Company and
its board members or employees stipulating

remuneration if such persons’ employment ceases
as a result of a public offering to acquire shares in
the Company.
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ARTICLES OF ASSOCIATION OF ENLABS3
Enlabs AB (publ) (reg. no. 556685-0755)
Adopted at the annual general meeting on 30 November 2018
§ 1. Company

§ 8. Annual general meeting

The name of the company is ENLABS AB. The company
is public.

Annual general meetings are held yearly within six
months after fiscal year end. Annual general meetings
shall be held in Sigtuna, Stockholm or Uppsala. At the
annual general meeting, the following matters shall be
considered:

§ 2. The board of directors’ registered office
The board of directors is domiciled in Sigtuna
Municipality, Stockholm County.
§ 3. Nature of business
The company and its subsidiaries shall develop, market
and sell products and services withing gaming, manage
tangible and intangible assets and engage in thereto
related activities.
§ 4. Share capital and number of shares

1.
2.
3.
4.
5.
6.
7.

The share capital shall amount to a minimum of EUR
1,000,000 and a maximum of EUR 4,000,000. The
number of shares shall amount to a minimum of
25,750,000 and a maximum of 103,000,000.
§ 5. Board of directors and auditors
The board of directors shall consist of at least three and at
most eight ordinary board members, with no more than
eight deputy board members. The company shall have
one or two auditors, with or without deputies, or a
registered public accounting firm.

8.

§ 6. Notice of general meeting

11.
12.

Notice of annual general meetings and notice of
extraordinary general meetings where amendments to the
articles of association will be considered shall be issued
no earlier than six weeks and no later than four weeks
before the general meeting. Notice of extraordinary
general meetings of another kind shall be issued no
earlier than six weeks and no later than three weeks
before the general meeting. Notice of a general meeting
shall be made through publication in Post and Domestic
Times and on the company’s website. Information that
the notice has been issued shall be published in Svenska
Dagbladet.
§ 7. Opening of general meeting
The chair of the board or the appointed member of the
board opens the general meeting and leads the
negotiations until a chair of the meeting has been
appointed.

3

9.
10.

13.

Election of chair at the meeting.
Preparation and approval of the voting list.
Approval of agenda.
Election of one or two attestors.
Determination of whether the meeting has been
duly convened.
Presentation of annual report and auditor’s report
and, where applicable, consolidated annual report
and consolidated auditor’s report.
Resolution regarding:
a.
adoption of the income statement and balance
sheet, and, where applicable, the consolidated
income statement and consolidated balance
sheet;
b.
allocation of the company’s profit or loss
according to the adopted balance sheet; and
c.
discharge from liability for board member
and chief executive officer.
Determination of the number of board members and
deputy board members.
Determination of, where applicable, the number of
auditors and deputy auditors.
Determination of fees to the board of directors and,
where applicable, auditors.
Election of board of directors.
Election of, where applicable, auditors and deputy
auditors.
Any other business incumbent on the meeting
according to the Companies Act or the articles of
association.

§ 9. Fiscal year
The company’s fiscal year shall be 0101 – 1231.
§ 10. Record date provision
The company’s shares shall be registered in a CSD
register pursuant to the Financial Instruments Act
(1998:1479).
§ 11. Reporting currency
The company shall have Euro (EUR) as reporting
currency.

This is a non-official translation of the Swedish language version of the articles of association.
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PRESS RELEASE FROM ENLABS’ BOARD
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STATEMENT FROM THE INDEPENDENT BID COMMITTEE OF ENLABS
The description of Enlabs on pages 19–59 of this offer document has been reviewed by the Independent Bid
Committee of Enlabs. It is the opinion of the Independent Bid Committee of Enlabs that this short description
provides an accurate and fair, although not complete, picture of Enlabs.
Stockholm, 19 January 2021
Enlabs AB (publ)
The Independent Bid Committee
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ENTAIN PLC AND BWIN HOLDINGS (MALTA) LIMITED IN BRIEF
Entain PLC (LSE:ENT) is a constituent member of the FTSE100 index of companies and is one of the world’s
largest sports-betting and gaming groups, operating both online and in the retail sector. The group owns a
comprehensive portfolio of established brands; sports brands include bwin, Coral, Crystalbet, Eurobet,
Ladbrokes, Neds and Sportingbet; gaming brands include CasinoClub, Foxy Bingo, Gala, Gioco Digitale,
partypoker and PartyCasino. The group owns proprietary technology across all of its core product verticals and
in addition to its B2C operations provides services to a number of third-party customers on a B2B basis. The
group has also entered into a joint-venture with MGM Resorts to capitalise on the sports-betting and gaming
opportunity in the US. The group is tax resident in the UK with licences in more than 20 countries, across five
continents. Entain plc’s shares are listed on the London Stock Exchange. Further information about Entain plc is
available at www.entaingroup.com.
Bwin Holdings (Malta) Limited is a wholly-owned subsidiary of Entain plc and is domiciled in Malta with its
registered office at Penthouse, Palazzo Spinola Business Centre, Number 46, St Christopher Street, Valletta VLT
1464 Malta. Bwin Holdings (Malta) Limited’s corporate identity number is C59121 and it is a holding company
of various subsidiaries within the Entain plc group. Its business objective is to acquire and hold assets, including
interests in companies, within the Entain plc group.
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SWEDISH TAX CONSIDERATIONS
The following is a summary of certain Swedish tax consequences that may arise from the Offer, applicable to
individuals or limited liability companies (Sw. aktiebolag) tax resident in Sweden, unless otherwise stated. This
summary does not purport to be a comprehensive description of all tax consequences that may be relevant in
relation to the Offer. The summary does not cover e.g.: (i) shares held as current assets in business operation
(Sw. lagertillgångar); (ii) shares held by limited partnerships or partnerships; (iii) the specific rules on taxexempt capital gains (including non-deductibility for capital losses) in the corporate sector, which may become
applicable when shareholders hold securities that are considered to be held for business purposes (Sw.
näringsbetingade andelar); (iv) the specific rules that could be applicable to holdings in companies that are or
have previously been closely held companies or shares acquired on the basis of such holdings; (v) shares that
are held in an investment savings account (Sw. investeringssparkonto) or endowment insurance (Sw.
kapitalförsäkring) and that are subject to special rules on annual yield taxation; or, (vi) special rules that apply
to certain categories of taxpayers, for example, investment companies and insurance companies. Each
shareholder is recommended to consult a tax advisor for information with respect to the special tax
consequences that may arise from the Offer, including the applicability and effect of foreign tax legislation,
provisions in tax treaties and other rules that may be applicable.

General information on taxation in connection with sale of shares
Upon the sale or other disposal of listed shares, such as the Enlabs shares, a taxable capital gain or deductible
capital loss may arise. The capital gain or loss is calculated as the difference between the sales proceeds, after
deducting sales costs, and the tax basis. The tax basis for all shares of the same class and type is calculated
together in accordance with the “average cost method” (Sw. genomsnittsmetoden). Alternatively, upon the sale
of listed shares, such as the Enlabs shares, the tax basis may be determined as 20 percent of the sales proceeds,
after deducting sales costs, under the “standard method” (Sw. shablonmetoden).
Individuals
For individuals, capital gains are taxed as income from capital at a tax rate of 30 percent. Capital losses on listed
shares are fully deductible against taxable capital gains on listed and non-listed shares and against other listed
equity-related securities realized during the same fiscal year, except for units in securities funds or special funds
that consist solely of Swedish receivables (Sw. räntefonder). If capital losses relate to both listed and non-listed
shares, the losses relating to the listed shares are deductible prior to the losses on the non-listed shares. Capital
losses on shares not absorbed by these set-off rules are deductible at 70 percent in the capital income category. If
there is a net loss in the capital income category, a tax reduction is allowed against municipal and national
income tax, as well as against real estate tax and municipal real estate charges. This tax deduction is granted at
30 percent on the portion of such net loss that does not exceed SEK 100,000 and at 21 percent on any remaining
loss. Such net loss cannot be carried forward to future fiscal years.
Limited liability companies
For Swedish limited liability companies, all income, including taxable capital gains, is taxed as business income
at a tax rate of 20.6 percent for fiscal years beginning after 31 December 2020.4 Deductible capital losses on
shares or other equity-related securities may only be deducted against taxable capital gains on such securities.
Under certain circumstances, such capital losses may also be deducted against capital gains in another company
in the same group, provided that the companies are entitled to tax consolidate (Sw. koncernbidragsrätt). A
capital loss that cannot be utilized during a given year may be carried forward and deducted against taxable
capital gains on shares and other equity-related securities during subsequent fiscal years without any limitation in
time.
Shareholders who are not tax resident in Sweden
Shareholders who are not tax resident in Sweden and whose shareholding is not attributable to a permanent
establishment in Sweden are generally not liable for Swedish capital gains taxation upon the disposal of shares.
Such shareholders may, however, be subject to taxation in their country of residence. Under a specific tax rule,
individuals who are not tax resident in Sweden may, however, be subject to tax in Sweden upon the disposal of
shares, if they have been resident or stayed permanently in Sweden at any time during the calendar year of such

4

For fiscal years beginning prior to 1 January 2021, the tax rate is 21.4 percent.
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disposal or during any of the previous ten calendar years. The applicability of this rule may be limited by tax
treaties between Sweden and other countries.

63(67)

OFFER RESTRICTIONS
Important information for shareholders outside Sweden and for banks, brokers, dealers, nominees and
other intermediaries holding shares for persons with residence outside Sweden.
The offer document is not an offer, whether directly or indirectly, in Australia, Canada, Hong Kong, Japan, New
Zealand or South Africa or in any other jurisdiction where such offer pursuant to legislation and regulations in
such relevant jurisdictions would be prohibited by applicable law (the “Restricted Territories”). Shareholders not
resident in Sweden who wish to accept the Offer must make inquiries concerning applicable legislation and
possible tax consequences.
The Offer is not being made, directly or indirectly, in or into the Restricted Territories by use of mail or any
other communication means or instrumentality (including, without limitation, facsimile transmission, electronic
mail, telex, telephone and the Internet) of interstate or foreign commerce, or of any facility of national securities
exchange or other trading venue of the Restricted Territories and the Offer cannot be accepted by any such use or
by such means, instrumentality or facility of, in or from, the Restricted Territories. Accordingly, the offer
document and any documentation relating to the Offer are not being and should not be sent, mailed or otherwise
distributed or forwarded in or into the Restricted Territories.
The offer document is not being, and must not be, sent to shareholders with registered addresses in the Restricted
Territories. Banks, brokers, dealers and other nominees holding shares for persons in the Restricted Territories
must not forward the offer document or any other document received in connection with the Offer to such
persons. Persons receiving such documents or information (including custodians, nominees and trustees) should
not distribute or send them in or into a Restricted Territory or use the mails or any means, within a Restricted
Territory in connection with the Offer.
Any failure to comply with these restrictions may constitute a violation of the securities laws of any of the
Restricted Territories. It is the responsibility of all persons obtaining the offer document, acceptance form or
other documents relating to the offer document or to the Offer or into whose possession such documents
otherwise come, to inform themselves of and observe all such restrictions. Any recipient of the offer document
who is in any doubt about his or her status in relation to these restrictions should consult his or her professional
adviser in the relevant territory.
Neither Entain nor Aktieinvest accepts or assumes any responsibility or liability for any violation by any person
of any such restrictions. The offer document does not represent an offer to acquire or obtain securities other than
the shares of Enlabs that are subject to the Offer.
Any purported tender of shares in the Offer resulting directly or indirectly from a violation of the restrictions
described in the offer document and the related documents will be invalid. Further, any person purporting to
tender shares pursuant to the Offer will be deemed not to have made a valid tender if such person is unable to
make the representations and warranties set out in the section “Certifications as to Restrictions” below and any
corresponding representations and warranties in the acceptance form. Acceptances of the Offer and tenders of
shares of Enlabs made by a person located in a Restricted Territory, by any trustee, representative, fiduciary or
other intermediary acting on a non-discretionary basis for a principal giving instructions from within the
Restricted Territories, or by the use of mails or any other communication means, within the Restricted
Territories, directly or indirectly, will not be accepted (and should not be accepted by any such custodian,
nominee, trustee agent, fiduciary or other intermediary holding shares of Enlabs for any persons).
Any acceptance form or other communication relating to the Offer that originates from, is postmarked from,
bears a return address in, or otherwise appears to have been dispatched from, the Restricted Territories will not
be accepted (and should not be accepted by any trustee, representative, fiduciary or other intermediary).
Acceptances of the Offer and tenders of shares of Enlabs will not be accepted (and should not be accepted by
any custodian, nominee, trustee agent, fiduciary or other intermediary) if the consideration for the shares of
Enlabs is required to be mailed or otherwise delivered in or into a Restricted Territory or if an address within a
Restricted Territory is provided for receipt of the price of the shares in the Offer or the return of the acceptance
form.
Each of Entain and Aktieinvest reserves the right, in its absolute discretion (and without prejudice to the relevant
shareholder’s responsibility for the representations and warranties made by it), to (a) reject any tender of shares

64(67)

without investigation because the origin of such tender cannot be determined, or (b) investigate, in relation to
any tender of shares pursuant to the Offer, whether any such representations and warranties given by a
shareholder are correct and, if such investigation is undertaken and as a result Entain determines (for any reason)
that such representations and warranties are not correct, such tender may be rejected.
Certification as to restrictions
By accepting the Offer through delivery of a duly executed acceptance form to Aktieinvest, the holder of
tendered shares, and any custodian, nominee, trustee, agent, fiduciary or other intermediary submitting the
acceptance form on behalf of such holder, certifies that such person:
•

was not present or resident in, nor is a citizen of, a Restricted Territory at the time of receiving the offer
document, the acceptance form or any other document or information relating to the Offer, and has not
mailed, transmitted or otherwise distributed any such document or information in or into a Restricted
Territory;

•

has not used, directly or indirectly, the mails, or any means or instrumentality (including, without limitation,
facsimile transmission, electronic mail, telex and telephone) of interstate or foreign commerce, or the
facilities of the securities exchanges, of a Restricted Territory in connection with the Offer;

•

was not present or resident in, nor is a citizen of, a Restricted Territory at the time of accepting the terms of
the Offer, at the time of returning the acceptance form or at the time of giving the order or instruction to
accept the Offer (whether orally or in writing); and

•

if acting in a custodial, nominee, trust, fiduciary, agency or other capacity as an intermediary, then either (i)
has full investment discretion with respect to the shares covered by the acceptance form or (ii) the person on
whose behalf it is acting has authorized it to make the foregoing representations and was not present or
resident in, nor is a citizen of, a Restricted Territory at the time he or she instructed such custodian,
nominee, trustee, fiduciary, agent or intermediary to accept the Offer on his or her behalf, and such
custodian, nominee, trustee, fiduciary, agent or other intermediary is processing that acceptance as part of its
normal securities custodial function.
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OFFER RESTRICTIONS – UNITED STATES OF AMERICA
The Offer described in the offer document is made for the issued and outstanding shares of Enlabs, a company
incorporated under Swedish law, and is subject to Swedish disclosure and procedural requirements, which may
be different from those of the United States. The Offer is made in the United States pursuant to Section 14(e) of
the U.S. Securities Exchange Act of 1934, as amended (the “U.S. Exchange Act”) and Regulation 14E
thereunder, to the extent applicable, and otherwise in compliance with the disclosure and procedural
requirements of Swedish law, including with respect to withdrawal rights, the Offer timetable, notices of
extensions, announcements of results, settlement procedures (including as regards to the time when payment of
the consideration is rendered) and waivers of conditions, which may be different from requirements or
customary practices in relation to U.S. domestic tender offers. Holders of the shares of Enlabs domiciled in the
United States (the “U.S. Holders”) are encouraged to consult with their own advisors regarding the Offer.
Enlabs’ financial statements and all financial information included herein, or any other documents relating to the
Offer, have been or will be prepared in accordance with IFRS and may not be comparable to the financial
statements or financial information of companies in the United States or other companies whose financial
statements are prepared in accordance with U.S. generally accepted accounting principles. The Offer is made to
the U.S. Holders on the same terms and conditions as those made to all other shareholders of Enlabs to whom an
offer is made. Any information documents, including the offer document, are being disseminated to U.S. Holders
on a basis comparable to the method pursuant to which such documents are provided to Enlabs’ other
shareholders.
The Offer, which is subject to Swedish law, is being made to the U.S. Holders in accordance with the applicable
U.S. securities laws, and applicable exemptions thereunder. To the extent the Offer is subject to U.S. securities
laws, those laws only apply to U.S. Holders and thus will not give rise to claims on the part of any other person.
The U.S. Holders should consider that the Offer Price is being paid in SEK and that no adjustment will be made
based on any changes in the exchange rate.
It may be difficult for Enlabs’ shareholders to enforce their rights and any claims they may have arising under
the U.S. federal or state securities laws in connection with the Offer, since Enlabs and Entain are located in
countries other than the United States, and some or all of their officers and directors may be residents of
countries other than the United States. Enlabs’ shareholders may not be able to sue Enlabs or Entain or their
respective officers or directors in a non-U.S. court for violations of U.S. securities laws. Further, it may be
difficult to compel Enlabs or Entain and/or their respective affiliates to subject themselves to the jurisdiction or
judgment of a U.S. court.
To the extent permissible under applicable law or regulations, Entain and its affiliates or its brokers and its
brokers’ affiliates (acting as agents for Entain or its affiliates, as applicable) may from time to time and during
the pendency of the Offer, and other than pursuant to the Offer, directly or indirectly purchase or arrange to
purchase shares of Enlabs outside the United States, or any securities that are convertible into, exchangeable for
or exercisable for such shares. These purchases may occur either in the open market at prevailing prices or in
private transactions at negotiated prices, and information about such purchases will be disclosed by means of a
press release or other means reasonably calculated to inform U.S. Holders of such information. In addition, the
financial advisors to Entain may also engage in ordinary course trading activities in securities of Enlabs, which
may include purchases or arrangements to purchase such securities as long as such purchases or arrangements
are in compliance with the applicable law. Any information about such purchases will be announced in Swedish
and in a non-binding English translation available to the U.S. Holders through relevant electronic media if, and
to the extent, such announcement is required under applicable Swedish or U.S. law, rules or regulations.
The receipt of cash pursuant to the Offer by a U.S. Holder may be a taxable transaction for U.S. federal income
tax purposes and under applicable U.S. state and local, as well as foreign and other, tax laws. Each shareholder is
urged to consult an independent professional adviser regarding the tax consequences of accepting the Offer.
Neither Entain nor any of its affiliates and their respective directors, officers, employees or agents or any other
person acting on their behalf in connection with the Offer shall be responsible for any tax effects or liabilities
resulting from acceptance of this Offer.
NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION NOR ANY U.S. STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED THE OFFER, PASSED ANY COMMENTS UPON
THE MERITS OR FAIRNESS OF THE OFFER, PASSED ANY COMMENT UPON THE ADEQUACY OR
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COMPLETENESS OF THIS OFFER DOCUMENT OR PASSED ANY COMMENT ON WHETHER THE
CONTENT IN THIS OFFER DOCUMENT IS CORRECT OR COMPLETE. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.
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ADDRESSES
Entain plc
32 Athol Street
Douglas
IM1 1JB
Isle of Man

Legal advisor to Entain
Mannheimer Swartling Advokatbyrå AB
Box 1711
Norrlandsgatan 21
111 87 Stockholm
Sweden

Financial advisor to Entain
Lazard & Co., Limited
50 Stratton Street
London W1J8LL

Issuing Agent
Aktieinvest FK AB
Berzeli Park 9
103 91 Stockholm
Sweden

Enlabs AB (publ)
Stora Gatan 46
193 30 Sigtuna
Sweden

