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evoke Plc

("evoke" or "the Group")
 

H1 2025 Interim Results

Strategy delivering fourth consecutive quarter of growth and significantly improved profitability with Adjusted EBITDA
+44% and LTM Adjusted EBITDA of £363m

evoke (LS E: EVO K ), one of the world's  leading be�ng and gaming companies  with interna"onal ly renowned brands
including W i l l iam Hi l l , 888 and Mr Green, today announces  i ts  interim results  for the s ix-months  ended 30 June 2025 ("H1-
25").

 Reported Adjusted1

£ millions H1 2025 H1 2024 YoY% H1 2025 H1 2024 YoY%

Revenue 887.8 862.0 +3% 887.8 862.0 +3%

EBITDA1 141.3 43.8 +223% 165.9 115.5 +44%

(Loss) / profi t after tax (64.7) (143.2) +55% 5.4 (29.9) NMF

(Loss) / earnings  per share (p) (14.3) (31.9) +55% 1.2 (6.7) NMF

*NMF means not a meaningful figure

Financial highlights:

·  I ncreas ingly efficient opera"ng model  has  driven a fourth consecu"ve quarter of revenue growth and s ignificantly

improved profi tabi l i ty

·   Group Revenue of £888m, up 3% (+4% CC2) year-over-year

§ UK &I  O nl ine revenue down 1% due to lapping the Euros  and evolved marke"ng approach, a lbeit with profitabi l i ty

s igni ficantly enhanced, leading to Adjusted EBITDA +37% to £60m

§ I nterna"onal  revenue up 13% (+15% C C) driven by very strong growth across  core markets , and Adjusted EB I TDA more

than doubled to £86m

§ Retai l  revenue down 2% but returned to growth in Q2 fol lowing the successful  rol lout of 5,000 new gaming cabinets

·  Adjusted EB I TDA up 44% to £166m, bringing LTM Adjusted EB I TDA to £363m, with s ignificant improvement driven by

higher gross  margins , more effec"ve marke"ng returns  (revenue higher on lower marke"ng) and opera"onal  efficiency

from cost savings

·  Reported EB I TDA of £141m more than trebled year-over-year driven by a  s ignificant reduc"on in excep"onal  i tems,

primari ly relating to the US B2C exit and higher transformation costs  in the prior year

·  Significant progress  in deleveraging, with 1.7x reduc"on year-over-year to 5.0x at 30 June 2025. Cash (excluding

customer balances) at 30 June 2025 of £121m, with ample total  l iquidity of £250m including undrawn RCF of £129m

Strategic progress:

·   Con"nued execu"on against strategy focused on del ivering mid- and long-term profitable growth and value crea"on by

inves"ng in core capabi l i"es  and transforming the bus iness , underpinned by a  clear Customer Value P roposi"on

(CVP) and the fol lowing distinct competitive advantages:

o  Operational excellence driven by data insights and intelligent automation: continued to scale the use of AI and

intel l igent automation across  Group functions, enhancing execution and efficiency. Marketing effectiveness

improved through advanced customer segmentation, and data-driven Customer Li fecycle Management (CLCM),

del ivering stronger returns  on investment. These ini tiatives  are supported by a  world-class  team across  data,

automation and AI, further strengthening our operational  capabi l i ties , and have led to successful  cost reductions

as  wel l  as  driving an 11% year-over-year increase in Average Revenue Per User (ARPU) in H1 2025.

o  A winning culture: transformed structures  and ways  of working and con"nue to review the opera"ng model  to



o  A winning culture: transformed structures  and ways  of working and con"nue to review the opera"ng model  to

strengthen focus  on customer experience and efficiency. The broader leadership team con"nues to evolve, with a

focus  on sharper execution, and more closely a l igning remuneration to bus iness  performance.

o  L eading dis0nct brands and products: further progress  in embedding the Group-wide C VP  principles . Launched

W il l iam Hi l l 's  new C VP  centred on 'be�ng done properly', leveraging the heri tage and strength of the brand with a

clearer customer focus. The rol lout of 5,000 new gaming machines  has  s ignificantly enhanced the retai l

experience. O ngoing onl ine product improvements  include a s impl ified user experience, new free-to-play games,

and the in-house launch of the Jackpot Drop feature. These ini"a"ves  are shiOing marke"ng from promo"ons-led

to product-led, boosting customer engagement and brand di fferentiation.

Current trading and outlook:

·    Q 3 revenue for the period to 10 August i s  in l ine with our plans  and the F Y 2025 revenue growth target remains  in the

range of 5-9%

·   Momentum is  accelera"ng into H2 2025, supported by strong revenue drivers  including leading pos i"ons in core

markets  and an exciting pipel ine of new product launches  and brand enhancements

·    Further improvements  in profitabi l i ty expected in H2 2025, primari ly driven by enhanced opera"ng leverage on the

expected revenue growth. The Group con"nues to ac"vely pursue addi"onal  opera"onal  efficiencies , including

through the adoption of automation and AI across  a l l  functions

·   The Group remains  on track to del iver F Y25 guidance of an Adjusted EB I TDA margin of at least 20%, with unchanged

medium-term targets  of 5-9% annual  revenue growth, approximately 100bps of Adjusted EB I TDA margin expansion per

year from 2025 onwards, and leverage below 3.5x by the end of 2027

Per Widerström, CEO of evoke, commented:

"We are seeing clear evidence of the transforma+on and opera+onal reset we've undertaken, with the Group delivering

continued revenue growth, significantly improved profitability and meaningful deleveraging during the first half of the year. The

improved financial performance is a result of substan+al strategic progress, focusing resources on our core markets and

execu+ng a short-term turnaround, while inves+ng in building stronger capabili+es to support long-term sustainable and

profitable growth.

Having delivered four consecu+ve quarters of growth, we are well posi+oned to drive con+nued progress, supported by our

leading market positions, established brands, outstanding products, and a clear customer proposition.

The accelera+on in Q 2 performance, together with a strong pipeline of product enhancements and opera+onal efficiency

ini+a+ves, underpins our confidence of improved growth in H2 and reiterated guidance of 5-9% revenue growth and an

A djusted EB ITDA  margin of at least 20% in 2025, as we con+nue to execute against our plans to create significant shareholder

value."

 

Sell side analyst and investor presentation

A presenta"on for analysts  and investors  wi l l  be held remotely at 09:00 (BST), hosted by Per W iderström (Chief Execu"ve
Officer) and Sean Wi lkins  (Chief Financial  Officer).

To register to attend the audio webcast, cl ick here: https://brrmedia.news/EVOK_H125

A l ive webcast of the presenta"on including Q &A wi l l  be avai lable via  the website: https://www.evokeplc.com/ or on
https://brrmedia.news/EVOK_H125. This  wi l l  be avai lable for playback after the event.

 

1 Adjusted EBITDA is defined as earnings before interest, tax, depreciation and amortisation, and excluding share based payment charges,
foreign exchange losses and excep+onal items and other defined adjustments. Adjusted measures, including Adjusted EBITDA, are
alterna+ve performance measures ("APMs"). These APMs should be considered in addi+on to, and are not intended to be a subs+tute for,
IFRS measurements. As they are not defined by Interna+onal Financial Repor+ng Standards, they may not be directly comparable with
other companies' APMs. The Directors believe these APMs provide addi+onal useful informa+on for understanding performance of the
Group. They are used to enhance the comparability of informa+on between repor+ng periods and are used by management for
performance analysis and planning. An explana+on of our adjusted results, including a reconcilia+on to the statutory results is provided in
the CFO report.

2 Growth on a constant currency basis is calculated by translating both current and prior year performance at the 2025 exchange rates
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About evoke Plc:

evoke plc (and together with i ts  subs idiaries , "evoke" or the "Group") i s  one of the world's  leading be�ng and gaming
companies . The Group owns and operates  interna"onal ly renowned brands including W i l l iam Hi l l , 888, and Mr Green.
Incorporated in Gibraltar, and headquartered and l i s ted in London, the Group operates  from offices  around the world.

The Group's  vis ion is  to make l i fe more interes"ng and i ts  miss ion is  to del ight players  with world-class  be�ng and
gaming experiences.

Find out more at: https://www.evokeplc.com

Important Notices

This  announcement may contain certain forward-looking statements , bel iefs  or opinions, with respect to the financial
condi"on, results  of opera"ons and bus iness  of evoke. These statements , which contain the words  "an"cipate", "bel ieve",
"intend", "es"mate", "expect", "may", "wi l l", "seek", "con"nue", "aim", "target", "projected", "plan", "goal", "achieve", words
of s imi lar meaning or other forward looking statements , reflect evoke's  bel iefs  and expecta"ons and are based on
numerous assump"ons regarding evoke's  present and future bus iness  strategies  and the environment evoke wi l l  operate in
and are subject to risks  and uncertainties  that may cause actual  results  to di ffer materia l ly. No representation is  made that
any of these statements  or forecasts  wi l l  come to pass  or that any forecast results  wi l l  be achieved. Forward-looking
statements  involve inherent known and unknown risks , uncertain"es  and con"ngencies  because they relate to events  and
depend on ci rcumstances  that may or may not occur in the future and may cause the actual  results , performance or
achievements  of evoke to be materia l ly different from those expressed or impl ied by such forward looking statements .
Many of these risks  and uncertain"es  relate to factors  that are beyond evoke's  abi l i ty to control  or es"mate precisely, such
as  future market condi"ons, currency fluctua"ons, the behaviour of other market par"cipants , the ac"ons of regulators
and other factors  such as  evoke's  abi l i ty to con"nue to obtain financing to meet i ts  l iquidity needs, changes  in the
pol i"cal , socia l  and regulatory framework in which evoke operates  or in economic or technological  trends  or condi"ons.
Past performance of evoke cannot be rel ied on as  a  guide to future performance. As  a  result, you are cau"oned not to place
undue rel iance on such forward-looking statements . The l i s t above is  not exhaus"ve and there are other factors  that may
cause evoke's  actual  results  to differ materia l ly from the forward-looking statements  contained in this  announcement.
Forward-looking statements  speak only as  of their date and evoke, i ts  respec"ve parent and subs idiary undertakings , the
subsidiary undertakings  of such parent undertakings , and any of such person's  respec"ve directors , officers , employees,
agents , affil iates  or advisers  express ly discla im any obl iga"on to supplement, amend, update or revise any of the forward-
looking statements  made herein, except where i t would be required to do so under appl icable law. No statement in this
announcement is  intended as  a  profit forecast or a  profit es"mate and no statement in this  announcement should be
interpreted to mean that the financial  performance of evoke for the current or future financial  years  would necessari ly
match or exceed the historical  publ ished for evoke.

 
CHIEF EXECUTIVE OFFICER'S REVIEW

Overview

H1 2025 was a  period of highly profitable growth and further deleveraging, as  we con"nued to execute our clear Value
Creation Plan ("VCP") and strategic priori ties .
 
Fol lowing the return to growth in the second hal f of 2024, we were pleased to con"nue this  momentum through Q 1 and Q 2
2025, del ivering our fourth consecu"ve quarter of year over year revenue growth at the end of the period. This  momentum
was driven by very strong performances  across  the Group's  interna"onal  core markets  supported by an encouraging return
to growth in UK Retai l  in Q2.
 
W hi le focus ing on sustainable top-l ine growth, we have also s ignificantly improved the Group's  profitabi l i ty. This  has  been
achieved through direct ac"ons such as  the transforma"ve changes  we are making to our opera"ng model  del ivering cost
reduc"ons, a longs ide improved opera"ng leverage from revenue growth and more effec"ve and efficient use of bonusing,
and our evolved approach to marke"ng - a l l  contribu"ng to improved margins . As  a  result, H1 Adjusted EB I TDA was up by a
strong 44% against the prior year to £166m, demonstra"ng a real  s tep change in evoke's  profitabi l i ty and suppor"ng our
strong deleveraging trajectory.
 
Alongs ide our improved trading performance in H1, we con"nued to transform and strengthen the Group's  mid-and long-
term capabi l i"es. We are sharpening our compe""ve advantages  and al igning our leading brands and products  more
clearly to a  compel l ing customer value proposi"on. O ur discipl ined strategy - with a  clear focus  on our five core markets
as  wel l  as  on con"nuously driving opera"onal  excel lence - i s  working and del ivering pos i"ve results . That said, as  a  team
we know there is  much more we need to del iver as  we enter H2, and we remain laser-focused on execu"on as  we strive to
real ise our exci ting potentia l  and create s igni ficant value.
 
Delivering our Value Creation Plan 

Our VCP is  des igned to del iver high returns  on equity from sustainable profi table growth, bui l t around three core principles
that define 'what' we wi l l  do:

1.          Drive profi table and sustainable revenue growth

2.  Improve profi tabi l i ty and efficiency through operating leverage 

3.  Deleverage through discipl ined capital  a l location 

The strategy to del iver this , the 'how', i s  centred on strengthening the Group's  core capabi l i"es  and compe""ve advantages
to create a  scalable plaUorm for profitable growth whi le being laser focused on our customer value proposi"on. This
comprises  three key components: 

1.          Operational  excel lence driven by data ins ights  and intel l igent automation

2.  A winning culture, unleashing col leagues ' ful l  potentia l

3.  Leading distinct brands and products  tuned to our customers  

This  i s  supported by s ix key strategic ini"a"ves  (S I s ) to serve as  the roadmap for execu"ng against our strategy. The
execu"ve leadership team is  directly accountable for driving progress  against each of these S I s , ensuring that they result in
a step-change in evoke's  capabi l i ties  to create a  more sustainable, profi table and cash generative bus iness  in the future.

mailto:ir@888holdings.com
mailto:evoke@hudsonsandler.com
https://www.evokeplc.com


I n terms of 'where' we wi l l  create value, we remain laser focused on our five core markets  - the UK , I ta ly, Spain, Romania,
and Denmark - which together accounted for a lmost 90% of our H1 2025 revenue. These markets  each offer aVrac"ve long-
term growth poten"al , high barriers  to entry, and establ ished regulatory frameworks. We wi l l  con"nue to use our local
exper"se and diverse brand porUol io to grow market share in these markets , targe"ng podium posi"ons and driving
sustainable, profi table growth.

Executing our plan
 
We are del ivering both a short-term turnaround in trading, whi le s imultaneously inves"ng in bui lding capabi l i"es  to drive
long-term growth. This  balance between these priori"es  requires  laser focus  on execu"on, and we made strong progress
across  a l l  areas  in H1 2025 as  we del iver against our value creation plan:
 
1.    Drive profitable and sustainable revenue growth

 

H1 revenue increased 3% on a reported bas is  and 4% in constant currency. W hi le Q 1 growth was s l ightly behind our ini"al

expecta"ons, we were pleased to see momentum bui ld in Q 2, with year-on-year growth of 5% supported by strong

performances  in our international  core markets  and a return to growth in retai l .

UK&I Online

I n UK &I  O nl ine Revenue was -1% in the first hal f, and whi le this  was  behind our original  plans, our focus  remains  firmly on

profitable growth rather than growth at any cost. I  am encouraged by the progress  we have made in transforming the

business  and del ivering a  step change in profitabi l i ty, with UK &I  O nl ine EB I TDA up 37% to £60m. This  reflects  improved

marke"ng efficiency, a  sharper focus  on customer value over volume, and the impact of structural  cost reduc"ons. O ur

Customer Li fecycle Management (C LC M) S I  has  del ivered some exci"ng ini"al  benefits  from personal ised marke"ng and

improved data-driven segmenta"on. This  i s  an area we wi l l  con"nue to focus  on, with further improvements  to come in the

second hal f as  we further improve our real  time data capabi l i ties .

W ithin the divis ion we con"nue to see differing trends  by brand, with W i l l iam Hi l l  showing good momentum, par"cularly

in gaming. We launched the new W il l iam Hi l l  Customer Value P roposi"on ('C VP ') in the first hal f and this  - a longs ide

progress  made with our product and technology founda"ons S I  - has  del ivered a step-change in our product. We del ivered

s ignificant upgrades  across  sports  and gaming, with major UX  improvements  including new pages  for footbal l  and horse

racing, pre-bui l t popular accumulators , a  refreshed Vegas  app, and ahead of the new footbal l  season we have recently

launched exciting new features  such as  Jackpot Drop and our free-to-play game Final  One Standing.

888's  UK &I  revenue was down as  we evolved our marke"ng approach and stepped back from unprofitable marke"ng

ac"vity. However, we are seeing encouraging contribu"on growth and have a refreshed marke"ng team now focused on

improved returns. The brand is  on i ts  own transforma"on path, with a  new separate management team to increase

dedicated focus, and i ts  own refreshed customer value proposition due later this  year.

 

International

The first hal f was  a  strong period for our I nterna"onal  divis ion, with revenue in our core markets  up 22% on a constant

currency bas is . Growth was broad-based across  a l l  terri tories , and importantly, i t was  profitable, as  contribu"on grew

strongly and, combined with structural  cost efficiencies , helped more than double EBITDA for the divis ion.

I n I ta ly, 888cas ino con"nues to outperform both local  and omni-channel  compe"tors , supported by new suppl ier

integra"ons and the rol l -out of our proprietary Sec"on8 content. W hi le sports  revenue was impacted by the W i l l iam Hi l l

migra"on to the Exalogic plaUorm, we are ac"vely address ing the temporary disrup"on and remain confident in our long-

term posi"oning. I n Spain, growth remains  sol id, led by gaming, a l though we saw some modest share loss  due to a  weaker

sports  proposi"on. Romania del ivered excep"onal  growth, both organical ly and through the acquis i"on of W inner, with

the 888 brand being managed by the local  W inner team and migrated to the W inner plaUorm. I n Denmark, Mr Green is

performing wel l  post-migra"on to our in-house plaUorm during Q 1, with Q 2 revenue up 26%, a ided by newly launched

features  such as  the local ised Danish vers ion of our free-to-play dai ly prize wheel .

Retail

The first hal f marked a s ignificant mi lestone for our Retai l  bus iness  as  we completed the rol lout of 5,000 new gaming

machines  across  the estate, which helped return Retai l  to growth in the second quarter, with overal l  revenue for the first

hal f down 2%. I  am pleased to report the new gaming machines  are performing in l ine with expecta"ons, with gross  win per

machine per week now approximately 15% higher than our previous  cabinets , an encouraging trend that should support

continued growth into the second hal f.

W hi le we have made strong progress  in gaming, we acknowledge that our sports  performance has  lagged s l ightly. This  i s

primari ly due to historical  underinvestment in our sel f-service be�ng terminals  (S S BTs), where the user experience has  not

kept pace with market standards. I n H2, we are inves"ng to address  this  through terminal  upgrades, improved UX , and

increased S S BT density in key loca"ons. Combined with enhancements  in pricing, promo"ons, and in-store experience, we



bel ieve this  wi l l  s trengthen our competitive pos ition.

Retai l  EB I TDA was down 22% in H1 driven by a  combina"on of product mix effects  - par"cularly higher machine-related

duty - as  wel l  as  broader infla"onary pressures  such as  Na"onal  I nsurance and Na"onal  Living Wage increases  effec"ve

s ince Apri l  2025. Reflec"ng the cost infla"on pressures , we closed a smal l  number of loss-making shops in March. W ith a

more efficient base and improved top-l ine momentum, we remain confident in Retai l 's  abi l i ty to drive sustainable growth.

 

2.    Improve profitability and efficiency through operating leverage
 
I  am del ighted to say top-l ine growth is  being del ivered profitably, with a  s ignificant improvement in contribu"on year-

over-year driven by more effec"ve marke"ng including use of bonuses, as  wel l  as  structural  cost benefits  from bringing

more of the bus iness  onto the in-house plaUorm, as  wel l  as  the cost op"misa"on programmes we've undertaken. O veral l

Adjusted EB I TDA for H1 was +44% year-over-year to £166m, reflec"ng decis ive and bold changes  we have made to the

business  over the past 12 to 18 months  as  wel l  as  strong operating leverage.
 
O ur S I s  have been strengthening our overal l  capabi l i"es  at efficient cost, with the O pera"ons 2.0 S I  accelera"ng
investments  in automa"on and ar"ficial  intel l igence across  a l l  group func"ons. During the first hal f we automated further
elements  of our customer journeys  including player safety, fraud detec"on, withdrawals , and account reviews, improving
the level  of customer service we provide and seeking to reduce fric"on and manual  interven"on wherever we can. We also
con"nue to further embed AI  across  the bus iness  and see this  as  a  key enabler for ongoing cost op"misa"on and to drive
further margin expansion as  we become more efficient.
 
We con"nue to integrate our product and plaUorm capabi l i"es  to increase scale benefits  and drive further margin
expansion, with a l l  Mr Green markets  successful ly migrated on to the 888 plaUorm by Q 1 2025, driving cost savings  and
improved product capabi l i ties .
 
We are con"nuing to assess  our cost base, and at our F Y24 results  in March 2025 we iden"fied a further £15-25m in cost
efficiencies  to be del ivered during 2025. As  part of our O pera"ons 2.0 and W inning O rganisa"on S I s , we are con"nuously
ac"vely exploring addi"onal  opportuni"es  to streaml ine opera"ons and improve efficiency, including accelera"ng the use
of automation and AI across  a l l  Group functions.
 
3.    Deleverage through disciplined capital allocation
 
H1 Adjusted EB I TDA of £166m brings  last twelve months  Adjusted EB I TDA to £363m, which alongs ide discipl ined capital
a l loca"on has  del ivered a materia l  reduc"on in leverage of 1.7x over the past 12 months  to 5.0x at June 2025. W hi le net
debt was  broadly stable, we are balancing reinvestment to drive growth, but as  that growth comes through we remain
confident in our abi l i ty to drive strong future cash generation and hit our FY27 target of less  than 3.5x leverage.
 
We con"nued to expand our brand l icens ing revenue stream in the first hal f, with Mr Green returning to the UK  market
operated by P laytech, and in July we announced 888's  return to the Netherlands  through a partnership with ComeO n Group.
These partnerships  a l ign with our wider M&A strategy to focus  on low-capital , high-impact routes  to value crea"on and we
are exci ted to explore further opportuni"es  to leverage our brand profile without the s ignificant capital  commitment of
launching in a  new market organical ly.
 
We con"nued to invest behind the 888AF R I C A joint venture in the year, which con"nues to perform wel l  as  i t looks  to bui ld
leading pos i"ons in selected regulated African markets . We are exci ted by the poten"al  of this  joint venture and we look
forward to expanding on i ts  success  in the future. 

 
Summary and Outlook
 
The Group's  profitable growth in H1 further demonstrates  that the transforma"on and reset we have undertaken over the
past 12 to 18 months  is  working. The bus iness  is  con"nuing i ts  growth trajectory whi le s ignificantly improving
profitabi l i ty. Alongs ide improving short-term trading trends, we have been inves"ng in our strategy, focus ing resources  on
our targeted core markets  and strengthening long-term competitive advantages.
 
We remain ful ly focused on execu"ng our plans  and bui lding on our fundamental  strengths, including very strong brands
and leading pos i"ons in large, aVrac"ve, and wel l -regulated markets . We have accelerated momentum and a strong
pipel ine of new product enhancements  and opera"onal  excel lence ini"a"ves  as  we enter the second hal f of the year.
Together, these underpin our confidence in our ful l -year guidance of 5-9% revenue growth and an EB I TDA margin of at least
20% in 2025, supporting continued deleveraging.
 
 

BUSINESS & FINANCIAL REVIEW

INTRODUCTION

I  am pleased to report a  strong set of results  for the first hal f of the year, del ivering against the strategic and financial
priori"es  we set out. This  performance reflects  our clear focus  on driving profitable growth, improving opera"onal
efficiency, and reducing leverage, laying the groundwork for sustainable long-term value creation.

O ver the past 12 months, we have taken decis ive steps  to transform the bus iness  and I  am pleased with the turnaround in
short-term trading performance that i s  driving con"nued growth, and the early benefits  of some of the improved mid and
long-term capabi l i ties  we are investing in, but there is  more to do to unlock the ful l  potentia l  of the bus iness .

I n H1, we del ivered our fourth consecu"ve quarter of revenue growth, with the pos i"ve momentum into Q 2 (5% growth)
giving us  confidence for the second hal f. More importantly, we achieved a step change in profitabi l i ty with Adjusted EB I TDA
growing by 44% year-on-year to £166m, reflecting both favourable comparatives  from a poor performance in the prior year,
but a lso the impact of structural  improvements  across  the bus iness .

These improvements  include beVer bonus op"misa"on, more efficient marke"ng spend, and an increas ing shiO of
opera"ons to our proprietary plaUorm and in-house trading capabi l i"es. These changes  are not just tac"cal  cost savings ,
they are founda"onal  efficiencies  that are improving our margin profile and gross  profitabi l i ty, meaning we can drive



they are founda"onal  efficiencies  that are improving our margin profile and gross  profitabi l i ty, meaning we can drive
further operating leverage from our revenue growth.

Encouragingly, our marke"ng approach is  more discipl ined and effec"ve than ever. We spent £12m less  on marke"ng in
the hal f yet grew revenue by 3%. We expect a  more normal  seasonal  profi le this  year, with a  s l ight step down in H2, but with
beVer control  over returns. O ur cost base overal l  i s  £4m lower than last year, despite infla"onary pressures , and we
continue to pursue further structural  savings .

We also made s ignificant progress  on deleveraging, with leverage down to 5.0x from 6.7x just a  year ago and 5.7x at the
end of 2024. This  i s  a  clear demonstra"on of the discipl ine embedded across  the bus iness  as  we execute our strategy and
balance the investment in growth and capabi l i ty bui ld up versus  driving a  short-term turnaround in performance.

Looking ahead, the second hal f wi l l  present some addi"onal  cost headwinds-par"cularly from Na"onal  I nsurance,
Na"onal  Living Wage increases, and tax changes  in Romania. However, we are proac"vely managing these through a
combina"on of targeted efficiencies  and con"nued top-l ine growth. We have already iden"fied £5-10m of incremental  cost
savings  to land in H2, and our enhanced remunera"on approach is  directly l inked to bus iness  performance - ensuring a
degree of sel f-correction i f growth fa l ls  short of expectations.

F inal ly, whi le there are s"l l  areas  for improvement, most notably on the sports  s ide across  divis ions, we are making
progress . The opera"ng leverage opportunity from revenue growth in the second hal f i s  s ignificant, and our Q 2
improvement over Q 1 is  an early s ignal  of what we can del iver. We are confident in the outlook for the rest of this  year and
our medium-term targets  remain unchanged. O ur strategy is  working, and with our highly discipl ined approach to capital
a l loca"on we wi l l  con"nue to focus  on deleveraging to enhance the return on equity, driving strong shareholder returns  in
the coming years .

SUMMARY

H1 2025 Revenue of £887.8m was up 3.0% (H1 2024: £862.0m) year-over-year, primari ly driven by I nterna"onal  being up
13.0%, with Retai l  and UK&I Onl ine down (2.4)% and (0.7)%, respectively.

Retai l : Revenue decl ined 2.4% year-on-year but returned to growth in Q 2 fol lowing the ful l  rol lout of 5,000 new gaming
machines. These have driven a stronger gaming performance with Q 2 +7% for gaming. Sports  was  nega"vely impacted by
the strength of EURO 2024 in prior year sports  revenues as  wel l  as  market-wide factors  and legacy product l imitations.

UK &I  O nl ine: performance was in l ine with 2024 but behind our expecta"on, primari ly as  a  result of sports  decl ines  driven
by reduced staking volumes, predominantly in footbal l  with EURO  2024 included in prior year compara"ves  and the
implementa"on of addi"onal  safer gambl ing measures. W i l l iam Hi l l  Vegas  performed strongly and 888 decl ined at a
revenue level  but showed double-digi t growth in contribu"on as  a  result of the evolving marke"ng approach and removal
of unprofi table marketing.

W ithin I nterna"onal , Core Markets  (I ta ly, Spain, Denmark, Romania) combined were up 20.5%, offset s l ightly by reduced
revenue in O p"mise Markets  as  the focus  switches  to profitabi l i ty and cash genera"on, as  wel l  as  the exit from the US B2C
market.

Further segmental  detai ls  and trends  are discussed within the segmental  section later in this  statement.

Adjusted EB I TDA for H1 2025 was £165.9m, up 43.6% year-over-year, driven by the increased revenues together with higher
gross  margin. The gross  margin improvements  were primari ly driven by the closure of US B2C, plaUorm migra"ons to in-
house products , and bonus cost op"misa"on. Marke"ng was lower year-over-year primari ly due to prior year front-
loading of marke"ng, with a  more balanced approach this  year. O ther opera"ng expenses  were down £4m with cost
savings  more than offse�ng underlying infla"on (including Na"onal  I nsurance and Na"onal  Living Wage increases  in the
UK) and investment in strengthening our AI and Automation teams to support our long-term capabi l i ties .

The Reported EB I TDA upl iO was driven by the factors  outl ined above together with a  decrease in excep"onal  i tems and
adjustments  of £47.1m, with 2024 costs  principal ly related to the exit of US B2C and integration and transformation.

The reported Loss  aOer tax of £(64.7)m reflects  the reported EB I TDA as  described above, together with the impact of non-
cash accoun"ng charges  for purchase price amor"sa"on as  wel l  as  the finance costs  related to the largely debt-funded
acquis i tion of Wi l l iam Hi l l .

 Reconciliation of Statutory EBITDA to Adjusted EBITDA, Adjusted profit before tax and Adjusted profit after tax

** Statutory Opera"ng expenses of £310.2m includes Opera"ng expenses of £297.5m (being the Opera"ng expenses of £399.7m less
Depreciation and amortisation of £102.2m) and Exceptional items - operating expenses of £12.7m per the Consolidated Income Statement.

Adjusted results  
Exceptional items and

adjustments ****  Statutory results

 
H1 2025

£'m
H1 2024

£'m  
H1 2025

£'m
H1 2024

£'m  
H1 2025

£'m
H1 2024

£'m

Revenue 887.8 862.0 - - 887.8 862.0

Cost of sales (295.0) (298.2) - (3.6) (295.0) (301.8)

Gross profit 592.8 563.8  - (3.6)  592.8 560.2

Marketing expenses (142.1) (154.2) - - (142.1) (154.2)

Operating expenses** (285.6) (294.1) (24.6) (68.1) (310.2) (362.2)

Share of post-tax profi t of equity
accounted associate 0.8 - - - 0.8 -
EBITDA* 165.9 115.5  (24.6) (71.7)  141.3 43.8
Depreciation and amortisation*** (62.4) (56.8) (39.8) (54.2) (102.2) (111.0)
Profit before interest and tax 103.5 58.7  (64.4) (125.9)  39.1 (67.2)
Finance income and expenses (90.9) (68.5) (25.9) (11.3) (116.8) (79.8)
(Loss)/Profit before tax 12.6 (9.8)  (90.3) (137.2)  (77.7) (147.0)
Taxation (7.2) (20.1) 20.2 23.9 13.0 3.8
(Loss)/Profit after tax

Attributable to:
Equi ty hol de rs  of the  pa re nt
Non-control l i ng i nte re s ts

5.4

5.4
-

(29.9)

 
(29.9)

-

 

(70.1)

 
(69.9)
(0.2)

(113.3)

 
(113.3)

-

 

(64.7)

 
(64.5)
(0.2)

(143.2)

 
(143.2)

-



Non-control l i ng i nte re s ts - - (0.2) - (0.2) -
Basic earnings per share 1.2 (6.7)     (14.3) (31.9)

* EBITDA is defined as earnings before interest, tax, depreciation and amortisation.

** Statutory Opera"ng expenses of £310.2m includes Opera"ng expenses of £297.5m (being the Opera"ng expenses of £399.7m less
Depreciation and amortisation of £102.2m) and Exceptional items - operating expenses of £12.7m per the Consolidated Income Statement

*** Deprecia"on and amor"sa"on of £102.2m (H1 2024: £111.0m) has been separated from Opera"ng expenses of £399.7m per the
Consolidated Income Statement.

**** Foreign exchange within adjustments of £11.9m loss within Operating expenses and £17.3m loss within Finance income and expenses.

Adjusted EBITDA is defined as EBITDA excluding share-based payment charges, foreign exchange losses and excep"onal items and other defined
adjustments. Foreign exchange losses and share benefit charges were excluded to allow for further understanding of the underlying financial
performance of the Group. Further detail on exceptional items and adjusted measures is provided in note 3 to condensed financial statements.

In the repor"ng of financial informa"on, the Directors use various APMs. These APMs should be considered in addi"on to, and are not intended
to be a subs"tute for, IFRS measurements. As they are not defined by Interna"onal Financial Repor"ng Standards, they may not be directly
comparable with other companies' APMs. The Directors believe these APMs provide addi"onal useful informa"on for understanding
performance of the Group. They are used to enhance the comparability of informa"on between repor"ng periods and are used by management
for performance analysis and planning. An explana"on of our adjusted results to the statutory results is provided in note 3 to the condensed
financial statements.

 

 

CONSOLIDATED INCOME STATEMENT

Revenue

Revenue for the Group was £887.8m for H1 2025, an increase of 3.0% compared to H1 2024, primari ly due to factors
discussed above.

Revenue from sports  be�ng was £293.0m, represen"ng a 8.7% decl ine year-over-year. Stakes  were down 11.7%, with an
increase in be�ng net win margin from 12.3% to 12.7%. The reduc"on in staking volumes reflects  stronger compara"ves
with Euro 2024 in the prior year, together with the introduc"on of addi"onal  safer gambl ing measures  in UK  onl ine, and
the impact from migra"ng both I ta ly and Denmark to new plaUorms in Q 1, which resulted in a  short-term impact from
some feature gaps. Gaming revenue of £594.8m was up 10.0% year-over-year, driven by a  strong performance in
International  core markets , and with retai l  gaming returning to growth.

Cost of sales

Cost of sales  mainly comprise of gaming taxes  and levies , royal"es  payable to third par"es, chargebacks, payment service
provider ("P S P ") commiss ions  and costs  related to opera"onal  risk management and customer due di l igence services . Cost
of sales  decreased to £295.0m from £301.8m. The decrease in cost of sales  as  a  percentage of revenue primari ly reflects
the exit of US B2C and associated market access  fees , plaUorm migra"on of Mr Green to the 888 plaUorm reducing third-
party revenue share, and bonus optimisation across  onl ine divis ions  which results  in a  lower effective tax rate.

Gross profit

Gross  profit increased to £592.8m from £560.2m, a longs ide an increase in the gross  margin from 65.0% to 66.8% driven by
more efficient cost of sales  as  described above.

Marketing expenses

Marke"ng is  a  s ignificant investment for our Group to drive growth through inves"ng in our leading brands, as  wel l  as
customer acquis i"on and reten"on ac"vi"es. S ignificant marke"ng op"misa"on and shiO in strategy for the Cheltenham
Fes"val  saw marke"ng spend decrease by 7.8% from £154.2m in H1 2024 to £142.1m. This  represents  a  marke"ng to
revenue ratio (marketing ratio) of 16.0% (H1 2024: 17.9%).

Operating expenses

O pera"ng expenses  mainly comprise of employment costs , property costs , technology services  and maintenance, and legal
and profess ional  fees . O pera"ng expenses  decreased to £310.2m from £362.2m in H1 2024 due to a  reduc"on in
exceptional  i tems, with the closure of US B2C and higher integration and transformation costs  in the prior year.

EBITDA & Adjusted EBITDA

Reported EB I TDA increased by 222.6% from £43.8m to £141.3m and includes  £12.7m of excep"onal  costs  primari ly related
to integra"on and transforma"on costs . O n an adjusted bas is , the increase was 43.5% from £115.5m to £165.9m, with an
Adjusted EB I TDA margin of 18.7% compared to 13.4% in H1 2024 primari ly driven by increased gross  profit margin and
reduced marketing spend, together with year-over-year revenue growth.

Finance Income and Expenses

Net finance expenses  of £116.8m (H1 2024: £79.8m) related predominantly to the interest on borrowings, which is  net of
foreign exchange. The finance expense resul"ng from leases  was  £3.6m (H1 2024: £3.3m), increas ing due to the addi"on of
a s ignificant number of new retai l  gaming machines. The finance expense from hedging ac"vi"es  was  £8.8m (H1 2024:
£4.1m) predominantly due to foreign exchange movements .

(Loss) / profit before tax

The net loss  before tax for H1 2025 was £77.7m (H1 2024: net loss  before tax of £147.0m). O n an adjusted bas is , the net
profit before tax was  £12.6m (H1 2024: net loss  before tax of £9.8m), reflec"ng the increased Adjusted EB I TDA as  described
above.

Taxation

The group recognised a tax credit of £13.0m on a loss  before tax of £77.7m, giving an effec"ve tax rate of 16.7%. This  rate is
lower than the expected UK  statutory rate of 25% due to the lower effec"ve tax rates  appl ied in Gibraltar, Spain and Malta
and the reduced avai labi l i ty of tax rel ief on costs  incurred in the period, principal ly in respect of interest costs  in the UK
for which no deferred tax asset can be recognised.

O n an adjusted bas is  the effec"ve tax rate for the hal f year is  57.1%. This  i s  mainly driven by a  tax credit rela"ng to
deferred tax on movements  in goodwi l l  and other balances  original ly recognised as  part of the W i l l iam Hi l l  acquis i"on in
2022, which do not form part of profi t on ordinary activi ties .                                            

Net (loss)/profit and adjusted net profit

The net loss  for H1 2025 was £64.7m (H1 2024: net loss  of £143.2m). O n an adjusted bas is , the net profit for H1 2025
increased to £5.4m from a loss  after tax of £29.9m in H1 2024, reflecting the i tems discussed above.

Earnings per share



Earnings per share

Basic loss  per share decreased to (14.3p (H1 2024: loss  per share of (31.9)p) due to increased profi t across  H1 2025.

O n an adjusted bas is , bas ic earnings  per share was 1.2p (H1 2024: 6.7p loss). Further informa"on on the reconci l ia"on of
earnings  per share is  given in note 4.

Dividends

The Board of Directors  i s  not recommending a dividend to be paid in respect of the hal f year ended 30 June 2025 (H1 2024:
ni l  per share). The Board's  decis ion is  to suspend payments  of dividends un"l  leverage is  at or below 3x, as  previous ly
announced fol lowing the acquis i tion of Wi l l iam Hi l l .

 

Income statement by Segment

The below tables  show the Group's  performance by segment:

 
Revenue Adjusted EBITDA

H1 2025 H1 2024 Change from % of reported
Revenue

(HY 2025)

H1 2025 H1 2024 Change from % of Adjusted
EBITDA

(H1 2025)
£'m £'m previous

year
£'m £'m previous

year
Retail 252.2 258.4 (2.4)% 28.4% 29.6 38.0 (22.1)% 17.8%

UK&I Online 336.2 338.6 (0.7)% 37.9% 60.0 43.7 37.3% 36.2%

Total UK & I 588.4 597.0 (1.4)% 66.3% 89.6 81.7 9.7% 54.0%

International 299.4 265.0 13.0% 33.7% 85.5 40.6 110.6% 51.5%

Corporate - - - - (9.2) (6.8) 35.3% (5.5%)

Total 887.8 862.0 3.0% 100.0% 165.9 115.5 43.6% 100.0%

 

UK & Ireland (UK&I)

UK&I Online

Revenue decreased by 0.7% to £336.2m with a  decrease in sports  revenues, partly reflec"ng the EURO  2024 tournament in
the prior year. W ithin the divis ion there are differing trends  by brand with W i l l iam Hi l l  in growth and 888 decl ining due to
a more discipl ined marke"ng approach, which led to a  s ignificant increase in contribu"on despite lower revenues. The
Group has  seen growth in gaming revenue of 4.4% driven by double digi t growth in W i l l iam Hi l l  pos i"vely influenced by
product improvements  and more effective bonusing.

Adjusted EB I TDA increased by £16.3m to £60.0m, primari ly driven by improved gross  margin, beVer marke"ng returns, and
a reduc"on in other opera"ng costs  fol lowing the cost op"misa"on programmes. This  focus  on profitable growth is
al igned to the Group's  strategy.

Retail

Retai l  revenue decreased by 2.4% to £252.2m and Adjusted EBITDA 22.1% to £29.6m driven by chal lenging conditions  on the
high street as  wel l  as  decreased footbal l  s taking with strong prior year compara"ves  including EURO  2024. A successful
rol lout of 5,000 gaming machines  completed in March 2025 has  helped to del iver gaming growth of 7% in Q 2, growing
market share. The retai l  bus iness  has  a  high propor"on of fixed costs , meaning the overal l  revenue reduc"on creates
negative operating leverage and drops  to Adjusted EBITDA at a  high rate.

There were 1,302 shops open at the end of H1 2025 compared to 1,331 at the end of H1 2024 represen"ng a 2.2% reduc"on.
This  smal l  reduc"on to the estate largely reflects  the impact of infla"onary cost increases  making certain shops no longer
commercial ly viable, and we continue to closely monitor ongoing shop profi tabi l i ty.

International

I nterna"onal  revenue increased by 13.0% to £299.4m and Adjusted EB I TDA increased by £44.9m compared to H1 2024,
seeing double-digi t growth in the core markets  of I ta ly & Denmark, with Romania providing triple digi t growth fol lowing the
acquis i"on of W inner in H2 2024 (+28% excluding W inner). Together with Spain (6% growth YoY), the Group's  four core
markets  now represent approximately 71% of the divis ion. This  growth was offset s l ightly by reduced revenues from
op"mise markets  on a reported bas is  (+1% in constant currency) as  the focus  switches  to profitabi l i ty and cash genera"on,
including exiting the US B2C bus iness .

Adjusted EB I TDA margin improved by 13.2 percentage points  to 28.6% primari ly due to bonus op"misa"on and marke"ng
strategies  driving contribution margin growth.

Corporate costs

Corporate costs  were £9.2m in H1 2025 compared to £6.8m in H1 2024. The increase is  due to most of the cost reduc"ons
landing in the divis ions, meaning inflation and investment in capabi l i ties  to support the Group's  strategic ini tiatives  added
to corporate costs .

 

EXCEPTIONAL ITEMS AND ADJUSTMENTS

Operating Exceptional items H1 2025 H1 2024
£'m £'m

Integration and transformation costs 12.4 29.8

Corporate transaction related costs 0.3 41.0

Total exceptional items before interest and tax 12.7 70.8

Interest expense on US exit provis ion 0.6 -

Total exceptional items before tax 13.3 70.8

Tax on exceptional  i tems (1.9) (4.2)

Total exceptional items 11.4 66.6
  
Adjustments:  
Amortisation of finance fees 8.0 8.1



Amortisation of acquired intangibles 39.8 54.2
Foreign exchange loss 29.2 4.2
Share based payments  credit - (0.1)
Total Adjustments before tax 77.0 66.4
 Tax on adjustments (18.3) (19.7)
Total Adjustments 58.7 46.7
  
Total exceptional items and adjustments 70.1 113.3

Operating exceptional  i tems in the year total led £12.7m in H1 2025 compared to £70.8m in H1 2024.

Excep"onal  i tems are defined as  those i tems which are cons idered one-off or materia l  in s ize or nature to be brought to
aVen"on to beVer understand the Group's  financial  performance. Refer to Note 3 to the condensed financial  s tatements  for
further detai l .

The Group incurred a total  of £12.4m of costs  rela"ng to the integra"on and transforma"on programme. This  includes
£8.9m of technology and plaUorm integra"on costs , £1.6m of redundancy costs , £1.5m for op"misa"on and restructuring
and £0.4m of reloca"on and H R related expenses. The ini"al  transforma"on and integra"on programme is  largely
complete save for future plaUorm integra"on costs . The Group expects  that addi"onal  costs  may be incurred in rela"on to
further transformation plans  tied to continued cost saving programmes as  i t bui lds  out i ts  AI and automation capabi l i ties .

I n H1 2024, there were a total  of £29.8m of costs  rela"ng to the integra"on programme, including £10.6m of plaUorm
integra"on costs , £1.0m of legal  and profess ional  costs , £9.7m of redundancy costs , £3.6m of reloca"on and H R related
expenses, £3.7m of employee incen"ves  as  part of the integra"on of W i l l iam Hi l l  and 888, £0.8m for corporate rebranding
costs  and £0.4m of technology integration costs .

The Group incurred £0.3m of corporate transac"on costs  during H1 2025. Fol lowing the conclus ion of i ts  partnership with
Authen"c Brands Group in the prior year, these costs  incurred in H1 2025 relate to legal  fees  associated with the closure of
the US B2C bus iness .

I n H1 2024, the Group incurred £41.0m of corporate transac"on costs . As  noted above, the Group decided to conclude i ts
partnership with Authen"c Brands Group in H1 24 and incurred £39.8m of fees  in rela"on to the closure of the US B2C
business . These costs  included termina"on fees  of £38.6m, £4.4m of employment costs , £1.0m of costs  for onerous
contracts  and £0.5m of other M&A fees. The termination fees  included total  amounts  payable of 50.0m, 25.5m of which was
paid in H1 24, and the remaining 24.5m which wi l l  be paid between 2027 and 2029 and was discounted to i ts  present value
at H1 2024. These costs  were offset by £4.7m of profit on sale of player databases. The remaining £1.2m related to smal ler
M&A activi ty.

Adjustments  reflect i tems that are recurring, but which are excluded from internal  measures  of underlying performance to
provide clear vis ibi l i ty of the underlying performance across  the Group, principal ly due to their non-cash accoun"ng
nature. They are i tems that are therefore excluded from Adjusted EBITDA, Adjusted PAT and Adjusted EPS.

The amor"sa"on of the specific intangible assets  recognised on acquis i"ons has  been presented as  an adjusted i tem,
total ing £39.8m (H1 2024: £54.2m) rela"ng to the W i l l iam Hi l l  acquis i"on. This  amor"sa"on is  a  recurring i tem that wi l l
be recognised over i ts  useful  l i fe.

The other i tems that have been presented as  adjusted i tems are foreign exchange losses  of £29.2m (foreign exchange loss  of
£4.2m in H1 2024), amor"sa"on of finance fees  of £8.0m (£8.1m in H1 2024), and share based payments  credits  of £ni l
(£(0.1)m in H1 2024).

CONSOLIDATED STATEMENT OF FINANCIAL POSITION   

Non-current assets  decreased by £39.6m to £2,198.4m compared to £2,238.0m at F Y 2024, predominantly due to
amortisation on the intangible assets  and foreign exchange losses  on USD balances.

Current assets  are £398.5m, a  decrease of £34.0m compared to £432.5m at F Y 2024. W ithin this , income tax receivable
decreased to £6.0m from £33.6m at F Y 2024, cash and cash equivalents  decreased by £22.5m to £242.9m from £265.4m,
which includes  £121.9m of customer deposits  compared to £118.3m at FY 2024.

Current l iabi l i"es  increased by £50.1m from £669.0m at F Y 2024 to £719.1m at H1 2025. Trade and other payables  have
increased by £4.4m to £395.5m due to an increase in marke"ng spend and an increase in the accrual  for gaming taxes.
P rovis ions  decreased by £2.1m from £72.0.m at F Y 2024 to £69.9m at H1 2025 primari ly due to the payment of a  historic
Swedish fine. Furthermore, there are provis ions  of £63.4m for gaming tax in Austria. Borrowings  within current l iabi l i"es
have increased to £14.1m predominantly driven by the 10.5m Senior unsecured Notes  being due in 2026.

Non-current l iabi l i"es  were £2,047.1m, a  decrease of £50.2m from the balance of £2,097.3m at F Y 2024. Deferred tax
l iabi l i ty decreased by £17.0m to £133.1m, mainly driven by the unwind of deferred tax on the acquis i"on accoun"ng.
Additional ly, provis ions  for customer cla ims of £117.5m are currently recognised as  non-current l iabi l i ties .

Net l iabi l i ties  of £169.3m was an increase of £73.5m compared to £95.8m at FY 2024.

CASH FLOWS

 
H1 2025 H1 2024

£'m £'m

Cash generated from operating activi ties  before working capital 157.6 56.7

Working capital  movements (18.3) 18.0

Net cash generated from operating activities 139.3 74.7

Disposals 3.6 4.7

Capital  expenditure (49.2) (32.9)

Net movement in borrowings  incl  loan transaction fees (18.7)       (2.5)

Loan received (14.0) 25.0

Net interest paid (103.6) (77.3)

Other movements  in cash incl  FX 20.1 (4.3)

Net cash outflow (22.5) (12.6)

Cash balance 242.9 243.6



Cash balance 242.9 243.6

Gross Debt (1,834.8)     (1,753.2)

Net Debt (1,818.2)     (1,727.1)

 

O veral l , the Group had a cash ouUlow of £22.5m in the period, compared to an ouUlow of £12.6m in H1 2024. This  resulted
in a  cash balance of £242.9m as  at 30 June 2025 (£243.6m at 30 June 2024), a l though this  included customer deposits  and
other restricted cash of £121.9m such that unrestricted cash avai lable to the Group was £121.0m (H1 2024: £116.4m).

Cash flow from opera"ons was a  £139.3m inflow compared to an inflow of £74.7m in H1 2024, with the H1 2025 inflow
predominantly due to the cash generated from operating activi ties  as  a  result of the stronger financial  performance.

Capital  expenditure was £49.2m in H1 2025 (£32.9m in H1 2024) with con"nued investment in product development and
revenue generative activi ties .

Included within net movement in borrowings  is  £16.5m of payments  of lease l iabi l i ties .

As  at 30 June 2025, £71m was drawn on the RCF, with £129m undrawn faci l i ty avai lable.

Net interest paid of £103.6m (£77.3m in H1 2024) predominantly related to the borrowings  undertaken.

O ther movements  included £1.6m further investment in 888AF R I C A, as  wel l  as  foreign exchange differences  on
retrans lation of £21.7m.

NET DEBT

 
H1 2025 FY 2024

£'m £'m

Borrowings (1,719.8) (1,737.7)

Loan transaction fees (51.4) (61.6)

Derivatives (63.6) (40.5)

Gross Borrowings (1,834.8) (1,839.8)

Lease l iabi l i ty (104.4) (95.0)

Cash (excluding customer balances) 121.0 147.1

Net Debt (1,818.2) (1,787.7)

LTM pro forma Adjusted EBITDA 362.8 312.5

Leverage 5.0x 5.7x

 

The gross  borrowings  balance as  at 30 June 2025 was £1,834.8m (£1,839.8m in F Y 2024). The earl iest maturi ty of this  debt
is  in 2026, which is  £10.5m, with most of the debt maturing across  2027 to 2030 fol lowing the refinancing to extend out the
maturi ty of £400m by two years  to 2030. I n addi"on to this , the Group has  access  to a  £200m Revolving Credit Faci l i ty,
with £150m avai lable un"l  2028 and £50m avai lable through to December 2025. Total  drawings  on the RC F were £71m at
30 June 2025 (£85m at 31 December 2024).

The debt is  across  GBP  sterl ing, Euro and US Dol lar; with 26% (H1 2024: 26%) of the debt in Euro; 73% (H1 2024: 67%) in
GBP  and 1% in US D (H1 2024: 7%). The Group has  undertaken hedging ac"vi"es  such that 94% (H1 2024: 91%) of the
interest i s  at fixed rates  and 6% (H1 2024: 9%) at floating rates .

Loan transaction fees  have reduced from £61.6m to £51.4m reflecting the amortisation of finance fees.

The net debt balance at 30 June 2025 was £1,818.2m with a  net debt to EB I TDA ra"o of 5.0x. This  compares  to £1,787.7m
and 5.7x respectively as  at 31 December 2024 with higher LTM EBITDA reducing leverage.

 

 
PRINCIPAL RISKS AND UNCERTAINTIES

The principal  risks  and uncertain"es  that are cons idered to have a poten"al ly materia l  impact on the Group's  future
performance, sustainabi l i ty and strategic objec"ves  are set out below. The principal  risks  and uncertain"es  are cons istent
with those defined in the 2024 Annual  Report, avai lable at https://evokeplc.com.

This  l i s t i s  not exhaus"ve but encompasses  management's  assessment of those risks  which require cons idered response at
this  time.

 

Strategic Execution Risks 

 

The Group's  Value Crea"on P lan (VC P ) is  fundamental  to driving shareholder value and maintaining market confidence.

Successful  execu"on of strategic ini"a"ves  and clear a l ignment of bus iness  decis ions  with the VC P  are cri"cal  to

achieving our strategic objectives  and ensuring long-term sustainabi l i ty. 

 

The current bus iness  environment demands a del icate balance between address ing immediate opera"onal  chal lenges  and

implemen"ng long-term strategic transforma"on. This  complex landscape is  further compl icated by evolving regulatory

requirements  and the need to maintain operational  excel lence whi le undertaking s igni ficant organisational  change. 

 

Poor execu"on of the VC P  could result in mul"ple adverse impacts , including share price underperformance, loss  of

stakeholder confidence, and employee disengagement. Resource constraints , coupled with compe"ng priori"es  between

regulatory compl iance projects  and strategic ini tiatives , pose s igni ficant chal lenges  to successful  implementation.



 

ESG Risks 

 

The Group faces  s ignificant Environmental , Socia l , and Governance (ES G) risks , which include chal lenges  such as  player

safety and cl imate change. C l imate-related risks , in par"cular, present unique chal lenges  due to their non-l inear nature,

and the complexity of forecas"ng. A cri"cal  aspect of this  risk l ies  in the Group's  supply chain, as  95% of i ts  emiss ions  are

Scope 3 emiss ions. We con"nue to engage with our supply chain to beVer understand their cl imate strategies , targets  and

trans i"on plans  in order to ensure al ignment with our own goals  which we review annual ly based on supply chain

al ignment and other external  factors  

 

We aim to ensure we are a  sustainable bus iness  with improving ES G ra"ngs  to enhance our abi l i ty to ra ise capital , secure

investment, and enhance our valua"on mul"ple. Lower ra"ngs  from key agencies  could increase the cost of capital  and

l imit the Group's  valuation, whi le a lso damaging i ts  reputation in the market.    

 

Market Risks 

 

The Group is  exposed to market risks , including fluctua"ons in foreign exchange (FX ) rates  and interest rates , which can

impact profitabi l i ty, cash flow, and financial  s tabi l i ty. A substan"al  por"on of the Group's  deposits  and revenues are

generated in GBP, EUR, and other currencies , whi le opera"ng expenses  are primari ly incurred in GBP, EUR, I LS, and RO N,

with addi"onal  exposure to S EK  and P LN. This  mismatch between revenue and expense currencies , combined with debt

servicing costs  denominated in USD and EUR, creates  vulnerabi l i ties  to adverse FX rate movements .

 

The Group is  a lso exposed to interest rate risks  and has  implemented hedging strategies  that have secured the majori ty of

i ts  interest costs  at fixed rates  for the next two years . W hi le this  provides  some stabi l i ty, movements  in market interest

rates  could s"l l  result in higher borrowing costs . Conversely, the Group also faces  the risk of miss ing opportuni"es  to lock

in lower interest rates  i f too much of i ts  debt remains  fixed. These fluctua"ons in interest rates  could divert financial

resources  away from cri"cal  areas  such as  growth ini"a"ves, marke"ng, and the development of new products  and

projects , ul timately impacting the Group's  abi l i ty to execute i ts  strategic objectives . 

 

These market risks , driven by FX  and interest rate vola"l i ty, underscore the chal lenges  of managing a  global  financial

profi le and maintaining financial  res i l ience in a  dynamic economic environment. 

 

Liquidity & Debt/Leverage Risks 

 

Liquidity risk arises  from the poss ibi l i ty that the Group may have insufficient funds  to seVle i ts  l iabi l i"es  as  they fa l l  due.

W hi le the Group generates  strong opera"ng cash flows and maintains  sufficient cash balances  to meet an"cipated

working capital  requirements , there is  a  risk that external  shocks , underperformance, or the maturi ty of bank faci l i"es

could result in insufficient l iquidity to service debts , pay suppl iers  or cover s ignificant obl iga"ons, such as  UK  gaming tax

payments . Such scenarios  could lead to default on debt payments , accelera"on of group debt repayments , and addi"onal

penalties  or costs , further straining the Group's  financial  pos ition. 

 

Debt and leverage risks  a lso pose s ignificant chal lenges. The Group's  leverage could fa i l  to meet i ts  stated strategic

leverage targets  due to earnings  underperformance or FX  rate shocks. This  could result in a  default on bank covenants ,

triggering the accelera"on of debt repayments  and damaging the Group's  market reputa"on. Furthermore, a  s ignificant

decl ine in credit ra"ngs  or a  downgrade in the debt capital  markets  could restrict the Group's  abi l i ty to ra ise funds  to

support growth, execute strategic ini"a"ves, or capital ise on new opportuni"es. These risks  highl ight the importance of

maintaining financial  flexibi l i ty and access  to capital  to sustain operations  and drive future growth. 

 

People Risks 

 

The Group's  col leagues  are essen"al  to i ts  opera"onal  success  and strategic objec"ves, but i t faces  risks  related to

reten"on of senior leadership roles  and engagement as  a  whole. O veral l  company aVri"on has  been steadi ly decreas ing

throughout 2024, which is  partia l ly attributed to the lack of movement in the jobs  market and static economic environment.

At the same "me, the high number of redundancies  in 2024 and the requirement to pivot to a  new strategy and way of

working has  impacted engagement scores. Less  col leagues  are ac"vely leaving the bus iness  but are not feel ing ful ly

engaged; the result of which can lead to a  decrease in productivi ty.  

 

These risks  threaten the Group's  abi l i ty to maintain a  ski l led, mo"vated, and engaged workforce, impac"ng opera"onal

efficiency, financial  performance, and long-term strategic goals .  

 



 

Third-Party Risks 

 

The Group rel ies  heavi ly on third-party suppl iers  to del iver a  number of cri"cal  services , including technology, payment

process ing, marke"ng, gaming products , sports  content, and media. Effec"ve management of these rela"onships  is

essen"al  to achieving strategic objec"ves  and ensuring opera"onal  con"nuity. Fai lures  or disrup"ons in suppl ier

services , such as  outages, insolvency, or non-compl iance, could lead to s igni ficant operational , financial , and reputational

impacts . Addi"onal ly, suppl ier-s ide compl iance fa i lures , such as  breaches  of GD P R or regulatory l icenses, could result in

fines , legal  cla ims, and reputational  damage. 

 

The Group also faces  risks  related to strategic partnerships , such as  B2B gambl ing services  in the United States , where

meeting contractual  obl igations  and maintaining compl iance are cri tical  to long-term growth. Speci fic risks  include service

outages  from key providers , which could disrupt betting markets , customer experience, and revenue streams. 

 

Information Security Risks 

 

The Group faces  s ignificant informa"on securi ty risks , including cyber-aVacks  such as  Distributed Denial  of Service

(D DoS), phishing, malware, and unauthorised access  to sens i"ve systems or data. These risks  extend to the poten"al  theO,

misuse, or exposure of customer and bus iness  data by both internal  and external  en""es, as  wel l  as  vulnerabi l i"es

introduced through manual  processes , misconfigura"ons, or inadequate securi ty controls . Such incidents  could result in

regulatory fines, reputa"onal  damage, loss  of customer trust, and opera"onal  disrup"ons. Addi"onal ly, the Group is

exposed to risks  from third-party vendors  with weak securi ty postures , legacy systems that lack proper patching, and

inconsistent access  management practices , which could lead to data breaches, fraud, or system compromise. 

 

The loss  of avai labi l i ty of cri"cal  technology systems, whether due to cyber-aVacks, ins ider threats , or phys ical  disasters ,

could disrupt opera"ons, cause revenue loss , and lead to breaches  of regulatory obl iga"ons. Vulnerabi l i"es  in the Group's

internal  network, cloud systems, or C I /C D pipel ines  could expose sens i"ve informa"on or a l low aVackers  to exploit

produc"on systems. These risks  are compounded by the increas ing sophis"ca"on of external  aVacks, such as  automated

credentia l  attacks , which can overwhelm publ ic-facing services  and degrade customer experience. 

 

Product & Technology Risks 

 

As  a  company, we acknowledge the cri"cal  importance of innova"on and digi ta l  transforma"on in driving growth and

maintaining compe""veness . However, we recognise that these ini"a"ves  come with inherent risks , par"cularly as  we

consol idate mul"ple systems and pursue the development of a  unified, scalable global  technology plaUorm. This

transforma"on introduces  short-term complexi"es  and chal lenges, including poten"al  opera"onal  disrup"ons, system

fai lures , and resource constraints . 

 

The causes  of these risks  include the complexity of integra"ng legacy systems, dependencies  on third-party suppl iers , and

the fast-paced nature of technological  advancements . Addi"onal ly, the rel iance on outdated systems, and the need to

modernise our appl ica"ons further ampl i fy these chal lenges. The rapid scal ing of automa"on also contribute to the

potentia l  for errors , inefficiencies , and operational  disruptions. 

 

O pera"onal  disrup"ons, such as  unplanned outages  or system down"mes, can hinder cri"cal  bus iness  ac"vi"es, disrupt

customer experiences, and lead to financial  losses . Legacy system dependencies  increase the l ikel ihood of data loss ,

inefficiencies , and chal lenges  in maintaining bus iness  con"nuity. Poor implementa"on of new features , outdated

appl ica"ons, or inadequate product communica"on can nega"vely affect customer sa"sfac"on, reten"on, and

acquis i"on. Fai lures  in regulatory AP I s , governance gaps, or delays  in adap"ng to regulatory changes  can result in

opera"onal  halts , legal  scru"ny, and reputa"onal  damage. Scalabi l i ty and capacity constraints , driven by high demand on

systems and resource l imita"ons, can result in performance degrada"on, outages, and delays  in del ivering cri"cal

projects . 

 

Regulatory and Compliance Risks 

 

Compl iance with regulatory requirements  is  cri"cal  to maintaining the Group's  l icenses, protec"ng customers, and

ensuring bus iness  con"nuity. W ith the majori ty of revenue generated from l icensed jurisdic"ons and an increas ing

number of countries  introducing regulations, the importance of adhering to these requirements  continues  to grow. 

 

The complexity of the regulatory landscape, including jurisdic"onal  nuances, evolving requirements , and heightened

scru"ny, pose s ignificant risks . These include the poten"al  for financial  penal"es, reputa"onal  damage, and opera"onal



disruptions.

 

The risk of non-compl iance extends to areas  such as  inadequate data governance, fa i lure to meet repor"ng deadl ines , and

breaches  of safer gambl ing or marke"ng regula"ons. Addi"onal ly, changes  in legis la"on, such as  amendments  to the UK

Gambl ing Act or new jurisdic"onal  requirements , could restrict product offerings , impose stricter customer checks , or l imit

marketing activi ties , leading to reduced revenue, and customer attri tion. 

 

Reputa"onal  damage is  a  cri"cal  concern, as  regulatory breaches  can erode customer trust and stakeholder confidence.

High-profile fines  or l icense suspensions  could a lso aVract nega"ve media aVen"on, further impac"ng the Group's

standing in the market. 

 

The growing complexity of the Group's  regulatory footprint, legacy systems, and opera"onal  chal lenges, increases  the

l ikel ihood of non-compl iance. This  risk i s  ampl ified by jurisdic"onal  differences, frequent regulatory changes, and the

need for robust relationships  with regulators  to navigate these chal lenges  effectively. 

 

Anti-Money Laundering Risks

 

Ensuring compl iance with An"-Money Laundering (AM L) and Counter-Terrorist F inancing (C TF) regula"ons is  cri"cal  to

maintaining our l icenses  and protec"ng the bus iness  from financial  crime. The nature of onl ine gambl ing, as  highl ighted

by the EU Suprana"onal  Risk Assessment 2022, presents  a  very high risk for money laundering and terrorist financing in

the absence of effec"ve controls . This  risk i s  exacerbated by the complexity of jurisdic"onal  regula"ons, evolving criminal

techniques, and inconsistencies  in processes  and systems across  brands. 

 

Key risks  include fa i lures  in customer due di l igence (C D D), inadequate monitoring of transac"ons, ineffec"ve repor"ng

mechanisms, and gaps  in staff training and competence. Jurisdic"onal  nuances, such as  differing thresholds  and

regulatory requirements , create further chal lenges  in a l igning pol icies  and processes , poten"al ly leading to opera"onal

inefficiencies  and regulatory breaches. 

 

The poten"al  impacts  of these risks  are severe, including regulatory sanc"ons, s ignificant financial  penal"es, l icense

suspensions  or revoca"ons, and legal  ac"on against the company or i ts  execu"ves. Reputa"onal  damage is  a lso a  cri"cal

concern, as  regulatory fa i l ings  can erode trust with customers, s takeholders , and regulators . These risks  underscore the

importance of maintaining robust governance and overs ight to mi"gate the threat of financial  crime and ensure

compl iance with AML regulations.

 
 

Condensed Consolidated Income Statement
For the six months ended 30 June 2025
 

 Six months
ended

30 June

Six months
ended

30 June
 2025 2024
 £m £m

Note (unaudited) (unaudited)

Revenue 2 887.8 862.0
         
Gaming duties (187.0) (196.8)
Other cost of sales (108.0) (105.0)
Cost of sales (295.0) (301.8)
Gross profit 592.8 560.2

 
Marketing expenses (142.1) (154.2)
Operating expenses (399.7) (402.4)
Share of post-tax profi t of equity accounted associate 0.8 -
Exceptional  i tems - operating expenses 3 (12.7) (70.8)
Operating profit/(loss) 39.1 (67.2)

 
Adjusted EBITDA1 165.9 115.5
Exceptional  i tems - operating expenses 3 (12.7) (70.8)
Foreign exchange di fferences (11.9) (1.0)
Share benefi t credit - 0.1
Depreciation and amortisation (102.2) (111.0)
Operating profit/(loss) 39.1 (67.2)

 
Finance income 1.1 2.6
Finance expenses 5 (117.9) (82.4)

 
Loss before tax (77.7) (147.0)
Taxation 6 13.0 3.8
  
Loss after tax (64.7) (143.2)
   
Attributable to:   
Equity holders  of the parent  (64.5) (143.2)



Equity holders  of the parent  (64.5) (143.2)
Non-control l ing interests  (0.2) -
Loss for the period (64.7) (143.2)
 
Loss per share
Basic (pence)

 
 
4 (14.3) (31.9)

Di luted (pence) 4 (14.3) (31.9)
1 Adjusted EBITDA is an Alterna"ve Performance Measure ("APM") which does not have an IFRS standardised meaning. Refer to Appendix 1 - Alterna"ve performance measures in the

Group's 2024 annual report for further detail.
 
 
 

Condensed Consolidated Statement of Comprehensive Income
For the six months ended 30 June 2025

Six months
ended

30 June

Six months
ended

30 June
2025 2024

£m £m
(unaudited) (unaudited)

 
Loss  for the period (64.7) (143.2)

 
Items that may be reclassified subsequently to profit or loss  
Exchange di fferences  on trans lation of foreign operations (10.1) (1.9)

 
Items that will not be reclassified to profit or loss  
Movement in cash flow hedging pos ition 1.3 9.1
 
Total other comprehensive income  for the period (8.8) 7.2
 
Total comprehensive loss for the period attributable to equity holders
of the parent (73.3) (136.0)
Total comprehensive loss for the period attributable to non-controlling
interests (0.2) -

 

Condensed Consolidated Balance Sheet
At 30 June 2025

30 June 31 December
2025 2024

£m £m
Note (unaudited) (audited)

Assets  
Non-current assets  
Goodwi l l  and other intangible assets 1,944.5 1,989.3
Right-of-use assets 97.7 84.5
Property, plant and equipment 70.7 78.9
Investment in sublease 1.2 1.2
Investments  in associates 33.0 32.3
Non-current prepayments 2.3 2.4
Derivative financial  instruments 12.7 13.1
Deferred tax assets 36.3 36.3

2,198.4 2,238.0
Current assets  
Cash and cash equivalents1 242.9 265.4
Trade and other receivables 148.7 132.6
Income tax receivable 6.0 33.6
Assets  held for sale 0.9 0.9

398.5 432.5
 

Total assets 2,596.9 2,670.5
 

Equity and liabilities  
Equity attributable to equity holders of the parent  
Share capital 2.2 2.2
Share premium 160.7 160.7
Treasury shares (0.6) (0.6)
Foreign currency trans lation reserve (13.3) (3.2)
Hedging reserves (3.0) (4.3)
Retained earnings (335.7) (271.2)
Total equity attributable to equity holders of the parent (189.7) (116.4)

Non-controlled interests 20.4 20.6
Total equity (169.3) (95.8)
  
Liabilities  
Non-current liabilities  
Borrowings 7 1,705.7 1,733.1
Severance pay l iabi l i ty 0.4 0.4
Provis ions 8 135.0 129.5
Deferred tax l iabi l i ty 133.1 150.1
Derivative financial  instruments - 15.8
Lease l iabi l i ties 72.9 68.4
 2,047.1 2,097.3
Current liabilities  



Current liabilities  
Borrowings 7 14.1 4.6
Trade and other payables 395.5 391.1
Provis ions 8 69.9 72.0
Derivative financial  instruments 65.7 31.3
Income tax payable 20.5 25.1
Lease l iabi l i ties 31.5 26.6
Customer deposits 121.9 118.3

719.1 669.0
 

Total equity and liabilities  2,596.9 2,670.5
1 Cash and cash equivalents includes customer deposits of £121.9m (31 December 2024: £118.3m) which represent bank deposits matched by customer liabili"es of an
equal value. Cash and cash equivalents excludes restricted short-term deposits of £16.6m which are presented in Trade and other receivables (31 December 2024:
£22.6m).
The condensed consol idated financial  s tatements  herein were approved and authorised for i ssue by the Board of
Directors  on 12 August 2025 and were s igned on i ts  behal f by:

 

Per Widerström  Sean Wilkins
 Chief Executive Officer Chief Financial  Officer
 

 
Condensed Consolidated Statement of Changes in Equity
For the six months ended 30 June 2025
 

Share
capital

Share
premium

Treasury
shares

Foreign
currency

translation
reserve

Hedging
reserve

Retained
earnings

 
Non-

controlling
interests Total

£m £m £m £m £m £m £m £m

 
Balance at 1 January 2024 (audited,
restated)

 
2.2

 
160.7

 
(0.6)

 
1.8

 
(14.6)

 
(82.4)

 
         -

 
67.1

Loss  after tax for the period
attributable to equity holders  of the
parent - - - - - (143.2)

 
 
- (143.2)

Other comprehensive (loss)/income
for the period - - - (1.9) 9.1 -

 
- 7.2

Total  comprehensive (loss)/income - - - (1.9) 9.1 (143.2) - (136.0)

Balance at 30 June 2024 (unaudited,
restated) 2.2 160.7

 
(0.6)

 
(0.1)

 
(5.5) (225.6)

 
- (68.9)

 
Balance at 1 January 2025 (audited) 2.2 160.7

 
(0.6)

 
(3.2)

 
(4.3) (271.2)

 
20.6 (95.8)

Loss  after tax for the period - - - - - (64.5) (0.2) (64.7)
Other comprehensive income - - - (10.1) 1.3 - - (8.8)
Total  comprehensive (loss)/income - - - (10.1) 1.3 (64.5) (0.2) (73.5)

Balance at 30 June 2025 (unaudited) 2.2 160.7 (0.6) (13.3) (3.0) (335.7) 20.4 (169.3)

         
 
The  2024 compa ra "ve  tota l s  ha ve  be e n re s ta te d to re fle ct the  Re mote  Ga mi ng Duty pri or pe ri od a djus tme nt (s e e  note  1 of the
e voke  pl c FY24 ARA).
The  fol l owi ng de s cri be s  the  na ture  a nd purpos e  of e a ch re s e rve  wi thi n e qui ty.

Share capital - re pre s e nts  the  nomi na l  va l ue  of s ha re s  a l l otte d, ca l l e d-up a nd ful l y pa i d.
Share premium - re pre s e nts  the  a mount s ubs cri be d for s ha re  ca pi ta l  i n e xce s s  of nomi na l  va l ue .
Treasury shares - re pre s e nt a cqui re d own e qui ty i ns trume nts . Tre a s ury s ha re s  a re  re cogni s e d a t cos t a nd de ducte d from e qui ty.
Foreign currency transla0on reserve - re pre s e nts  e xcha nge  di ffe re nce s  a ri s i ng from the  tra ns l a "on of a l l  Group e n""e s  tha t
ha ve  functi ona l  curre ncy di ffe re nt from £.
Hedging reserves - re pre s e nts  cha nge s  i n the  fa i r va l ue  of de ri va "ve  fina nci a l  i ns trume nts  de s i gna te d i n a  he dgi ng
re l a ti ons hi p.
Retained earnings - re pre s e nts  the  cumul a "ve  ne t ga i ns  a nd l os s e s  re cogni s e d i n the  cons ol i da te d s ta te me nt of
compre he ns i ve  i ncome  a nd othe r tra ns a cti ons  wi th e qui ty hol de rs .
Non-controlling interests - re pre s e nts  the  mi nori ty i nte re s ts  of othe r s ha re hol de rs  i n the  ne t a s s e ts  of cons ol i da te d
s ubs i di a ri e s . 

Condensed Consolidated Statement of Cash Flows
For the six months ended 30 June 2025
 

 Six months
 ended

30 June

Six months
 ended

30 June
 2025 2024
 £m £m

Note  (unaudited) (unaudited)

Cash flows from operating activities



Cash flows from operating activities
Loss  before tax (77.7) (147.0)
Adjustments for:  
Depreciation 35.9 22.1
Amortisation 66.3 88.9
Finance income (1.1) (2.6)
Finance expenses 5 117.9 82.4
Income tax received/(paid) 19.0 (10.7)
Share of post-tax loss  of equity accounted associate (0.8) -
Non-cash exceptional  i tems                                                                            0.8 20.3
Profi t on sale of US partner databases 3 - (4.7)
Movement on ante post and other financial  derivatives (2.7) 9.6
Gain on disposal  of property, plant and equipment - (1.5)
Share benefi t credit - (0.1)
Cash generated from operating activities before working capital movement 157.6 56.7

 
(Increase)/decrease in receivables (16.3) 8.0

  Increase/(decrease) in customer deposits 3.3 (0.6)
(Decrease)/increase in trade and other payables (6.5) 12.8
Increase/(decrease) in provis ions 1.2 (2.2)

 
Net cash generated from operating activities 139.3 74.7
 
Cash flows from investing activities  
Acquis i tion of property, plant and equipment  - (1.2)
Proceeds received from sale of player databases 3 - 4.7
Advance cons ideration related to disposal  of bus iness  3.6 -
Proceeds on disposal  of property, plant and equipment  - 2.0
Loans  to related parties  (1.6) (1.5)
Interest received  1.1 1.4
Acquis i tion of intangible assets (49.2) (33.7)
Net cash used in investing activities  (46.1) (28.3)
 
Cash flows from financing activities

 
 

Payment of lease l iabi l i ties (16.5) (19.0)
Interest paid (104.7) (78.7)
(Repayment)/drawdown of revolving credit faci l i ty 7 (14.0) 25.0
Loans  repaid on debt refinancing 7 - (381.5)
Loans  received on debt refinancing 7 - 400.0
Repayment of loans (2.2) (2.0)
Net cash used in financing activities (137.4) (56.2)

 
Net (decrease)/increase in cash and cash equivalents (44.2) (9.8)
Net foreign exchange difference 21.7 (2.8)
Cash and cash equivalents  at the beginning of the period 265.4 256.2

 
Cash and cash equivalents at the end of the period 242.9 243.6

The notes  below form part of these condensed consol idated financial  s tatements .

 
 
Notes to the Condensed Consolidated Financial Statements

1      Basis of preparation and accounting policies
 

1.1  Basis of preparation
 

The annual  financial  s tatements  of the Group wi l l  be prepared in accordance with UK  adopted interna"onal  accoun"ng
standards. The condensed set of financial  s tatements  included in this  hal f-yearly financial  report has  been prepared in
accordance with UK  adopted I nterna"onal  Accoun"ng Standard 34, "I nterim Financial  Repor"ng" and with the
Disclosure and Transparency Rules  of the F inancial  Conduct Authori ty. The interim condensed consol idated financial
statements  do not include al l  the informa"on and disclosures  required in the Group's  annual  audited consol idated
financial  s tatements  and should be read in conjunc"on with the Group's  annual  audited consol idated financial
statements  for the year ended 31 December 2024.

The compara"ves  for the year ended 31 December 2024 are not the Group's  ful l  s tatutory accounts  for that year. A copy
of the statutory accounts  for that year has  been del ivered to the Registrar of Companies  in Gibraltar and is  a lso
avai lable from the Company's  website. The auditor's  report on those accounts  was  unqual ified and did not contain
statements  under Section 257(1) (a) and Section 258(2) of the Gibraltar Companies  Act.

The condensed consol idated set of financial  s tatements  included in this  hal f-yearly financial  report have been
reviewed, not audited, and do not consti tute statutory accounts .

Further information relating to s igni ficant events  during the period is  provided in the Financial  Review section.

The s ignificant accoun"ng pol icies  appl ied in the consol idated financial  s tatements  in the prior year have been
appl ied cons istently in these consol idated financial  s tatements .

 
Going concern
Background
 
The financial  s tatements  have been prepared us ing the going concern bas is  of accoun"ng. As  at 30 June 2025, the
Group had net l iabi l i"es  of £169.3m (31 December 2024: £95.8m) and incurred a statutory loss  before tax of £77.7m
during the s ix months  to 30 June 2025 (s ix months  to 30 June 2024: £147.0m loss). The Group also had net current
l iabi l i ties  of £320.6m (31 December 2024: £236.5m).
 
Business planning and performance management
 



 
The Group has  robust forecas"ng and monitoring processes  which cons ist of weekly monitoring and careful
management of l iquidity, an annual  budget with monthly reforecasts  and a long-term plan, which generates  income
statement and cash flow projec"ons for assessment by management and the Board. Forecasts  are regularly compared
with prior forecasts  and current trading to iden"fy variances  and understand their future impact so management can
act where appropriate. Analys is  i s  undertaken to review, and sense check the key assump"ons, including the
integration and transformation programmes, underpinning the forecasts .
 
W hi lst there are risks  to the Group's  trading performance, the Group has  establ ished risk management processes  to
iden"fy and mi"gate risks , and such risks  have been cons idered when undertaking the going concern evalua"on for the
period to 30 September 2026.

 
The Group's future prospects
 
The Group meets  i ts  day-to-day working capital  requirements  from the pos i"ve cash flows generated by i ts  trading
ac"vi"es  and i ts  avai lable cash resources. The Group holds  cash and cash equivalents  excluding customer balances
and restricted cash of £121.0m as  at 30 June 2025 (31 December 2024: £147.1m). I n addi"on to this  the Group has
access , un"l  January 2028, to a  £150.0m Revolving Credit Faci l i ty, of which £71.0m is  currently drawn down, and an
additional  £50.0m Revolving Credit Faci l i ty unti l  December 2025 which is  currently undrawn.
 
The Group has  s ignificant debt arrangements  resul"ng from the funding of the acquis i"on of the W i l l iam Hi l l  bus iness .
Other than an annual  5.0m repayment on the TLB faci l i ty, only £10.5m of the Group's  debt is  due for payment within the
period of the going concern evalua"on, with no other repayments  due in the period soon aOer i t. Excluding these, the
majori ty i s  repayable between 2027 and 2030. The Group's  Revolving Credit Faci l i ty contains  a  Net Leverage covenant
which is  not restric"ve in the base case, downside or reverse stress  test scenarios . The remainder of the Group's  debt
does  not contain any financial  covenants . During the prior period, the Group entered into an addi"onal  mul"currency
revolving credit faci l i ty in aggregate principal  amount of £50.0m, with a  maturi ty date of 31 December 2025.
 
The Group's  forecasts  for the going concern evalua"on period to 30 September 2026, based on reasonable
assump"ons, indicate that the Group wi l l  be able to operate within the level  of i ts  currently avai lable and expected
future faci l i"es  for this  period. Under the base case forecast, the Group has  sufficient cash reserves  and avai lable
faci l i"es  to enable i t to meet i ts  obl iga"ons as  they fa l l  due, for this  going concern evalua"on period to 30 September
2026.
 
The Group has  a lso assessed a range of downside scenarios  to evaluate whether any materia l  uncertainty exists
rela"ng to the Group's  abi l i ty to con"nue as  a  going concern. The forecasts  and scenarios  cons ider severe but
plaus ible downsides  that could impact the Group, which are l inked to the bus iness  risks  iden"fied by the Group. These
scenarios , both individual ly and in combina"on, have enabled the Directors  to conclude that the Group has  adequate
resources  to continue to operate for the foreseeable future.
 
Specifical ly, the Directors  have given careful  cons idera"on to the regulatory and legal  environment in which the Group
operates . Downside sens i"vi"es  have been run, individual ly and in aggregate, to assess  the impact of the fol lowing
scenarios:

·   Reduc"ons in profitabi l i ty for the Group of 10% to reflect poten"al  regulatory, macroeconomic and compe""ve
pressures; and

·     An increase in interest expense as  a  result of higher interest rates  on the Group's  remaining floating rate debt.

 
Management has  performed a separate reverse stress  test to iden"fy the condi"ons that would be required to
compromise the Group's  l iquidity. Having done so, management has  iden"fied further ac"ons to conserve or generate
cash to mi"gate any impact of such a scenario occurring. Management has  calculated mi"ga"ng cost savings  that can
be implemented by reducing variable opera"ng expenditure, excluding marke"ng, to offset a  reduc"on in cash
genera"on resul"ng from lower profitabi l i ty. Fol lowing these ac"ons, the Group could withstand a decrease in
forecast adjusted EB I TDA, including forecasted con"ngency, of 24.9%. The Board cons iders  the l ikel ihood of a  decl ine
of this  magnitude to be remote. Other ini tiatives , including a  reduction in marketing spend, as  wel l  as  those not directly
in the Group's  control  at the date of approval  of these financial  s tatements  could be cons idered in this  eventual i ty,
including the disposal  of non-core assets  and investments .

 
Conclusion
Based on the above cons idera"ons, the Directors  con"nue to adopt the going concern bas is  in preparing these
financial  s tatements .

 
1.2    New standards, interpretations and amendments adopted by the Group
The accoun"ng pol icies  and methods of computa"on adopted in the condensed consol idated hal f-yearly financial
informa"on are cons istent with those fol lowed in Group's  ful l  financial  s tatements  for the year ended 31 December
2024, except for the adoption of new standards  effective as  of 1 January 2025.

O ne new amendment to exis"ng I nterna"onal  F inancial  Repor"ng Standards  and interpreta"ons, i ssued by the I AS B
and adopted in the UK , was  effec"ve from 1 January 2025 and has  been adopted by the Group during the period with no
s ignificant impact on the consol idated results  or financial  pos i"on of the Group.  Detai ls  of publ ished future
amendments  and interpretations  to existing International  Financial  Reporting Standards  and their potentia l  impacts  on
the Group are disclosed within the evoke ARA 2024.

1.3  New standards that have not been adopted by the Group as they were not effective for the period
Several  new standards  and amendments  to exis"ng I nterna"onal  F inancial  Repor"ng Standards  and interpreta"ons,
issued by the I AS B and adopted, or subject to endorsement, in the UK , wi l l  be effec"ve from 1 January 2026 onwards
and have not been adopted by the Group during the period. At this  stage management are s"l l  assess ing the ful l  impact
on the consol idated results  or financial  pos i"on of the Group. W ith the excep"on of I F RS 18, none are expected to have
a materia l  impact on the consol idated financial  s tatements  in the period of ini tia l  appl ication.

I F RS 18 was issued in Apri l  2024 and is  effec"ve for periods  beginning on or aOer 1 January 2027. Early appl ica"on is
permiVed, and compara"ves  wi l l  require restatement. The standard wi l l  replace I AS 1 P resenta"on of F inancial
Statements  and al though i t wi l l  not change how i tems are recognised and measured, the standard brings  a  focus  on the
I ncome Statement and repor"ng of financial  performance. Specifical ly class i fying income and expenses  into three new



I ncome Statement and repor"ng of financial  performance. Specifical ly class i fying income and expenses  into three new
defined categories  - 'opera"ng', 'inves"ng' and 'financing' and two new subtotals  'opera"ng profit and loss ' and 'profit
or loss  before financing and income tax', introducing disclosures  of management defined performance measures
(M P Ms) and enhancing general  requirements  on aggrega"on and disaggrega"on. The impact of the standard on the
Group is  currently being assessed and i t i s  not yet prac"cable to quan"fy the effect of I F RS 18 on these consol idated
financial  s tatements , however there is  no impact on presenta"on for the Group in the current year given the effec"ve
date - this  wi l l  be appl icable for the Group's  2027 Annual  Report.

1.4    Critical accounting judgements and key sources of estimation uncertainty
I n the appl ica"on of the Group's  accoun"ng pol icies , the Directors  are required to make judgements , es"mates  and
assump"ons about the carrying amounts  of assets  and l iabi l i"es  that are not readi ly apparent from other sources. The
key sources  of es"ma"on, uncertainty and judgement appl ied in the prepara"on of the I nterim Condensed
Consol idated Financial  Statements  are cons istent with those appl ied in the financial  s tatements  of the group for the
year ended 31 December 2024, as  disclosed in note 1 of those statements .

1.5  Fair value measurements
The Group cons iders  that the book value of the financial  assets  and l iabi l i ties , approximates  to their fa i r value.
There were no changes  in valuation techniques  or transfers  between categories  in the period.
 
1.6  Impairment of goodwill
For the purposes  of impairment tes"ng under I AS 36 I mpairment of Assets , a  key judgement is  the determina"on of how
cash genera"ng units  ("CGUs") are grouped to reflect the level  at which goodwi l l  i s  monitored by management and then
tested for impairment. Consistent with previous  periods, management has  iden"fied three groups of CGUs to be Retai l
and I nterna"onal  on a group of CGUs bas is  and UK &I  O nl ine as  i ts  own CGU as  these are the lowest levels  at which i t i s
prac"cal  to monitor goodwi l l . Determining whether goodwi l l  i s  impaired requires  the determina"on of the recoverable
amount of the group of CGUs, which for the Group is  based on value in use. The value in use calcula"on requires  the
Group to es"mate the future cash flows expected to arise from the group of CGUs and a suitable discount rate in order
to calculate present value. Cash flows are forecast for five years , after which a long-term growth rate is  appl ied. The key
assump"ons used in the model  are based on historical  experience and other factors  that are cons idered to be relevant,
including growth rates  and discount rates .

For the Retai l  group of CGUs, as  disclosed in the evoke AR A 2024, the es"mate of recoverable amount is  sens i"ve and a
drop in revenue or cash flows could result in an impairment. W hi lst Retai l  revenue and adjusted EB I TDA for the s ix
months  ended 30 June 2025 has  decreased from the compara"ve period, the Group is  sa"sfied, based on the ac"ons
taken to improve profitabi l i ty in the period and i ts  expecta"ons for future performance, that there is  no impairment at
30 June 2025. The es"mate remains  sens i"ve to reasonably poss ible changes  in assump"ons, cons istent with the
disclosures  in the evoke ARA 2024.

For the UK &I  O nl ine and I nterna"onal  groups of CGUs, no impairment would occur under any reasonable poss ible
changes  in assumptions  upon which the recoverable amount was  estimated.

 

2          Segment information
 

The Board has  reviewed and confirmed the Group's  reportable segments  in l ine with the guidance provided by I F RS 8
'O pera"ng Segments '. The segments  disclosed below are a l igned with the reports  that the Group's  Chief Execu"ve
Officer and Chief Financial  Officer as  Chief Operating Decis ion Makers  review to make strategic decis ions.
 
The Retai l  segment comprises  a l l  ac"vity undertaken in LBO s including gaming machines. The UK &I  O nl ine segment
comprises  a l l  onl ine ac"vity, including sports  be�ng, cas ino, poker and other gaming products  a long with telephone
be�ng services  that are incurred within the UK  and I reland. The I nterna"onal  segment comprises  a l l  onl ine ac"vity,
including sports  be�ng, cas ino, poker and other gaming products  a long with telephone be�ng services  that are
incurred within a l l  terri tories  excluding the UK. There are no inter-segmental  sales  within the Group.
 
Segment performance is  shown on an adjusted EB I TDA bas is , with a  reconci l ia"on from adjusted EB I TDA to statutory
results  for clari ty. Information for the period ended 30 June 2025 is  as  fol lows:

Six months ended 30 June 2025 Retail UK&I Online International
 

Corporate
 

Total
£m £m £m £m £m

Revenue1 252.2 336.2 299.4 - 887.8
 Gaming duties (48.2) (75.1) (63.7) - (187.0)
 Other cost of sales (10.3) (49.1) (46.8) - (106.2)
Segmental Gross Profit 193.7 212.0 188.9 - 594.6
 Marketing (4.5) (88.6) (49.0) - (142.1)
 Operating expenses (159.6) (63.4) (54.4) (10.0) (287.4)
 Share of results  of associate - - - 0.8 0.8
Adjusted EBITDA 29.6 60.0 85.5 (9.2) 165.9
 Depreciation (35.9)
 Amortisation (excluding acquired intangibles) (26.5)
 Amortisation of acquired intangibles (39.8)
 Exceptional  i tems (12.7)
 Share benefi t credit -
 Foreign exchange (11.9)
 Finance expenses (117.9)
 Finance income 1.1
Loss  before tax     (77.7)

1         Revenue recognised under IFRS 9 is £252.2m in Retail, £336.2m in UK&I Online and £285.9m in International. Revenue
recognised under IFRS 15 is £nil in Retail, £nil in UK&I Online and £13.5m in International.

 

2       Segment information (continued)
 

Six months ended 30 June 2024 Retail UK&I Online International
 

Corporate
 

Total
£m £m £m £m £m

Revenue1 258.4 338.6 265.0 - 862.0



Revenue1 258.4 338.6 265.0 - 862.0
 Gaming duties (49.7) (82.1) (66.6) - (198.4)
 Other cost of sales (6.6) (50.2) (46.4) - (103.2)
Segmental Gross Profit 202.1 206.3 152.1 - 560.5
 Marketing (4.4) (99.1) (50.2) - (153.7)
 Operating expenses (159.7) (63.5) (61.3) (6.7) (291.2)
 Share of results  of associate - - - (0.1) (0.1)
Adjusted EBITDA 38.0 43.7 40.6 (6.8) 115.5
 Depreciation (22.1)
 Amortisation (excluding acquired intangibles) (34.7)
 Amortisation of acquired intangibles (54.2)
 Exceptional  i tems (70.8)
 Share benefi t credit 0.1
 Foreign exchange (1.0)
 Finance expenses (82.4)
 Finance income 2.6
Loss  before tax     (147.0)

1       Revenue recognised under IFRS 9 is £258.4m in Retail, £338.6m in UK&I Online and £254.7m in International. Revenue recognised under
IFRS 15 is £nil in Retail, £nil in UK&I Online and £10.3m in International.

2         In the prior year, both gaming duties and other cost of sales were shown as a single line item within this note. However, to comply with
June 2024 IFRIC update relating to IFRS 8: Operating Segments we have split them into the two categories to match the line items in the
Consolidated Income Statement.

 
 
3          Exceptional items and adjusted results
 

I n determining the class ifica"on and presenta"on of excep"onal  i tems we have appl ied cons istently the guidel ines
issued by the Financial  Reporting Counci l  ('FRC') that primari ly addressed the fol lowing:

·      Cons istency and even-handedness  in class i fication and presentation;
·      Guidance on whether and when recurring i tems should be cons idered as  part of underlying results ; and
·      Clari ty in presentation, explanation and disclosure of exceptional  i tems and their relevance.

I n preparing these condensed financial  s tatements , we also note the European Securi"es  and Markets  Authori ty
('ESMA') guidance on Alternative Performance Measures  (APM), including:

·      Clari ty of presentation and explanation of the APM;
·      Reconci l iation of each APM to the most directly reconci lable financial  s tatement caption;
·      APMs should not be displayed with more prominence than statutory financials ;
·      APMs should be accompanied by comparatives; and
·      The defini tion and calculation of APMs should be cons istent over time.

We are satis fied that our pol icies  and practice conform to the above guidel ines.

Adjusted results
The Group reports  adjusted results , both internal ly and external ly, that differ from statutory results  prepared in
accordance with I F RS. These adjusted results , which include our key metrics  of adjusted EB I TDA and adjusted EP S, are
considered to be a useful  reflec"on of the underlying performance of the Group and i ts  bus inesses , s ince they exclude
transac"ons which impair vis ibi l i ty of the underlying ac"vity in each segment. More specifical ly, vis ibi l i ty can be
impaired in one or both of the fol lowing instances:

-    a transac"on is  of such a materia l  or infrequent nature that i t would obscure an understanding of underlying
outcomes and trends  in revenues, costs  or other components  of performance (for example, a  s ignificant
impairment charge); or

-      a transac"on that results  from a corporate ac"vity that has  neither a  close rela"onship to the Group's
opera"ons nor any associated opera"onal  cash flows (for example, the amor"sa"on of intangibles
recognised on acquis i tions).

Adjusted results  are used as  the primary measures  of bus iness  performance within the Group and al ign with the
results  shown in management accounts , with the key uses  being:

-     management and Board reviews of performance against expecta"ons and over "me, including assessments  of
segmental  performance (see note 2);

-     in support of bus iness  decis ions  by the Board and by management, encompass ing both strategic and
operational  levels  of decis ion-making

The Group's  pol icies  on adjusted measures  are cons istently appl ied over "me, but they are not defined by I F RS and,
therefore, may di ffer from adjusted measures  as  used by other companies .
 
The Condensed Consol idated I ncome Statement presents  adjusted results  a longs ide statutory measures. We
discriminate between two types  of reconci l ing i tems: exceptional  i tems and adjusted i tems.

 
Exceptional items
Excep"onal  i tems are those i tems the Directors  cons ider to be one-off or materia l  in nature that should be brought to
the reader's  attention in understanding the Group's  financial  performance.

 
3          Exceptional items and adjusted results (continued)
 

 
Exceptional  i tems are as  fol lows:

Six months
ended

30 June 2025

Six months
ended

30 June 2024
£m £m

Operating expenses  
Integration and transformation costs 12.4 29.8
Corporate transaction related costs 0.3 41.0
Exceptional items - operating expenses 12.7 70.8



Total exceptional items before tax 12.7 70.8
Tax on exceptional  i tems (1.9) (4.2)
Total exceptional items 10.8 66.6
 

Integration and transformation costs
The Group has  incurred a total  of £12.4m of costs  rela"ng to the integra"on programme. This  includes  £8.9m of
technology and plaUorm integra"on costs , £1.6m of redundancy costs , £1.5m for op"misa"on and restructuring and
£0.4m of relocation and HR related expenses. Please see the CFO report for more information on these integration and
transformation projects .
 
I n H1 2024, there were a total  of £29.8m of costs  rela"ng to the integra"on programme, including £10.6m of plaUorm
integra"on costs , £1.0m of legal  and profess ional  costs , £9.7m of redundancy costs , £3.6m of reloca"on and H R
related expenses, £3.7m of employee incen"ves  as  part of the integra"on of W i l l iam Hi l l  and 888, £0.8m for
corporate rebranding costs  and £0.4m of technology integration costs .
 
Corporate transaction related costs
The Group has  incurred £0.3m of corporate transac"on costs  during H1 2025. Fol lowing the conclus ion of i ts
partnership with Authen"c Brands Group in the prior year, these costs  incurred in H1 2025 relate to legal  fees
associated with the closure of the US B2C bus iness .
 
In H1 2024, the Group incurred £41.0m of corporate transaction costs . As  noted above, the Group decided to conclude
its  partnership with Authentic Brands Group in H1 24 and incurred £39.8m of fees  in relation to the closure of the US
B2C bus iness . These costs  included termination fees  of £38.6m, £4.4m of employment costs , £1.0m of costs  for
onerous  contracts  and £0.5m of other M&A fees. The termination fees  included total  amounts  payable of 50.0m,
25.5m of which was paid in H1 24, and the remaining 24.5m which wi l l  be paid between 2027 and 2029 and was
discounted to i ts  present value at H1 2024. These costs  were offset by £4.7m of profi t on sale of player databases. The
remaining £1.2m related to smal ler M&A activi ty.
 
Adjusted items
Adjusted i tems are recurring i tems that are excluded from internal  measures  of underlying performance, and which
are not cons idered by the Directors  to be excep"onal . This  relates  to the amor"sa"on of specific intangible assets
recognised in acquis i"ons, amor"sa"on of finance fees, fa i r value gain/losses  on financial  assets , foreign exchange
and share benefit charges. These i tems are defined as  adjusted i tems as  i t i s  bel ieved i t would impair the vis ibi l i ty of
the underlying ac"vi"es  across  each segment as  i t i s  not closely related to the bus inesses ' or any associated
opera"onal  cash flows. Each of these i tems are recurring and occur in each repor"ng period and wi l l  be cons istently
adjusted in future periods. Adjusted i tems are a l l  shown on the face of the Condensed Consol idated I ncome Statement
in the reconci l iations  of adjusted EBITDA and note 4 in the reconci l iation of adjusted profi t after tax.

 
4          Earnings per share
 

Basic earnings per share
Basic earnings  per share ('EP S') has  been calculated by dividing the profit aVributable to ordinary shareholders  by
the weighted average number of shares  in issue and outstanding during the period.

 
Diluted earnings per share
The weighted average number of shares  for di luted earnings  per share takes  into account a l l  poten"al ly di lu"ve
equity instruments  granted, which are not included in the number of shares  for bas ic earnings  per share. Poten"al
ordinary shares  are excluded from the weighted average di luted number of shares  when calcula"ng I F RS di luted loss
per share because they are an"-di lu"ve. The number of equity instruments  included in the di luted EP S calcula"on
consist of 8,914,133 ordinary shares  (H1 2024: 4,163,175) and no market-value options  (H1 2024: ni l ).

 
                                                                                                                                                                                  

Six months
ended

30 June

Six months
ended

30 June
2025 2024

(unaudited) (unaudited)

Loss  for the period attributable to equity holders  of the parent (£m) (64.5) (143.2)
Weighted average number of Ordinary Shares  in issue 449,788,713 449,322,672
Effect of di lutive Ordinary Shares  and share options 8,914,133 4,163,175
Weighted average number of di lutive Ordinary Shares 458,702,846 453,485,847

 
Basic (pence) (14.3) (31.9)
Di luted (pence)1 (14.3) (31.9)

1. The  di l ute d l os s  pe r s ha re  i n the  curre nt a nd pri or ye a r i s  the  s a me  a s  the  ba s i c l os s  pe r s ha re  a s  the  pote nti a l l y
di l uti ve  s ha re  opti ons  a re  cons i de re d a nti -di l uti ve  a s  the y woul d re duce  the  l os s  pe r s ha re  a nd the re fore , the y a re
di s re ga rde d i n the  ca l cul a ti on.

 
Adjusted earnings per share
The Directors  bel ieve that EPS excluding exceptional  and adjusted i tems, tax on exceptional  and adjusted i tems
("Adjusted EPS") a l lows for a  further understanding of the underlying performance of the bus iness  and ass ists  in
providing a  clearer view of the performance of the Group.

Six months
ended

30 June

Six months
ended

30 June
2025 2024

£m £m
 (unaudited) (unaudited)

  
Profi t/(loss) after tax 5.4 (29.9)
Weighted average number of Ordinary Shares  in issue 449,788,713 449,322,672
Weighted average number of di lutive Ordinary Shares 458,702,846 453,485,847

 
Adjusted bas ic profi t/(loss) per share (pence) 1.2 (6.7)
Adjusted di luted earnings  profi t/(loss) per share (pence) 1.2 (6.7)

 



 
 
             The  ta bl e  be l ow hi ghl i ghts  the  me a s ure s  us e d to a chi e ve  Adjus te d profi t a fte r ta x:
 

Adjusted profit/(loss) after tax 5.4 (29.9)

Exceptional  i tems - operating expenses 3 (12.7) (70.8)
Exceptional  i tems - finance expenses (0.6) -
Amortisation of finance fees 7 (8.0) (8.1)
Amortisation of acquired intangibles (39.8) (54.2)
Tax on exceptional  and adjusted i tems 20.2 23.9
Foreign exchange (29.2) (4.2)
Share benefi t credit - 0.1
Loss  attributable to non-control l ing interests 0.2 -
Loss after tax  (64.5) (143.2)

5      Finance expenses
 Six months

ended
30 June

Six months
ended

30 June
 2025

£m
2024

£m
Interest expenses  related to lease l iabi l i ties 3.6 3.3
Interest on bank loans  and bonds 79.5 90.5
Hedging activi ties 8.8 4.1
Amortisation of finance fees 8.0 8.1
Foreign exchange on financing activi ties 17.3 (23.7)
Other finance charges  and fees 0.1 0.1
Total  finance expenses  - underlying 117.3 82.4
Interest expense on US exit provis ion 0.6 -
Finance expenses  - exceptionals s 0.6 -
Total  finance expenses 117.9 82.4

 
For more information on the foreign exchange charge, please see the CFO report.
 

6      Taxation
 

Corporate taxes
 

 
Six months

ended
30 June

 2025

Six months
ended

30 June
2024

 

 
£m £m

 

 Current taxation   
 

 UK corporation tax at 25.0% - -
 

 Other jurisdictions  taxation 7.0 21.8
 

 Adjustments  in respect of prior years (3.0) -
 

 
4.0 21.8

 

 Deferred taxation   
 

    
 

 Origination and reversal  of temporary di fferences (12.5) (25.6)
 

 Adjustments  in respect of prior years (4.5) -
 

 
(17.0) (25.6)

 

 
  

 

 Taxation credit (13.0) (3.8)  

 
   

 

The Group recognised a tax credit of £13.0m on loss  before tax of £77.7m, giving an effec"ve tax rate of 16.7% (H1
2024: 2.6%). This  rate is  lower than the expected UK  statutory rate of 25% due to the lower effec"ve tax rates  appl ied
in Gibraltar, Spain and Malta and the reduced avai labi l i ty of tax rel ief on costs  incurred in the period, principal ly in
respect of interest costs  in the UK for which no deferred tax asset can be recognised.
 
The effec"ve tax rate in respect of ordinary ac"vi"es  before adjusted and excep"onal  i tems for the hal f year is  57.1%
(H1 2024: -205.1%). This  i s  principal ly due to the fact that the tax credit relates  to deferred tax on movements  in
goodwi l l  and other amounts  which were recognised in rela"on to the W i l l iam Hi l l  acquis i"on in 2022, which are not
part of profit on ordinary ac"vi"es.                                                                                                                                                    
                                                                                                                                                                                                                   
Pillar Two
The Group is  subject to the O EC D's  P i l lar Two model  rules , which introduce a global  minimum effec"ve tax rate of
15% per jurisdic"on star"ng with the year ended 31 December 2024. For the s ix months  ended 30 June 2025 the
Group has  recognised P i l lar two top-up tax of £1.9m as  a  current year expense in respect of subs idiary jurisdic"ons
whose tax rate fa l ls  below the 15%
minimum.                                                                                                                                               

 



6     Taxation (continued)
 

6 months ended 30 June 2025  6 months ended 30 June 2024
 

 

 
Before

exceptional
items and

adjustments

Exceptional
items /

adjustments Total  

Before
exceptional

items and
adjustments

Exceptional
items /

adjustments Total

 

 £m £m £m  £m £m £m
 

Loss  before tax 12.6 (90.3) (77.7)  (9.8) (137.2) (147.0)
 

Tax (expense)/credit (7.2) 20.2 13.0  (20.1) 23.9 3.8
 

Loss  for the period 5.4 (70.1) (64.7)  (29.9) (113.3) (143.2)
 

 57.1% 22.4% 16.7%  -205.1% 17.4% 2.6%
 

 
 

6 months ended 30 June 2025  6 months ended 30 June 2024

 

 
Exceptional

items Adjustments Total  
Exceptional

items Adjustments Total

            £m £m £m  £m £m £m
Total  exceptional  i tems and
adjustments  before tax (13.3) (77.0) (90.3)  (70.8) (66.4) (137.2)
Tax on exceptional  i tems and
adjustments 1.9 18.3 20.2  4.2 19.7 23.9
Total  exceptional  i tems and
adjustments (11.4) (58.7) (70.1)  (66.6) (46.7) (113.3)

 14.3% 23.8% 22.4%  5.9% 29.7% 17.4%
 

 
 
 

7      Borrowings
 

Interest rate Maturity 30 June 2025 31 December 2024
%  

Borrowings at amortised cost
Bank facilities
€473.5m term loan faci l i ty EURIBOR + 5.5% 2028 - -
575.0m term loan faci l i ty
 CME term SOFR + 5.35%

2028 377.3 410.4

£150.0m Equivalent Multi -
Currency Revolving Credit Faci l i ty SONIA + 3.75%

 
2028

71.0 85.0

£50.0m Equivalent Multi -
Currency Revolving Credit Faci l i ty SONIA + 3.75% 2025 - -
Loan Notes  
€582.0m Senior Secured Fixed
Rate Notes 7.56 2027 488.4 471.9
€450.0m Senior Secured Floating
Rate Notes EURIBOR + 5.5% 2028 372.6 359.9
£400.0m Senior Secured Fixed
Rate Notes 10.75% 2030 400.0 400.0
£350.0m Senior Unsecured Notes 4.75 2026 10.5 10.5
Total Borrowings 1,719.8 1,737.7
Less: Borrowings  as  due for
settlement in 12 months (14.1) (4.6)
Total Borrowings as due for
settlement after 12 months 1,705.7 1,733.1

 
Bank facilities
Senior Facilities Agreement
The Group has  a  Senior Faci l i ties  Agreement under which the fol lowing faci l i ties  are made avai lable:
• a  £150.0m Multi -currency Revolving Credit Faci l i ty;
• a  £50.0m Multi -currency Revolving Credit Faci l i ty; and
• a 575.0m 6-year US Dol lar-denominated term loan due July 2028.
I n May 2024, the Group refinanced a Euro denominated term loan of €473.5m (which had been provided under the Senior
Faci l i"es  Agreement) by issuing a  10.75% £400.0m sterl ing-denominated senior secured fixed rate note with maturi ty in May
2030.

 

Loan Notes
Senior Secured Notes
 
(i) €582m 7.558% Senior Secured Fixed Rate Notes due July 2027
The Group has  issued €582.0m of guaranteed Senior Secured Fixed Rate Notes, which are guaranteed by certain members  of



the Group and certain of the Group's  operating subs idiaries  and mature in July 2027.
(ii) €450m Senior Secured Floating Rate Notes due July 2028
The Group has  issued €450.0m of guaranteed Senior Secured Floa"ng Rate Notes. The notes , which are guaranteed by certain
members  of the Group and certain of the Group's  operating subs idiaries , mature in July 2028.
(iii) £400m 10.75% Senior Secured Fixed Rate Notes due May 2030
I n May 2024, the Group issued £400m of guaranteed senior secured fixed rate notes  and used the net proceeds to ful ly repay
the €467.1m term loan borrowing. The notes , which are guaranteed by certain members  of the Group and certain of the
Group's  operating subs idiaries , mature in May 2030.
 
Senior Unsecured Notes
£350m 4.75% Senior Unsecured Fixed Rate Notes due May 2026
The legacy Wi l l iam Hi l l  notes  have £10.5m outstanding at 30 June 2025 (31 December 2024: £10.5m).
 
7          Borrowings (continued)
 
Drawn credit facilities
 
At 30 June 2025, the Group had the fol lowing avai lable credit faci l i ties :
 
£200m Equivalent Multi-Currency Revolving Credit Facilities
I n July 2022, as  part of the W i l l iam Hi l l  Group acquis i"on, the Group arranged a new five-and-a-hal f-year maturi ty £150m
mul"-currency revolving credit faci l i ty (maturing in January 2028) to be included in i ts  overal l  Senior Faci l i"es  Agreement.
The drawn balance on this  faci l i ty at 30 June 2025 was £71.0m (31 December 2024: £85.0m).
 
I n May 2024, the Group added a further £50m one-an-a-hal f-year mul"currency revolving credit faci l i ty to the Senior
Faci l i ties  Agreement (maturing in December 2025). None of this  i s  currently drawn down.

Financial Covenant
The Revolving Credit Faci l i"es  are subject to a  Senior Faci l i"es  Agreement whereby any appl icable revolving I ncremental
Senior Faci l i"es  (together the "Financial  Covenant Faci l i"es") are tested at every repor"ng period to ensure that they do not
exceed a pre-agreed threshold to be agreed with the Mandated Lead Arrangers  prior to the entry into the Senior Faci l i"es
Agreement.
 
There are no other financial  covenants  on the group debt, therefore the directors  are sa"sfied that, at 30 June 2025, the net
leverage ra"o has  not exceeded the pre-agreed threshold and, as  a  consequence, the F inancial  Covenants  have not been
breached.
 
Overdraft facility
I n July 2022, as  part of the W i l l iam Hi l l  Group acquis i"on, the Group obtained an unsecured, uncommiVed overdraO faci l i ty
with National  Westminster Bank plc of £5.0m. The balance on this  faci l i ty at 30 June 2025 was £ni l  (31 December 2024: £ni l ).
 
Borrowings reconciliation
 

2025

Debt

Opening
1 January

2025 Inflows Outflows Non-cash FX

Total
30 June

2025
£m £m £m £m £m £m

2026 Senior Unsecured Notes 10.5 - - - - 10.5
575.0m term loan faci l i ty 410.4 - (2.2) 4.3 (35.2) 377.3
€450.0m Senior Secured Floating
Rate Notes 359.9 - - 1.7 11.0 372.6
£400.0m Senior Secured Fixed Rate
Notes 400.0 - - - - 400.0
€582.0m Senior Secured Fixed Rate
Notes 471.9 - - 2.0 14.5 488.4
£200.0m Revolving Credit Faci l i ty 85.0 - (14.0) - - 71.0
 1,737.7 - (16.2) 8.0 (9.7) 1,719.8

 
 

7          Borrowings (continued)
 
 

2024

Debt

Opening
1 January

2024 Inflows Outflows Non-cash FX

Total
30 June

2024
£m £m £m £m £m £m

2026 Senior Unsecured Notes 10.5 - - - - 10.5
€473.5m term loan faci l i ty 385.7 - (381.5) 0.9 (5.1) -
575.0m term loan faci l i ty 401.7 - (2.0) 3.9 1.5 405.1
€450.0m Senior Secured Floating
Rate Notes 374.0 - - 1.5 (10.7) 364.8
 £400.0m Senior Secured Fixed Rate
Notes - 400.0 - - - 400.0
€582.0m Senior Secured Fixed Rate
Notes 489.2 - - 1.8 (12.5) 478.5
£200.0m Revolving Credit Faci l i ty - 25.0 - - - 25.0
 1,661.1 425.0 (383.5) 8.1 (26.8) 1,683.9

 
8      Provisions

 
    



  
Indirect tax

provision
Legal and

regulatory

 
Shop closure

provision Other

 
 

Total
 £m £m £m £m £m

At 31 December 2024  62.4 118.7 1.4 19.0 201.5
Charged/(credited) to profit or loss
Additional  provis ions  recognised 2.9 3.2 0.9 0.6 7.6
Provis ions  released to profi t and loss (4.8) - - - (4.8)
Uti l i sed during the period - (1.4) (0.4) (0.4) (2.2)
Foreign exchange di fferences 2.9 0.9 - (1.0) 2.8
At 30 June 2025  63.4 121.4 1.9 18.2 204.9

 

Customer cla ims provis ions of £117.5m (31 December 2024: £112.9m) within legal  and regulatory, and £17.5m of US
termina"on costs  (31 December 2024: £16.6m) within other are class ified as  non-current. The remaining provis ions
are a l l  class i fied as  current.

 

During the year, the Group has  u"l ised £0.3m of the overal l  provis ion as  customer cla ims have been seVled. I n
addition, a  further charge of £2.7m has  been recognised to reflect the receipt of new cla ims.

 
Indirect tax provision
The Group has  provided for gaming duty l iabi l i"es  which i t expects  to pay as  a  result of enquiries  by the Austrian tax
authori"es  in respect of amounts  staked by Austrian players , general ly with our Maltese companies , for periods
between January 2019 and December 2022, and fol lowing the exhaus"on of a l l  poss ible avenues of appeal . Al l
amounts  for periods  up to and including the year ended 31 December 2018 have been assessed and seVled. The
amounts  for 2019 and 2020 have recently been assessed and are expected to be paid in instalments  between August
2025 and July 2026. The amounts  expected to be due for 2021 and 2022 have not yet been assessed.

8      Provisions (continued)
 

Legal and regulatory provisions

The Group has  a  provis ion in respect of legal  and regulatory maVers , including customer cla ims, and updated i t to
reflect the Group's  revised assessment of these risks  in l ight of developments  aris ing during 2025 such that this
represents  management's  best estimate of probable cash outflows related to these matters .

The industry in which the Group operates  is  subject to con"nuing scru"ny by regulators  and other governmental
authori"es, which may, in certain ci rcumstances, lead to enforcement ac"ons, sanc"ons, fines  and penal"es  or the
assertion of private l i tigations, cla ims and damages.

I n common with other bus inesses  in the gambl ing sector, the Group receives  cla ims from consumers  rela"ng to the
provis ion of gambl ing services . C la ims have been received from consumers  in a  number of (principal ly European)
jurisdic"ons and al lege ei ther fa i lure to fol low responsible gambl ing procedures, breach of l icence condi"ons or that
underlying contracts  in question are nul l  and void given local  l icencing regimes.

Consumers  who have obtained judgement against the Group's  en""es in the Austrian courts  have sought to enforce
those judgements  in Malta and Gibraltar. These are being defended on the bas is  of a  publ ic pol icy argument. The
provis ions  held for the Group rela"ng to these cla ims is  £86.0m (31 December 2024: £84.5m), which includes  a
provis ion of £78.0m (31 December 2024: £77.6m) rela"ng to the W i l l iam Hi l l  and Mr Green brands and £8.0m (31
December 2024: £6.9m) relating to 888.

The calcula"on of the customer cla ims l iabi l i ty includes  provis ion for both legal  fees  and interest but is  gross  of
gaming tax. Management have assessed that i t i s  probable as  opposed to vi rtual ly certain that the tax wi l l  be
recla imed and therefore a  con"ngent asset of up to £32.7m (31 December 2024: £27.3m) has  been disclosed for the tax
recla ims.
The "ming and amount of the ouUlows wi l l  ul"mately be determined by the seVlement reached with the relevant
authori ty.
Fol lowing receipt of updated advice, the development of case law in Germany indicates  that the courts  may apply a
more customer-friendly approach to the appl ica"on of the three-year l imita"on period and l ink the commencement of
the l imita"on period to the player's  first pos i"ve knowledge of a  cla im to recover their gambl ing losses . The law
permits  a  maximum l imitation period of 10 years  in this  scenario.
During the year, the Group has  u"l ised £0.2m (2024: £1.3m) of the overal l  provis ion as  cla ims have been seVled. I n
addition, a  further charge of £1.7m (2024: £4.3m) has  been recognised to reflect the receipt of new cla ims.
 
Shop closure provisions
The Group holds  provis ions  rela"ng to the associated costs  of closure of shops in 2019 and 2020, and certain shops
that cease to trade as  part of normal  trading activi ties .
 

Other
The en"rety of this  provis ion relates  to the provis ion of costs  for the closure of the US B2C bus iness . The majori ty of
this  balance relates  to termina"on payments . Refer to Note 3 for more informa"on on the closure of the US B2C
business . The Group has  a lso recognised certain provis ions  for staff severance of £0.4m.     

9      Financial instruments
 

The hierarchy (as  defined in I F RS 13 'Fair Value Measurement') of the Group's  financial  instruments  carried at fa i r value
as  at 30 June 2025 and 31 December 2024 was as  fol lows:
 

 
30 June 2025
 

 Level 1 Level 2 Level 3



 Level 1 Level 2 Level 3

 £m £m £m

Financial assets
888 Africa convertible loan - - 12.7
  - - 12.7

Financial liabilities
Cross-currency swaps - 62.9 -
Interest rate swaps - 0.7 -
Ante post bet l iabi l i ties - - 2.1
  - 63.6 2.1

 
 
 
31 December 2024

 
  Level 1 Level 2 Level 3

 £m £m £m

Financial assets
888 Africa convertible loan  - -  11.9
Cross-currency swaps  -  1.2  -
  - 1.2 11.9

Financial liabilities
Cross-currency swaps - 40.7 -
Interest rate swaps - 1.0 -
Ante post bet l iabi l i ties - - 5.4
  - 41.7 5.4
 

Ante post bets
 
Ante post bets  are a  l iabi l i ty aris ing from an open pos i"on at the period end date in accordance with the Group's
accoun"ng pol icy for deriva"ve financial  instruments . Ante post bets  at the period end total led £2.1m (31 December
2024: £5.4m) and are class i fied as  current l iabi l i ties .

 
Ante post bet l iabi l i"es  are valued us ing methods and inputs  that are not based upon observable market data and al l
fa i r value movements  are recognised in revenue in the I ncome Statement. Although the final  value wi l l  be determined by
future be�ng outcomes, there are no reasonably poss ible changes  to assump"ons or inputs  that would lead to materia l
changes  in the fa ir value determined. The principal  assump"ons relate to the Group's  historical  gross  win margins  by
be�ng markets  and segments . Although these margins  vary across  markets  and segments , they are expected to stay
broadly cons istent over "me, only varying in the short term. The gross  win margins  are reviewed annual ly at period end.
As  at 30 June 2025, the gross  win margins  ranged from 2%-25%.
 
 

9      Financial instruments (continued)
 

888 Africa convertible loan
 

On 22 March 2022, the Group entered into a  joint venture agreement as  19.9% owners  of 888 Africa Limited ('888 Africa').
 
W hi lst the Group's  equity contribu"on was not materia l , as  part of the joint venture shareholder agreement, the Group
agreed to lend 888 Africa 11.7m (£8.6m) as  a  senior secured conver"ble loan that can be converted into 60.1% of 888
Africa issued and outstanding shares  at the Group's  discre"on in January 2026. As  a  result of the convers ion op"on, the
loan is  deemed to be a deriva"ve financial  asset under I F RS 9 'F inancial  I nstruments ' and is  held at fa i r value through
profi t and loss .
 
At 31 December 2024, the conver"ble loan was fa ir valued us ing the market approach based on a 2024 revenue mul"ple
in proven African markets . There was no fa ir value upl iO recorded in the Consol idated I ncome Statement in the current or
prior period, as  a  result of the valua"on. There has  been no change in the financial  performance of the markets  noted in
the current period and hence no change in the fa ir value of the loan as  at 30 June 2025.
 
888 Emerging loan
 
O n 8 January 2024 the Group entered into a  joint venture agreement as  19.9% owners  of 888 Emerging Limited ('888
Emerging') in a  s imi lar structure to the above Africa arrangement. The Group agreed to lend 3.0m (£2.4m), of which 2.5m
(£2.0m) has  a lready been provided, with a  convers ion op"on embedded within the loan which can be converted into
60.1% of 888 Emerging's  i ssued and outstanding shares. As  of 30 June 2025, the fa ir value of the conver"ble op"on is  ni l
as  trading ac"vity i s  minimal  at this  early stage of the joint venture. The loan receivable balance is  therefore held at
amortised cost.

 
10     Related party transactions
 

Transactions  between the Company and i ts  subs idiaries , which are related parties , have been el iminated on
consol idation and are not disclosed in this  note. Transactions  between the Group and i ts  associate are disclosed below.
 
Trading transactions
 
Associates and joint ventures
The Group holds  an investment of 19.5% of the ordinary share capital  of Sports  I nforma"on Services  (Holdings) Limited
(S I S). During the period, the Group made purchases  of £14.2m (s ix months  ended 30 June 2024: £13.7m) from Sports
Information Services  Limited, a  subs idiary of Sports  Information Services  (Holdings) Limited. At 30 June 2025, the amount
payable to Sports  Information Services  Limited by the Group was £ni l  (31 December 2024: £ni l ).
 



 
During the year the Group made loans  total l ing £1.6m (2024: £2.7m) to 888Africa as  part of the joint venture shareholder
agreement. These loans  incur interest at 12% per annum. During the period, the Group received £0.3m in revenue from
888Africa for the use of the 888 brand. During the period, the Group made no further loans  to 888 Emerging Limited, a
joint venture of the Group (2024: £1.3m).
 
Remuneration of key management personnel        
Transac"ons between the Group and key management personnel  in the first hal f of 2025 were l imited to those rela"ng to
remunera"on previous ly disclosed as  part of the Director's  Remunera"on Report within the Group's  2024 Annual  report.
There have been no other materia l  changes  to the arrangements  between the Group and key management personnel  in the
period.

 

 
Statement of Directors' Responsibilities
The Directors  confi rm that to the best of their knowledge:
 

·   The condensed set of financial  s tatements , which has  been prepared in accordance with I AS 34 "I nterim Financial
Repor"ng" as  issued by the I AS B and adopted by the UK , gives  a  true and fa ir view of the assets , l iabi l i"es , financial
pos ition and profi t of the company and the undertakings  included in the consol idation as  a  whole.

 
·      The interim management report includes  a  fa i r review of the information required by:

 
a)  DTR 4.2.7R of the Disclosure Guidance and Transparency Rules , being an indica"on of important events  that have

occurred during the first s ix months  of the financial  year and their impact on the condensed set of financial
statements; and a descrip"on of the principal  risks  and uncertain"es  for the remaining s ix months  of the
financial  year; and

 
b)  DTR 4.2.8R of the Disclosure and Transparency Rules , being related party transac"ons that have taken place in the

first s ix months  of the current financial  year and that have materia l ly affected the financial  pos i"on or
performance of the en"ty during that period; and any changes  in the related party transac"ons described in the
2021 Annual  Report and Accounts .

 
The Directors  of evoke are:
 
Lord Jon Mendelsohn - Non-Executive Chair
Per Widerström - Chief Executive Officer
Sean Wi lkins  - Chief Financial  Officer
Anne De Kerckhove - Senior Independent Director
Mark Summerfield - Independent Non-Executive Director
Limor Ganot - Independent Non-Executive Director
Andrea Gis le Joosen - Independent Non-Executive Director
Ori  Shaked - Non-Executive Director
Susan Standiford - Independent Non-Executive Director
 
A l i s t of the current Directors  i s  maintained on the evoke plc website: www.evokeplc.com.
 
By order of the Board of evoke plc.
 
 
 
 

Per Widerström Sean Wi lkins
Chief Executive
Officer

Chief Financial
Officer

INDEPENDENT REVIEW REPORT TO EVOKE PLC
 
Conclusion
 
We have been engaged by the Company to review the condensed set of financial  s tatements  in the hal f-yearly financial
report for the s ix months  ended 30 June 2025 which comprises  the Condensed Consol idated I ncome Statement, the
Condensed Consol idated Statement of Comprehensive I ncome, the Condensed Consol idated Balance Sheet, the
Condensed Consol idated Statement of Changes  in Equity, the Condensed Consol idated Statement of Cash Flows and the
related notes  1 to 10. We have read the other informa"on contained in the hal f-yearly financial  report and cons idered
whether i t contains  any apparent misstatements  or materia l  incons istencies  with the informa"on in the condensed set
of financial  s tatements .
 
Based on our review, nothing has  come to our aVen"on that causes  us  to bel ieve that the condensed set of financial
statements  in the hal f-yearly financial  report for the s ix months  ended 30 June 2025 is  not prepared, in a l l  materia l
respects , in accordance with UK  adopted I nterna"onal  Accoun"ng Standard 34 and the Disclosure Guidance and
Transparency Rules  of the United Kingdom's  Financial  Conduct Authori ty.
 
Basis for Conclusion
 
We conducted our review in accordance with I nterna"onal  Standard on Review Engagements  2410 (UK ) "Review of
I nterim Financial  I nforma"on Performed by the I ndependent Auditor of the En"ty" (I S R E) i ssued by the F inancial
Repor"ng Counci l . A review of interim financial  informa"on cons ists  of making enquiries , primari ly of persons
responsible for financial  and accoun"ng maVers , and applying analy"cal  and other review procedures. A review is
substan"al ly less  in scope than an audit conducted in accordance with I nterna"onal  Standards  on Audi"ng (UK ) and
consequently does  not enable us  to obtain assurance that we would become aware of a l l  s ignificant maVers  that might
be identi fied in an audit. Accordingly, we do not express  an audit opinion.



be identi fied in an audit. Accordingly, we do not express  an audit opinion.
 
As  disclosed in note 1, the annual  financial  s tatements  of the Group are prepared in accordance with UK  adopted
interna"onal  accoun"ng standards. The condensed set of financial  s tatements  included in this  hal f-yearly financial
report has  been prepared in accordance with UK  adopted I nterna"onal  Accoun"ng Standard 34, "I nterim Financial
Reporting".
 
Conclusions Relating to Going Concern
 
Based on our review procedures, which are less  extens ive than those performed in an audit as  described in the Bas is  for
Conclus ion sec"on of this  report, nothing has  come to our aVen"on to suggest that management have inappropriately
adopted the going concern bas is  of accoun"ng or that management have iden"fied materia l  uncertain"es  rela"ng to
going concern that are not appropriately disclosed.
 
This  conclus ion is  based on the review procedures  performed in accordance with this  I S R E, however future events  or
conditions  may cause the enti ty to cease to continue as  a  going concern.
 
Responsibilities of the directors
 
The directors  are responsible for preparing the hal f-yearly financial  report in accordance with the Disclosure Guidance
and Transparency Rules  of the United Kingdom's  Financial  Conduct Authori ty.
 
I n preparing the hal f-yearly financial  report, the directors  are responsible for assess ing the company's  abi l i ty to
con"nue as  a  going concern, disclos ing, as  appl icable, maVers  related to going concern and us ing the going concern
bas is  of accoun"ng unless  the directors  ei ther intend to l iquidate the company or to cease opera"ons, or have no
real istic a l ternative but to do so.
 
Auditor's Responsibilities for the review of the financial information
 
I n reviewing the hal f-yearly report, we are responsible for express ing to the Company a conclus ion on the condensed set
of financial  s tatements  in the hal f-yearly financial  report. O ur conclus ion, including our Conclus ions  Rela"ng to Going
Concern, are based on procedures  that are less  extens ive than audit procedures, as  described in the Bas is  for
Conclus ion paragraph of this  report.
 
Use of our report
 
This  report i s  made solely to the company in accordance with guidance contained in I nterna"onal  Standard on Review
Engagements  2410 (UK ) "Review of I nterim Financial  I nforma"on Performed by the I ndependent Auditor of the En"ty"
issued by the F inancial  Repor"ng Counci l . To the ful lest extent permiVed by law, we do not accept or assume
responsibi l i ty to anyone other than the company, for our work, for this  report, or for the conclus ions  we have formed.
 
 
 
 
Ernst & Young LLP
London, United Kingdom
12 August 2025
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