THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt about the contents of this document or as to what action you should take, you are
recommended to seek your own financial advice immediately from your stockbroker, bank manager, solicitor,
accountant, fund manager or other appropriate independent financial adviser duly authorised under the Financial
Services and Markets Act 2000 (as amended) (“FSMA”) if you are resident in the United Kingdom, or, if not, from
another appropriately authorised independent financial adviser.

This document, which comprises (i) a circular prepared in accordance with the Listing Rules of the UK Financial Conduct
Authority (the “FCA”) made under section 73A of FSMA and (ii) a prospectus for the purposes of Article 3 of the European
Union Directive 2003/71/EC (as amended) (the “Prospectus Directive”) prepared in accordance with the Prospectus Rules of
the FCA made under section 73A of FSMA, is being sent to the shareholders of JPJ Group plc (the “Company”). If you have
sold or otherwise transferred all of your ordinary shares of £0.10 each in the Company (“JPJ Shares”) you should send this
document and, if relevant, the enclosed form of proxy (and reply-paid envelope) at once to the purchaser or transferee or to
the bank, stockbroker or other agent through whom the sale or transfer was effected for delivery to the purchaser or transferee.
If you have sold or transferred any part of your registered holding of JPJ Shares, please contact your bank, stockbroker or
other agent through whom the sale or transfer was effected immediately.

This document has been approved by the FCA in accordance with section 87A of FSMA and will be made available to the
public free of charge and during normal business hours on any day (Saturdays, Sundays and public holidays excepted) at the
Company’s offices at 16 Berkeley Street, London, England, W1J 8DZ and on the Company’s website, www.JPJgroup.com/
investors, in accordance with paragraph 3.2.2 of the Prospectus Rules. A copy of this document has been filed with the FCA
in accordance with paragraph 3.2.1 of the Prospectus Rules.

Holders of JPJ Shares (“JPJ Shareholders™) are advised to examine all the risks that might be relevant in connection with the
value of their investment in JPJ Shares. This document should be read as a whole. In particular, your attention is drawn to the
sections entitled “Risk Factors” and “Part 1: Letter from the Chairman of JPJ Group plc” which recommends that, if you are
a JPJ Shareholder, you vote in favour of the JPJ Shareholder Resolutions to be proposed at the general meeting of JPJ to be
held at 2 p.m. on 31 July 2019 at The May Fair, Stratton Street, London W1J 8LT (the “JPJ General Meeting”).

I Group plc

(Incorporated under the Companies Act 2006 and registered under the laws of England and Wales with registered no. 10303804)

Acquisition of the business, assets and liabilities of the Gamesys Group, save for
the Residual Business

Proposed issue of 33,653,846 JPJ Shares to the Gamesys Shareholders in
connection with the Acquisition, in addition to £250 million cash consideration

Application for admission of the New JPJ Shares and readmission of the Existing
JPJ Shares to the premium listing segment of the Official List and to trading on
the London Stock Exchange’s main market for listed securities

and

Circular to JPJ Shareholders and Notice of General Meeting

Lead Financial Adviser Sponsor, Co-Financial Adviser & Broker
MACQUARIE CAPITAL (EUROPE) LIMITED CANACCORD GENUITY LIMITED

None of the New JPJ Shares are being made generally available to the public in conjunction with the proposed acquisition by
the JPJ Group of the “Target Business”, being the entirety of the business, assets and liabilities currently comprised within
Gamesys (Holdings) Limited (“Gamesys”) and its subsidiaries and subsidiary undertakings (the “Gamesys Group”), save for
the business, assets and liabilities relating to (i) the “Virgin Bet” branded sports betting business of the Gamesys Group and
the “Livescore” sports data and media business (together, the “Residual Sports Business”); (ii) the non-bingo games studio
and supply business of the Gamesys Group, together with a minority equity investment in a Norwegian games technology
business and a minority equity investment in a US sports betting business including their respective associated assets and
liabilities (the “Residual Content Business”); and (iii) certain other immaterial subsidiaries of the Gamesys Group (together
with the Residual Sports Business and the Residual Content Business the “Residual Business”), as detailed more fully in
“Part 1: Letter from the Chairman of JPJ Group plc” (the “Acquisition”).

As the Acquisition is classified as a reverse takeover for the purpose of the Listing Rules, upon completion of the Acquisition
(“Completion”) the listing of the Existing JPJ Shares on the premium listing segment of the Official List maintained by the
FCA (the “Official List”) will be cancelled. Simultaneously, applications will be made to (i) the FCA for the 33,653,846 new
JPJ Shares to be issued by JPJ in connection with the Acquisition (the “New JPJ Shares”) to be admitted and for the existing
JPJ Shares immediately prior to Admission (the “Existing JPJ Shares”) to be readmitted to the premium listing segment of
the Official List; and (ii) the London Stock Exchange plc (the “London Stock Exchange”) for the New JPJ Shares to be
admitted and for the Existing JPJ Shares to be readmitted to trading on the London Stock Exchange’s main market for listed
securities (the “Main Market”) (together, “Admission”).

It is expected that Admission will become effective and that dealings in the Existing JPJ Shares and the New JPJ Shares will
commence at 8.00 a.m. on the business day following the date of Completion which, subject to the satisfaction or waiver (if
capable of waiver) of certain conditions (other than those conditions which relate to Admission), is expected to occur in the
third quarter of 2019. The New JPJ Shares will, when issued, rank pari passu in all respects with the Existing JPJ Shares. No
application will be made for the JPJ Shares to be admitted to listing or dealt with on any other stock exchange. The JPJ Shares
will not be admitted to trading on any stock exchange other than the London Stock Exchange.



Notice of the JPJ General Meeting, to be held at 2 p.m. on 31 July 2019 at The May Fair, Stratton Street, London W1]J
8LT, is set out at the end of this document. A form of proxy is enclosed for use by JPJ Shareholders in connection with
the JPJ General Meeting. To be valid, the forms of proxy, completed in accordance with the instructions thereon, must
be received by the Company’s registrars, Computershare Investor Services PLC at The Pavilions, Bridgwater Road,
Bristol BS13 8AE as soon as possible but in any event by no later than 2 p.m. (London time) on 29 July 2019. JPJ
Shareholders may also lodge their votes and appoint a proxy electronically by visiting the website
www.investorcentre.co.uk/eproxy. Completion and return of a form of proxy will not preclude such JPJ Shareholders
from attending and voting at the JPJ General Meeting should they so wish, in which case any votes of the proxy will be
superseded.

Macquarie Capital (Europe) Limited (“Macquarie”) is authorised and regulated by the FCA and is acting for the Company
and no one else in connection with the Acquisition. In connection with such matters, Macquarie, its affiliates and their
respective partners, directors, officers, employees and agents will not regard any person other than the Company as their
client, nor will they be responsible to anyone other than the Company for providing the protections afforded to their clients or
for providing advice in relation to the Acquisition, the contents of this document or any other matter referred to in this
document.

Canaccord Genuity Limited (“Canaccord”), which is authorised and regulated by the FCA, is acting for the Company and no
one else in connection with the Acquisition and Admission. In connection with such matters, Canaccord will not regard any
person other than the Company as its client, nor will it be responsible to anyone other than the Company for providing the
protections afforded to its clients or for providing advice in relation to the Acquisition, Admission or any other matter referred
to in this document. Canaccord and its affiliates may have engaged in transactions with and provided various investment
banking, financial advisory and other services for, the Company for which they would have received customary fees.

Apart from the responsibilities and liabilities, if any, which may be imposed on Canaccord and/or Macquarie by FSMA or the
regulatory regime established thereunder, or under the regulatory regime of any jurisdiction where the exclusion of liability
under the relevant regulatory regime would be illegal, void or unenforceable, Canaccord and/or Macquarie do not accept any
responsibility or liability whatsoever for the contents of this document, and make no representation or warranty, express or
implied, as to the contents of this document or for any other statement made or purported to be made by it or them, or on its or
their behalf, in connection with the JPJ Group, the Target Business, the New JPJ Shares, the Existing JPJ Shares, the
Acquisition or Admission and nothing in this document will be relied upon as a promise or representation in this respect,
whether or not to the past or future. Canaccord and/or Macquarie and each of their subsidiaries, branches and affiliates
accordingly disclaim to the fullest extent permitted by law all and any responsibility and liability whether arising in tort,
contract or otherwise (save as referred to above) which they might otherwise have in respect of this document or any such
statement.

The Company, the directors of the Company (the “JPJ Directors”) and each of the proposed directors of the Company (the
“Proposed Directors”), whose names appear in the section of this document headed “Directors, Proposed Directors,
Registered Office and Advisers”, accept responsibility for the information contained in this document. To the best of the
knowledge of the Company, the JPJ Directors and the Proposed Directors (who have taken all reasonable care to ensure that
such is the case) the information contained in this document is in accordance with the facts and does not omit anything likely
to affect the import of such information.

NONE OF THE COMPANY, MACQUARIE OR CANACCORD OR ANY OF THEIR RESPECTIVE
REPRESENTATIVES, IS MAKING ANY REPRESENTATION TO ANY PROSPECTIVE INVESTOR IN THE JPJ
SHARES REGARDING THE LEGALITY OF ANY INVESTMENT BY A PROSPECTIVE INVESTOR UNDER
THE LAWS APPLICABLE TO SUCH PROSPECTIVE INVESTOR.

Recipients of this document are authorised to use it solely for the purpose of considering the terms of the Acquisition, and
may not reproduce or distribute this document, in whole or in part, and may not disclose any of the contents of this document
or use any information herein for any purpose other than considering the terms of the Acquisition. Such recipients of this
document agree to the foregoing by accepting delivery of this document.

Notice to overseas JPJ Shareholders

This document does not constitute an offer to sell or an invitation to subscribe for, or the solicitation of an offer to buy
or to subscribe for, any JPJ Shares to any person in any jurisdiction.

The distribution of this document in certain jurisdictions may be restricted by law. No action has been or will be taken by the
Company to permit a public offering of the JPJ Shares or to permit the possession, issue or distribution of this document in
any jurisdiction where action for that purpose may be required. Accordingly, neither this document nor any advertisement nor
any offering material may be distributed or published in any jurisdiction except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this document comes should inform
themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of
the securities laws of any such jurisdiction.

In particular, no actions have been taken to allow a public offering of the JPJ Shares under the applicable securities laws of
any jurisdiction, including Australia, Canada or Japan. Subject to certain exceptions, the JPJ Shares may not be offered or sold
in any jurisdiction, or to or for the account or benefit of any national, resident or citizen of any jurisdiction, including
Australia, Canada or Japan.

JPJ Shareholders should only rely on the information contained in this document and the documents (or parts thereof)
incorporated herein by reference. No person has been authorised to give any information or make any representations other
than those contained in this document and the documents (or parts thereof) incorporated herein by reference, and, if given or
made, such information or representations must not be relied on as having been so authorised by or on behalf of the Company,
the JPJ Directors, the Proposed Directors, Macquarie or Canaccord. None of the aforementioned persons take any
responsibility or liability for, and can provide no assurance as to the reliability of, other information that JPJ Shareholders
may have been given. In particular, the contents of the Company’s and the Gamesys Group’s websites do not form part of this
document, and JPJ Shareholders should not rely on them.

Without prejudice to any legal or regulatory obligation on the Company to publish a supplementary prospectus pursuant to
section 87G of FSMA and Prospectus Rule 3.4, neither the delivery of this document nor Admission shall, under any
circumstances, create any implication that there has been no change in the business or affairs of the Company, the JPJ Group,
the Target Business or the enlarged group following Completion, comprised of the JPJ Group and the Target Business (the
“Enlarged Group”), since the date of this document, or that the information in it is correct as of any time subsequent to its
date. The Company will comply with its obligation to publish a supplementary prospectus containing further updated
information if so required by law or by any regulatory authority but assumes no further obligation to publish additional
information.

THE CONTENTS OF THIS DOCUMENT ARE NOT TO BE CONSTRUED AS LEGAL, FINANCIAL, BUSINESS
OR TAX ADVICE. EACH JPJ SHAREHOLDER SHOULD CONSULT HIS, HER OR ITS OWN LEGAL ADVISER,
FINANCIAL ADVISER OR TAX ADVISER FOR LEGAL, FINANCIAL OR TAX ADVICE.

The date of this document is 27 June 2019.
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SUMMARY INFORMATION

Summaries are made up of disclosure requirements known as “Elements”. These elements are numbered in
Sections A-E (A.1—E.7).

This summary contains all the Elements required to be included in a summary for these types of securities and
issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence
of the Elements.

Even though an Element may be required to be inserted in this summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short

description of the Element is included in this summary with the mention of “not applicable”.

Section A - Introduction and warnings

Element

Al Introduction | This summary should be read as an introduction to this document.

Any decision to invest in the JPJ Shares should be based on consideration of this
document as a whole by the investor.

Where a claim relating to the information contained in this document is brought
before a court, the plaintiff investor might, under the relevant national legislation of
the member states of the European Economic Area, have to bear the costs of
translating this document before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled this summary
including any translation thereof, but only if this summary is misleading, inaccurate
or inconsistent when read together with the other parts of this document or it does
not provide, when read together with the other parts of this document, key
information in order to aid investors when considering whether to invest in such
securities.

A2 Consent to Not applicable. The Company has not given consent to the use of this document for
use this subsequent resale or any final placement of securities by financial intermediaries.
document for
subsequent
resale

Section B — Issuer

Element

B.1 Legal and JPJ Group plc (“JPJ” or the “Company”).
commerecial
name of
issuer

B.2 Domicile/legal | The Company is a public limited company, incorporated on 29 July 2016 in England
form/ and Wales with registered number 10303804 with its registered office situated in
legislation/ England and Wales. On 27 June 2018, the Company changed its name from
country of Jackpotjoy plc to JPJ Group plc. The Company operates under the Companies Act
incorporation | 2006 and the Existing JPJ Shares are admitted to the premium listing segment of the

Official List of the FCA and admitted to trading on the London Stock Exchange’s
main market for listed securities (the “Main Market”).

B.3 Current The Company is the parent company of an online gaming group that provides
operations/ gaming and entertainment to a global consumer base through its subsidiaries. The
principal Company currently offers online bingo, slots and casino games to its customers
activities and | through its subsidiaries using the Jackpotjoy, InterCasino, Vera&John, Starspins and
markets Botemania brands.

The JPJ Group offers bingo, slots, casino games and other gaming-focused
entertainment to a global customer base. The Jackpotjoy Business focuses on real




money online bingo-led entertainment and the Vera&John Business focuses on real
money online casino entertainment also in part through its InterCasino brand.

In 2018, 57 per cent. of the JPJ Group’s revenues were derived from the UK (as
compared to 64 per cent. in 2017) and the Nordic region accounted for 11 per cent.
of revenue in 2018 (as compared to 14 per cent. in 2017). Only 17 per cent. of
revenue in 2018 was earned from customers outside of Europe (as compared to
12 per cent. in 2017). Currently, the JPJ Group’s international operations are
licensed or operate through the licences of third-party service providers in Malta,
Gibraltar, the UK, Spain and Sweden. Malta and Gibraltar are well established
online gaming jurisdictions, with comprehensive online gaming regulatory
frameworks and policies in place. As a result, Malta and Gibraltar license and host
many of the industry’s largest operators.

B.4.a

Significant
recent trends

The global online gambling market, in which the JPJ Group and the Target Business
operate, has an annual value of approximately £50 billion and delivered double-digit
growth in 2018, according to Regulus Partners estimates. The online gaming market
represented approximately 50 per cent. of the overall online gambling market value
according to Regulus Partners estimates, with online betting outperforming, in
addition to online gaming growth in Asia and other emerging markets (due to mobile
adoption and variance in win margins).

The level of growth in different markets is linked with their respective maturity
profiles. In the UK there are three maturity headwinds that have reduced overall online
gaming growth. The first is underlying sector maturity: smartphone penetration is very
high, consumer data costs are low and advertising has been broad, making consumer
adoption rapid. Secondly, online gambling has delivered relatively rapid channel shift
from land-based gambling. Finally, the UK has introduced a number of changes to its
tax and responsible gambling regimes, which have especially impacted the high-value
accounts. However, the countervailing positives to the slowdown in growth can be
seen as increasing sustainability through more active responsible gaming management.
Going forward, the JPJ Directors believe there should be increased opportunities for
larger brands to drive consolidation and gain market share. There are similar maturity
considerations in Sweden, which is another main market for the JPJ Group.

In contrast, other markets in which the JPJ Group operates, such as Spain, are not
providing the same challenges. Spain is a less mature jurisdiction, with lower
smartphone usage and less channel shift. Moreover, the Spanish regulatory regime is
currently relatively liberal, although a review is being carried out into gambling
advertising, which could lead to restrictions on gambling advertising or even a total
ban on gambling advertising. The relative lack of maturity suggests strong double-
digit market growth in the medium- to long-term, as estimated by Regulus Partners.
Additionally, the Far East markets are significantly less mature than the UK or
Sweden and consequently, the JPJ Directors believe, should collectively exhibit
strong growth in the medium to long term, albeit with varying degrees of regulatory
risk and opportunity.

Overall, the global online gambling industry is changing shape but continuing to
deliver attractive growth. While more mature markets are showing signs of
moderation, the JPJ Directors believe that the increasing regulation should lead to
greater sustainability, market share gains for leading brands and industry
consolidation. In less mature markets, online gambling is exhibiting much higher
growth driven by broader consumer digital dynamics and rising smartphone
adoption. The JPJ Directors believe the global online gambling market is therefore
becoming a more balanced business environment with sustainable growth in mature
markets alongside regions exhibiting higher but less predictable growth. The JPJ
Directors believe the JPJ Group is proven in both environments, providing access to
both growth and sustainability.

In response to the prevailing trends in the online gambling market, the JPJ Group’s
business model has been adapted to meet the new challenges. The JPJ Group’s
strategy is centred around three key tenets: customer focus, geographic
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diversification and adding capability across the JPJ Group. Knowing the customer
remains an organisational imperative and, during 2018, the JPJ Group invested
significantly in building data architecture in order to better understand customers
and enable the JPJ Group to build long-term, sustainable relationships with
customers to support revenue growth in the future.

The JPJ Group has also undertaken geographic diversification in response to its UK
operations facing significant fiscal and regulatory challenges in 2018. To mitigate
risk and open up new opportunities for growth, there has been an increased focus on
the international markets, with these markets accounting for a bigger share of the JPJ
Group’s revenue than in previous years. The implementation of fiscal and regulatory
measures in the UK initially had a negative impact on the JPJ Group’s profitability
but the JPJ Group has adapted and changed its business model for the better in a
number of areas. Despite the challenges, there was a robust performance in the
flagship Jackpotjoy brand in the UK. The smaller brands proved more problematic
and, following a strategic review, the decision was taken by the JPJ Group to dispose
of its Mandalay business, the sale of which completed on 12 March 2019.

The JPJ Group has also focused on adding capability into the business in terms of
people, product, platform and marketing. It has added high-quality individuals,
invested in above-the-line marketing and established a marketing service company
specialising in digital marketing. Significant investment has also been made in
technology: investment in the proprietary enJoy Platform has enabled the JPJ Group
to generate a significant proportion of its revenue on proprietary technology. The
enJoy Platform is now suitable for serving both regulated and unregulated markets
with one platform. The JPJ Group also developed a product function to build its
product roadmap and improve the quality of customer experience, along with
developing in-house content in order to allow it to differentiate its offer and seek to
increase operating margins. The development of a content aggregation business has
also enabled the JPJ Group to serve content to operators worldwide.

B.5

Group
description

The Company is the ultimate holding company of the JPJ Group.

The Target Business is currently part of the Gamesys group of companies,
comprising Gamesys (Holdings) Limited (“Gamesys”) and its subsidiaries and
subsidiary undertakings (the “Gamesys Group”). Gamesys is the ultimate holding
company of the Gamesys Group.

Under the terms of the conditional sale and purchase agreement in respect of the
entire issued share capital of Reunited Target Newco Limited, a company
incorporated in Jersey (“Target Group Holdco”), entered into between Noel
Hayden, Andrew Dixon, Robin Tombs, Lee Fenton, Robeson Reeves and Michael
Mee (the “Gamesys Majority Shareholders”) and the Company dated 13 June
2019 (the “Primary Sale Agreement”), the Gamesys Majority Shareholders shall
effect prior to Completion (and, where relevant, procure that the other shareholders
of Gamesys (the “Gamesys Minority Shareholders”) shall effect):

1) the internal reorganisation of the Gamesys Group into three different
sub-groups of companies which will respectively hold the Target Business,
the Residual Content Business and the Residual Sports Business;

(i1) the insertion of Reunited Holdings Limited, a company incorporated in
Jersey (“Residual Business Holdco”) as a new holding company of
Gamesys and the reorganisation of the share capital of Residual Business
Holdco;

(iii)  the separation of the Target Business, on the one hand, and the Residual
Content Business and the Residual Sports Business, on the other, by way of
demerger, following which the Gamesys Majority Shareholders and the
Gamesys Minority Shareholders (together, the “Gamesys Shareholders”)
will hold the entire issued share capital of each of (i) Target Group Holdco,
which will hold the Target Business; and (ii) Residual Business Holdco,




which will hold the Residual Content Business and the Residual Sports
Business; and

(iv)  the buyback of all of Lee Fenton and Robeson Reeves’ respective shares in
Residual Business Holdco and the investment by Lee Fenton and Robeson
Reeves into Livescore Sports & Media Limited, a company incorporated in
England and Wales (“Sports Holdco”). Thereafter, all Gamesys
Shareholders (other than Lee Fenton and Robeson Reeves) will hold the
entire issued share capital of Residual Business Holdco which, in turn, will
hold the entire issued share capital of Rabbitfoot Games (UK) Limited, a
company incorporated in England and Wales (“Content Holdco”), which
will hold the Residual Content Business and, together with Lee Fenton and
Robeson Reeves, the entire issued share capital of Sports Holdco, which will
hold the Residual Sports Business,

together, the “Gamesys Group Reorganisation”, in order to carve out the Target
Business from the Gamesys Group by the creation of a group of companies holding
all assets and liabilities comprised within the Target Business, the ultimate holding
company of which will be Target Group Holdco, and which will be owned by the
Gamesys Shareholders (the “Target Group”).

Following the Gamesys Group Reorganisation, which will take place approximately
one week before Completion, and immediately prior to Completion, the entire issued
share capital of Target Group Holdco (which at such time will be the holding
company of the Target Group and, therefore, the Target Business) will be owned by
the Gamesys Shareholders.

Pursuant to the Primary Sale Agreement and the separate sale and purchase
agreement to be entered into between the Gamesys Minority Shareholders and the
Company on or before Completion (the “Secondary Sale Agreement”), at
Completion, the Gamesys Shareholders will sell the entire issued share capital of
Target Group Holdco to the Company.

Following Completion, the Company will be the ultimate holding company of the
enlarged group, comprised of the JPJ Group and the Target Business (the “Enlarged
Group”). Upon Completion, in light of the strong brand recognition and goodwill
attached to the “Gamesys” name, the Company will be renamed Gamesys Group plc.




B.6

Shareholders

Insofar as it is known to the Company (based on voteholder notifications made
under the Disclosure Guidance and Transparency Rules and/or the Regulation (EU)
No 596/2014 of the European Parliament and of the Council of 16 April 2014 on
market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the
European Parliament and of the Council and Commission Directives 2003/124/EC,
2003/125/EC and 2004/72/EC (the “Market Abuse Regulation”), and information
provided to it by the Target Business), the following persons are, or are expected to
be at Admission, interested directly or indirectly in three per cent. or more of the
voting rights in respect of the JPJ Shares based on the assumptions that the holdings
of such persons in the Company and Gamesys as at 25 June 2019 (being the latest
practicable date prior to the date of this document (the “Latest Practicable Date”)
do not change, 33,653,846 JPJ Shares are issued in connection with the Acquisition,
and no other issues of JPJ Shares occur between the date of this document and
Admission:

Immediately
As at the Latest following
Practicable Date Admission
Percentage Percentage
of the of the
Company’s Company’s
Number issued Number issued
of JPJ share of JPJ share
Name Shares® capital® Shares® capital®
HG Vora Special Opportunities Master Fund
Limited ....ooviiiii 12,950,000 17.39 12,950,000 11.98
Goldman Sachs International ....................... 5,282,824 7.09 5,282,824 4.89
DNB Asset Management A/S............c..ooeee.. 4,495,281 6.04 4,495,281 4.16
Intertain JerseyCo Limited®........................ 3,539,328 4.75 3,539,328 3.27
Noel Hayden ............coooiiiiiiiiiiiiiiiin, 2,427,708 3.26 16,152,3685)  14.945)
Andrew Dixon® ... 551,262 0.74 5,725,871 5.30
Robin Tombs® ... 498,223 0.67 4,508,844 417

Notes:

M Including notifiable interests in voting rights in respect of certain financial statements pursuant to
DTR 5.3.1 R.

@ Intertain JerseyCo Limited (“JerseyCo”) was incorporated in order to facilitate the exercise of voting
rights in the Company by the holders of Exchangeable Shares in The Intertain Group Limited
(“Intertain”) following a reorganisation transaction in 2017 offering a share-for-share exchange of
former Intertain shares for JPJ Shares. JerseyCo holds underlying shares in the Company, the voting
rights of which are directed by holders in Exchangeable Shares in Intertain pursuant to a power of
attorney granted by JerseyCo to a voting trustee. When Exchangeable Shareholders exchange their
Exchangeable Shares for ordinary shares in the Company, JerseyCo transfers the relevant number of
ordinary shares to such holder. JerseyCo does not carry on any business except in connection with
these functions and does not sit within the JPJ Group. Intertain has publicly announced that it intends
to seek the approval of the holders of Exchangeable Shares to amend the Exchangeable Share
Provisions to provide for the early redemption of the Exchangeable Shares. This amendment is
subject to an approval of the Exchangeable Shareholders by a special resolution of not less than two-
thirds of the Exchangeable Shares represented at the meeting to be called for the purpose of
considering this amendment, either in person or by proxy. If this amendment is approved and the
Exchangeable Shares redeemed as intended, it would have the effect of rationalising the Company’s
share structure.

3 As at the Latest Practicable Date, Andrew Dixon’s aggregate interest held directly or indirectly in the
Company was 0.74 per cent. This consisted of (i) his 0.71 per cent. direct interest in the Company
and (ii) his 0.03 per cent. indirect interest held through Woodhaven Trust. Immediately following
Admission, Andrew Dixon’s aggregate interest held directly or indirectly in the Company is
estimated to be 5.30 per cent. This estimate consists of (i) his 5.22 per cent. direct interest in the
Company and (ii) his 0.08 per cent. indirect interest held through Woodhaven Trust and is based on
the assumptions set out in note (4) below.

@ As at the Latest Practicable Date, Robin Tombs’s and members of his family’s aggregate interest
held directly or indirectly in the Company was 0.67 per cent. This consisted of (i) his and members
of his family’s 0.65 per cent. direct interest in the Company and (ii) his and members of his family’s
0.02 per cent. indirect interest held through Zing Trust. Immediately following Admission, Robin
Tombs’s and members of his family’s aggregate interest held directly or indirectly in the Company is
estimated to be 4.17 per cent. This estimate consists of (i) his and members of his family’s 4.10 per
cent. direct interest in the Company and (ii) his and members of his family’s 0.07 per cent. indirect
interest held through Zing Trust and is based on the assumptions set out in note (4) below.

& Although the number of New JPJ Shares to be issued to all Gamesys Shareholders in aggregate is
fixed at 33,653,846 JPJ Shares, the distribution of those Consideration Shares amongst the Gamesys
Shareholders will, in part, be a function of the Gamesys Group Reorganisation (which is expected to
occur approximately one week prior to Completion) and calculated with reference to (i) the share
price of JPJ Shares at such time (the “Reorganisation Reference Price”); and (ii) the value of the
Residual Sports Business and the Residual Content Business at such time (the “Residual Business
Valuation”). Accordingly, the figures quoted are based on the Gamesys Group Reorganisation as if
it had occurred at the Latest Practicable Date and, therefore, (i) the price of the JPJ Shares as at the
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Latest Practicable Date of £7.32 per JPJ Share and (ii) the value of the Residual Sports Business and
the Residual Content Business as at the Latest Practicable Date. Irrespective of the Reorganisation
Reference Price and the Residual Business Valuation at the time of implementing the Gamesys
Group Reorganisation, the maximum aggregate direct and indirect shareholdings of Noel Hayden,
Andrew Dixon and Robin Tombs, as defined above, immediately following Admission will not
exceed, 15.32 per cent., 5.35 per cent. and 4.21 per cent., respectively.

None of the JPJ Shareholders referred to in the table set forth above has or will have
voting rights which differ from those of any other JPJ Shareholder in respect of any
JPJ Shares held by them.

Insofar as is known to the Company, there is no person who will or could, directly or
indirectly, jointly or severally, exercise control over the Company.

B.7

Selected
historical key
financial
information

HISTORICAL KEY FINANCIAL INFORMATION OF THE JPJ GROUP

Selected historical financial information which summarises the results of operations
and financial condition of the JPJ Group for the three months ended 31 March 2018
and 31 March 2019 and for the years ended 31 December 2016, 31 December 2017
and 31 December 2018 is set out in the following tables. Information provided for
the years ended 31 December 2016, 31 December 2017 and 31 December 2018 is
audited and has been extracted without material adjustment from JPJ’s Annual
Report and Accounts 2018 and JPJ’s Transfer Announcement. Information for the
three months ended 31 March 2018 and 31 March 2019 is unaudited and has been
extracted without material adjustment from JPJ’s Q1 2019 Results.

JPJ Shareholders should ensure that they read the whole of this document and not only
rely on the key information or information summarised within it.




Consolidated Income Statements

Year ended 3 months ended
31 December 31 December 31 December 31 March 31 March
2016 2017 2018 2018 2019
(audited) (unaudited)
(£000’s)

Revenue and other income
Gaming revenue .................. 266,938 289,258 319,588 74,008 83,292
Other income earned from

revenue guarantee.............. 1,181 - - - -
Other income earned from

platform migration ............. 925 - - - -
Total revenue and other

income ......................... 269,044 289,258 319,588 74,008 83,292
Costs and expenses
Distribution costs ................. 130,735 140,736 158,865 38,171 41,338
Administrative costS .............. 96,200 107,412 109,444 24,800 26,623
Severance costs .............uu.... 5,695 700 850 450 -
Transaction related costs ......... 22,767 6,710 1,888 - 1,115
Foreign exchange loss ............ 3,098 9,857 354 363 227
Total costs and expenses ........ 258,495 265,415 271,401 63,784 69,303
Gain on sale of intangible

assets ........ooiiiiiiiiiiiea - (1,271) - - -
Fair value adjustments on

contingent consideration........ 49,382 27,562 7,208 11,450 460
(Gain)/loss on cross-currency

SWAD « ettt e e (34,070) 12,512 - - -
Interest income ................... (156) (182) (349) (85) 99)
Interest expense................... 18,243 30,189 19,821 4,939 4,922
Accretion on financial

liabilities ..............coovues 17,857 25,049 2,993 1,537 343
Financing expenses............... 51,256 95,130 29,673 17,841 5,626
Net income/(loss) for the year/

period before taxes from

continuing operations ........ (40,707) (70,016) 18,514 (7,617) 8,363
Current tax provision ............. 347 1,128 853 471 558
Deferred tax recovery ............ 411) 427) (395) 99) o1
Net income/(loss) for the year/

period after taxes from

continuing operations ........ (40,643) (70,717) 18,056 (7,989) 7,896
Net (loss)/income from

discontinued operations ...... - 2,820 3,579) 242 (1,318)
Net loss for the year/period

attributable to owners of the

parent.......................... (40,643) (67,897) 14,477 (7,747) 6,578
Other comprehensive income/

(loss): Items that will or may

be reclassified to profit or loss

in subsequent periods
Foreign currency translation

2ain/(10Ss) «ovvvevniiniinnn.. (18,382) 27,607 394 (833) 321
Loss on cross-currency swap..... - (7,737) - 415) (781)
Reclassification of loss on cross-

CUITENCY SWAP < uvveeeeennnaes - 7,737 - - -
Unrealised loss on interest rate

SWAD « et eeeie e - - (1,141) - -
Total comprehensive loss for

the year/period attributable

to owners of the parent....... (59,025) (40,290) 13,730 (9,045) 6,118
Net income/(loss) for the year/

period per share
Basic ...ooiiiiiii £ (0.57) £ (0.92) £ 0.20 £ (0.100 £ 0.09
Diluted .......oovviiiiiii £ (0.57) £ (0.92) £ 0.19 £ (0.100 £ 0.09




Consolidated Balance Sheets

Year ended 3 months ended
31 December 31 December 31 December 31 March 31 March
2016 2017 2018 2018 2019
(audited) (unaudited)
(£000’s)

ASSETS
Current assets
Cash ..ooovviiii 68,485 59,033 84,383 76,231 106,146
Restricted cash ................... 253 208 6,161 282 9,458
Customer deposits................ 8,573 8,180 9,032 7,908 13,053
Trade and other receivables....... 16,763 19,379 17,070 17,950 24,826
Current portion of cross-

CUITENCY SWAP ..eveennnnnnnn.. 38,171 - - - -
Taxes receivable ................. 6,832 6,432 7,313 6,736 7,141
Total current assets ............... 139,077 93,232 123,959 109,107 160,624
Tangible assets ................... 852 1,339 2,232 1,278 2,049
Intangible assets .................. 352,473 292,223 226,324 277,489 208,770
Goodwill ..o 296,352 296,781 288,355 295,863 271,992
Right-of-use assets ............... - - - - 2,939
Other long-term receivables ..... 2,624 5,604 5,036 5,453 5,021
Total non-current assets........ 652,301 595,947 521,947 580,083 490,771
Total assets ...................... 791,378 689,179 645,906 689,190 651,395
LIABILITIES AND EQUITY
Current liabilities
Accounts payable and accrued

liabilities .........ccoovuvnnnn. 8,992 17,821 20,606 17,209 17,859
Other short-term payables ....... 15,321 12,151 9,709 10,668 10,278
Interest payable................... 633 924 264 898 85
Payable to customers............. 8,573 8,180 9,032 7,908 13,053
Convertible debentures........... - 254 - 57 -
Current portion of long-term

debt ...t 26,695 - - - -
Current portion of contingent

consideration .................. 86,903 51,866 4,540 63,782 5,000
Provision for taxes ............... 7,743 7,273 8,169 7,969 7,789
Total current liabilities ......... 154,860 98,469 52,320 108,491 54,064
Contingent consideration ........ 33,284 7,717 - 8,274 -
Other long-term payables ........ 14,505 8,245 1,817 6,925 880
Lease liabilities................... - - - - 2,958
Deferred tax liability ............. 1,897 1,204 1,196 1,436 986
Convertible debentures........... 3,266 - - - -
Long-termdebt ................... 344,098 369,487 371,450 368,311 366,495
Total non-current liabilities .. .. 397,050 386,653 374,463 384,946 371,319
Total liabilities .................. 551,910 485,122 426,783 493,437 425,383
Equity
Share capital ...................... 7,298 7,407 7,434 7,427 7,445
Share premium and other

TESETVES ©vvvienriieeaannnnnnns 232,170 196,650 211,689 188,326 218,567
Total equity ...................... 239,468 204,057 219,123 195,753 226,012
Total liabilities and equity ..... 791,378 689,179 645,906 689,190 651,395




Consolidated Cash Flow Statements

Year ended 3 months ended
31 December 31 December 31 December 31 March 31 March
2016 2017 2018 2018 2019
(audited) (unaudited)
(£000’s)

Operating activities
Net income/(loss) for the year/period... (40,643) (67,897) 14,477 (7,747) 6,578
Add (deduct) items not involving cash
Amortisation and depreciation........... 56,133 63,042 61,994 15,563 14,707
Share-based compensation expense .... 2,264 1,429 583 156 90
Current tax provision ................... 347 1,128 853 471 558
Deferred tax recovery ................... 411) (427) (395) (99) on
Interest expense, net .................... 35,944 55,056 22,465 6,391 5,166
Gain on sale of intangible assets........ - (1,271) - - -
Fair value adjustments on contingent

consideration .................o.c..auan. 49,382 27,562 7,208 11,450 460
Unrealised/realised (gain)/loss on

CIOSS-CUITENCY SWaP ....oeennnnnnn... (34,070) 12,512 - - -
Foreign exchange loss .................. 3,098 10,051 317 410 227
Loss on sale of discontinued operation,

net of taX.......oveeeiiiiiiiiiin. - - 4,477 - 26

72,044 101,185 111,979 26,595 27,721

Change in non-cash operating items
Restriction of cash balances ............ - (72) (5,900) (75) (3,592)
Trade and other receivables............. 3,434 (3,009) 950 (240) (1,595)
Other long-term receivables ............ (1,161) 640 (74) 180 15
Accounts payable and accrued

liabilitieS .....oovveiei i 1,851 6,363 2,705 (625) (1,762)
Other short-term payables .............. 7,987 (3,170) (2,871) (1,483) 569
Cash provided by operating

activities......................L 84,155 101,937 106,789 24,352 21,356
Income taxes paid .................oueet (6,680) (6,899) (3,325) - (727)
Income taxes received .................. 5,530 5,860 2,484 - -
Total cash provided by operating

activities........................L. 83,005 100,898 105,948 24,352 20,629
Financing activities
Proceeds from exercise of warrants .... 209 - - - -
Proceeds from exercise of options...... 1,286 422 561 393 681
Lease payments .............oovveeennn. - - - - (272)
Proceeds from long-term debt, net of

debt iSSUe COStS ...ovvvvviieeiiiinnn. 150,726 367,743 - - -
Debenture settlement ................... - - (62) - -
Proceeds from long-term receivable ... . - - 645 - -
Proceeds from cross-currency swap

settlements.........ooeevviiieeeninnn. 3,645 26,094 - - -
Payment of non-compete liability ...... - (5,333) (8,000) (2,000) (2,000)
Interest repayment ...................... (17,526) (30,874) (21,007) (4,926) (5,008)
Payment of contingent consideration ... (156,308) (94,218) (63,455) - -
Principal payments made on long-term

debt . (26,906) (373,962) - - -
Total cash used in financing

activities.....................l (44,874) (110,128) (91,318) (6,533) (6,599)
Investing activities
Purchase of tangible assets ............. (638) (981) (1,450) (74) (602)
Purchase of intangible assets ........... (1,862) (3,212) (5,250) (1,087) (1,227)
Proceeds from sale of intangible

ASSELS vttt - 1,002 1,450 1,450 -
Disposal of discontinued operation ..... - - 16,140 - 12,000
Secured convertible loan................ - (3,500) - - -
Total cash used in investing

activities.....................L (2,500) (6,691) 10,890 289 10,171
Net increase/(decrease) in cash

during theyear ...................... 35,631 (15,921) 25,520 18,108 24,201
Cash, beginning of year................. 31,762 68,485 59,033 59,033 84,383
Exchange gain on cash and cash

equivalents ..............ocooiiii.n. 1,092 6,469 (170) (910) (2,438)
Cash,endof year ...................... 68,485 59,033 84,383 76,231 106,146




Certain significant changes to the JPJ Group’s financial condition and operating
results have occurred during the three years ended 31 December 2016, 2017 and
2018 and during the three months ended 31 March 2019. These changes are
described below:

On 8 April 2015, Intertain entered into a credit agreement which was
amended on 27 October 2016 to, amongst other things, permit the
prepayment of a portion of the Jackpotjoy Earn-Out Payments, establish an
approximately £53.3 million incremental first lien term facility and a
€20 million first lien term loan facility and to permit the incurrence of the
£90 million second lien term loan facility, which Intertain obtained pursuant
to a second lien credit agreement (such facilities collectively the “Previous
Credit Facilities”).

On 28 March 2017, JPJ Group entered into a new cross-currency swap
agreement. On 4 December 2017, the JPJ Group made a payment of
£8.3 million to settle the new cross-currency swap in full.

On 22 June 2017, the JPJ Group made the final earn-out payment in respect
of Jackpotjoy and Starspins and a portion of the earn-out for its Spanish
brand, Botemania. The aggregate amount of this payment was approximately
£94.2 million (including approximately £30.3 million in respect of
Botemania) and was paid using existing cash resources.

On 27 November 2017, the Company secured a £388.5 million senior
secured term and revolving credit facility comprised of an approximately
£375 million equivalent term loan and a revolving credit facility of
approximately £13.5 million (together, the “Credit Facilities”). The
proceeds from the term loan was used to repay the Previous Credit Facilities.

On 18 June 2018, the JPJ Group made its second and final earn-out payment
in respect of its Spanish brand, Botemania. The aggregate amount of this
payment was approximately £63.5 million and was paid using existing cash
resources.

On 3 September 2018, the JPJ Group completed the disposal of its non-core
social gaming business to Bagelcode Co. Ltd., a South Korea-based gaming
company, for cash consideration of £18.0 million, to enable the JPJ Group to
focus on its core activity of real money online gaming and on reducing its net
leverage.

On 19 February 2019, the Company entered into an agreement for the sale of
its Mandalay business to a subsidiary of 888 Holdings plc in exchange for
total cash consideration of £18 million. The sale completed on 12 March
2019, following the conclusion of an employee consultation process.
£12 million of the cash consideration was paid on completion with the
remaining £6 million expected to be paid in September 2019.

Save for the Acquisition and save as described below, there has been no significant
change in the financial condition or operating results of the JPJ Group since
31 March 2019, being the end of the last financial period for which the JPJ Group’s
financial information has been published:

On 13 June 2019, the Company entered into a commitment for an additional
term loan facility commitment of an aggregate additional euro equivalent of
£175 million under the EUR TLB Loan Facility in connection with the
financing of the cash consideration payable to the Gamesys Shareholders
pursuant to the Acquisition.
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HISTORICAL KEY FINANCIAL INFORMATION OF THE TARGET
BUSINESS

Selected historical financial information which summarises the results of operations
and financial condition of the Target Business for the three years ended 31 March
2016, 31 March 2017 and 31 March 2018 and the nine months ended 31 December
2017 and 31 December 2018 is set out in the following tables. Such information is
audited (save for the comparative financials for the nine months ended 31 December
2017) and has been extracted without material adjustment from “Part 8: Historical
Financial Information of the Target Business”.

Consolidated Income Statements

Year ended 9 months ended
31 March 31 March 31 March 31 December 31 December
2016 2017 2018 2017 2018
(audited) (unaudited) (audited)
(£000s)
Revenue
Gaming rEVENUE ..........eeurieieiniinianianeananns 58,914 99,977 163,305 118,409 139,659
Support service revenue 80,425 91,325 108,894 80,345 83,422
Total revenue ..................oocoiiiiiii 139,339 191,302 272,199 198,754 223,081
Costs and expenses
Distribution costs ....... 86,883 117,552 162,038 120,216 126,606
Administrative expenses. .. 50,810 60,238 67,172 48,060 53,310
Foreign exchange (gain) / (loss) (326) (410) 188 62 114
Total costs and expenses ........................... 137,367 177,380 229,398 168,338 180,030
Other income .. - - 12,000 9,000 9,000
Interest income 691 688 454 346 427
691 688 12,454 9,346 9,427
Net profit for the period/year before taxes ...... 2,663 14,609 55,254 39,762 52,478
CUITENE tAX oottt 60 (544) (2,954) (1,837) (7,918)
Deferred taX .......ooveieiiiiiii s 2,691 (3,358) 1,637 6,540 4,104
Net profit for the period/year from continuing
OPerations............coooviiiiiiiiiiiiiiain, 5,414 10,708 53,938 44,465 48,664
Discontinued operations ........................... 712,469 28,840 6,401 5,800 701
Total profit for the period/year ................... 717,883 39,548 60,339 50,265 49,365
Other comprehensive income: Items that will or
may be reclassified to profit or loss in
subsequent periods
Foreign currency translation gain/(loss) on foreign
OPCTALIONS ...ttt et 152 369 (318) (229) 76
Total comprehensive income attributable to
owners of the parent............................. 718,035 39,917 60,021 50,036 49,441
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Consolidated Balance Sheets

ASSETS
Current assets

Non-current assets

Tangible assets..........oeviiiiiiiiiiiiiaannn.
Intangible assets ................cooiiiL.
GoodWill .....ooiii
Other long-term receivables .....................
Deferred tax asset...........oooeveiiiiiiieiinn.

Total non-current assets .......................

Totalassets.................cooviiiiiiiiiiinnnns

LIABILITIES AND EQUITY
Current liabilities
Accounts payable and accrued liabilities

Provision fortaxes...............ooo,
Employee benefit liabilities .....................
Provisions ...t

Total current liabilities ........................

Non-current liabilities

Employee benefit liabilities .....................
Deferred tax liability ................ccooiini...

Total non-current liabilities ...................

Total liabilities ..................................

Equity

Share capital ...
MErger1eserVe . .ovvvviiiiiiiiiiiiiiiaaiianaan...
Share-based payment reserve ...................
Capital redemption reserve ......................
Foreign exchange reserve .......................
Retained earnings .............ccovviuieieiiinnn...

Total equity ..............cooiiiiiiiii...
Total liabilities and equity .....................

9 months
Year ended ended
31 March 31 March 31 March 31 December
2016 2017 2018 2018
(audited)
(£000s)

129,258 211,078 115,828 134,152
11,390 128,356 142,804 89,488
5,470 2,887 2,154 4,398

146,118 342,321 260,786 228,038

2,786 5,943 8,241 7,150
6,715 7,326 8,307 8,612
7,527 7,655 7,655 7,655
270,094 59,795 4,199 -
5,564 - - 1,412
292,686 80,719 28,402 24,829

438,804 423,040 289,188 252,867

51,293 44351 51,227 55.468
889 904 2,323 9,488
8222 21,123 14,550 2,655
- 690 690

60,404 66,378 68,790 68,301
13,280 5,950 1,972 2,475
. 2,108 2,692 .
13,280 8,058 4,664 2,475

73,684 74436 73,454 70,776

21 20 18 14
5,348 5,348 5,348 5,348
222 222 222 222

3 4 6 10

197 566 248 324

359,329 342,444 209,892 176,173
365,120 348,604 215734 182,091
438,804 423,040 289,188 252,867
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Consolidated Cash Flow Statements

Year ended 9 months ended
31 March 31 March 31 March 31 December 31 December
2016 2017 2018 2017 2018
(audited) (unaudited) (audited)
(£000s)
Cash flows from operating
activities
Profit for the year..................... 717,883 39,548 60,339 50,265 49,365
Add (deduct) items not involving
cash
Amortisation and depreciation ....... 7,527 6,730 7,485 5,539 6,286
Current tax ........ooeeeeiiiinieeea... (60) 544 2,954 1,837 7,918
Deferred tax .........coovveviinnnn... (2,691) 7,673 583 (4,528) (4,104)
Interest income ....................... (691) (688) (454) (346) (427)
(Profit)/loss on sale of tangible
ASSCLS vt 5 - - - -
Movement on contingent
consideration ....................... (45,791)  (33,155) (8,621) (7,812) (701)
Profit on disposal of business
OPeration ...........coceeevueennnnnn. (665,226) - - - -
Foreign exchange loss/(gain)......... 326 410 (188) (62) (114)
11,282 21,062 62,098 44,893 58,223
Change in non-cash operating items
Trade and other receivables .......... 3,372 (3,196) 4,772) 5,840 (1,404)
Accounts payable and accrued
liabilities ................ocoeenn 6,559 12,724 (3,674) (2,018) (7,152)
Provisions................ooooi. - - 690 - -
Cash provided by operating
activities ........................... 21,213 30,590 54,342 48,715 49,667
Income taxes (paid)/received......... (1,352) 2,053 (801) 1,223 (2,996)
Total cash provided by operating
activities ........................... 19,861 32,643 53,541 49,938 46,671
Financing activities
Issue of ordinary shares .............. 7 - - - -
Purchase of ordinary shares for
cancellation ........................ (321,940) (45,874) (161,234)  (161,234) (56,728)
Deemed distribution .................. (19,850) (24,655)  (31,658) (36,244) (26,356)
Dividend ..o, (6,032) - - - -
Loan to shareholder .................. - (20,000) 20,000 20,000 -
Restricted cash movements .......... (1,049) (315) (849) (850) (3,835)
Total cash used in financing
activities ........................... (348,864) (90,844) (173,741)  (178,328) (86,919)
Investing activities
Sale of business operations........... 370,453 150,000 94,218 94,218 63,455
Purchase of tangible assets ........... (1,603) (5,170) (4,809) (5,574) (1,179)
Purchase of intangible assets ......... 4,277) (5,285) (5,959) (3,890) 4,319)
Proceeds from sale of tangible
ASSELS .+ttt et - - - - -
Interest received ...................... 691 688 454 346 427
Loans advanced/(repaid) by
carved-out group ..........cooeuun. - - (58,827) (58,827) -
Total cash provided by/(used in)
investing activities ................ 365,264 140,233 25,077 26,273 58,384
Net increase (decrease) in cash
during the period/year ........... 36,261 82,032  (95,123) (102,117) 18,136
Cash, beginning of period/year ...... 93,196 129,258 211,078 211,078 115,828
Exchange (loss)/gain on cash and
cash equivalents ................... (199) (212) (127) 4 188
Cash, end of period/year............ 129,258 211,078 115,828 108,965 134,152

The following significant changes to the financial condition and operating results of

the Target Business occurred during these periods:

d In April 2015, the Gamesys Group disposed of the brands, player data and
certain related intellectual property in the Jackpotjoy Business (together with
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certain minor real money bingo-led sites which it operated on behalf of third-
party brand-owning partners) to the JPJ Group.

. On 22 June 2017, the Gamesys Group received from the JPJ Group the final
earn-out payment in respect of Jackpotjoy and Starspins and a portion of the
earn-out for the Spanish brand, Botemania, for an aggregate amount of
approximately £94.2 million (including approximately £30.3 million in
respect of Botemania).

. On 18 June 2018, the Gamesys Group received from the JPJ Group the
second and final earn-out payment in respect of the Spanish brand,
Botemania, for an aggregate amount of approximately £63.5 million.

Save for the Acquisition, there has been no significant change in the financial
condition or operating results of the Target Business since 31 December 2018, being
the end of the last financial period for which the Target Business’s financial
information is available.

B.8

Pro forma
financial
information

The unaudited pro forma financial information of the Enlarged Group comprises the
following:

J the unaudited pro forma statement of net assets of the Enlarged Group as at
31 March 2019, which has been prepared to illustrate the effect on the
consolidated net assets of the JPJ Group as if the Acquisition had taken place
on 31 March 2019; and

J the unaudited pro forma income statement of the Enlarged Group for the year
ended 31 December 2018, which has been prepared to illustrate the effect on
the consolidated income statement of the JPJ Group as if the Acquisition had
taken place on 1 January 2018,

collectively referred to as the “Unaudited Pro Forma Financial Information”.
The Unaudited Pro Forma Financial Information is based on:

d the consolidated net assets of the JPJ Group as at 31 March 2019 and the
Target Business as at 31 December 2018; and

. the consolidated income statements of the JPJ Group and the Target Business
for the year ended 31 December 2018,

as set out in the audited consolidated financial statements of the JPJ Group for the
year ended 31 December 2018, the unaudited consolidated financial statements of
the JPJ Group for the three months ended 31 March 2019 and the historical financial
information of the Target Business, and has been prepared in accordance with
Annex II to the PD Regulation, in a manner consistent with the accounting policies
adopted by JPJ in preparing such information and on the basis set out in the notes set
out below.

Due to its nature, the Unaudited Pro Forma Financial Information addresses a
hypothetical situation. It does not represent the JPJ Group’s actual results of
operations or financial condition or what the Enlarged Group’s actual results of
operations or financial condition would have been if the Acquisition had been
completed on the dates indicated.

On the basis set out above:

. the unaudited pro forma statement of net assets of the Enlarged Group as at
31 March 2019 is £303.4 million; and

. the unaudited pro forma profit before tax of the Enlarged Group for the year
ended 31 December 2018 is £60.7 million.

B.9

Profit
estimate

Not applicable. No profit forecast or estimate is included in this document.
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B.10

Audit report —
qualifications

Not applicable. There are no qualifications included in any audit report on the
historical financial information included in this document.

B.11

Working
capital
insufficiency

Not applicable. The Company is of the opinion that the working capital available to
the JPJ Group is sufficient for its present requirements, that is, for at least 12 months
from the date of this document. The Company is of the opinion that the working
capital available to the Enlarged Group is sufficient for its present requirements, that
is, for at least 12 months from the date of this document.

Section C — Securities

Element

Cl1

Type and
class of
securities

The Company will issue 33,653,846 New JPJ Shares (such number subject to
adjustment in the event of any stock split, stock consolidation or other corporate
event which adjusts the nominal value of the Existing JPJ Shares prior to
Completion) as consideration pursuant to the terms of the Acquisition.

The Existing JPJ Shares have, and the New JPJ Shares will upon Admission have,
the ISIN number GBOOBZ14BX56 and SEDOL number BZ14BX5 and will be
traded on the London Stock Exchange under the ticker symbol “GYS”.

C.2

Currency of
issue

British pound sterling (“GBP” or “£”).

C3

Issued share
capital

As at the Latest Practicable Date, the issued share capital of the Company was
£7,447,367.80, comprising 74,473,678 JPJ Shares. Upon Admission, the issued
share capital of the Company will be £10,812,752.40 comprising 108,127,524 JPJ
Shares, assuming that 33,653,846 JPJ Shares are issued pursuant to the Acquisition
and no other JPJ Shares are issued between the Latest Practicable Date and the date
of Admission.

All JPJ Shares in issue on Admission will be fully paid.

C4

Rights
attaching to
the Shares

The rights attaching to the Existing JPJ Shares and the New JPJ Shares will be
uniform in all respects and they will form a single class for all purposes, including:

. the Existing JPJ Shares and the New JPJ Shares will rank equally for voting
purposes. On a show of hands, each holder of a JPJ Share who is present in
person shall have one vote, and on a poll every holder of a JPJ Share present
in person or by proxy shall have one vote per JPJ Share;

. each JPJ Share ranks equally for any dividend declared;

. each JPJ Share ranks equally for any distributions made on a winding-up or
other return of capital; and

. each JPJ Share ranks equally in the right to receive a relative proportion of
shares in case of a capitalisation of reserves.

C.5

Restrictions
on transfer

Subject to the articles of association of the Company (the “Articles”) and selling
restrictions dictated by applicable laws, the New JPJ Shares will be issued fully paid
and free from all liens and from any restrictions on transfer (except as may result
from failure to comply with a notice from the Company requiring information about
interests in JPJ Shares). Subject to the Articles, the Existing JPJ Shares are free from
any restrictions on transfer (except as may result from failure to comply with a
notice from the Company requiring information about interests in JPJ Shares).

C.6

Admission to
trading

The Existing JPJ Shares are currently admitted to listing on the premium listing
segment of the Official List maintained by the FCA and to trading on the Main
Market. As the Acquisition is classified as a reverse takeover for the purpose of the
Listing Rules, upon Completion, the listing of the Existing JPJ Shares on the
premium listing segment of the Official List will be cancelled. Simultaneously,
applications will be made for the re-admission of the Existing JPJ Shares and the
admission of the New JPJ Shares to the premium listing segment of the Official List
maintained by the FCA and to trading on the Main Market. It is expected that
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Admission will become effective, and that dealings in the New JPJ Shares will
commence, at 8:00 a.m. on the business day following the date of Completion.

The board of directors of JPJ (the “JPJ Board”) remains committed to returning
excess cash to shareholders, when it can do so on a progressive and sustainable
basis. The JPJ Group’s debt facility allows the JPJ Group to return cash to
shareholders once the adjusted net leverage ratio falls below 2.5x, but for this to be
sustainable, the adjusted net leverage ratio needs to be comfortably below this level.
The JPJ Board remains committed to introducing a progressive dividend policy and
also sees value in a sustainable share buyback programme should the JPJ Group’s
share price remain, in its view, materially undervalued and at a discount to the peer

group.

Section D — Risks

C.7 Dividend
policy

Element

D.1 Key
information
on the key

risks specific
to the
Company or
its industry

. The JPJ Group and the Target Business operate and, following Completion,
the Enlarged Group will operate in a constantly evolving online gambling
regulatory environment. The changing regulatory landscape within
jurisdictions in which the JPJ Group and the Target Business operate or may
seek to operate and, following Completion, the Enlarged Group will operate or
seek to operate (or from where the JPJ Group or the Target Business derive, or
may seek to derive revenue and, following Completion, the Enlarged Group
will derive or may seek to derive revenue), as well as the differences in
regulation from jurisdiction to jurisdiction, may lead to fines or other
sanctions, result in significant uncertainty and increased competition, impact
business in current markets and prospects in new markets and have a material
adverse effect on the JPJ Group’s, the Target Business’s and, following
completion, the Enlarged Group’s business, prospects, revenues, operating
results and financial condition.

. The JPJ Group and the Target Business are and, following Completion, the
Enlarged Group will be subject to taxation regimes in various jurisdictions
which could lead to uncertainty with regards to their tax liabilities. Adverse
changes to the taxation of online gambling or the imposition of, or adverse
changes to, statutory levies or other duties or charges could have a material
adverse effect on the JPJ Group’s, the Target Business’s and, following
Completion, the Enlarged Group’s business, prospects revenues, operating
results and financial condition.

. The JPJ Group and the Target Business face and, following Completion, the
Enlarged Group will face the risk of revocation or non-renewal of their online
gambling licences and approvals. Gambling licences held by the JPJ Group,
the Target Business and, following Completion, the Enlarged Group, or
licences held by the Gamesys Group on which the JPJ Group currently relies
and will rely until Completion, may not be renewed or may be revoked or
suspended for a variety of reasons. Such revocation, suspension or
non-renewal may materially adversely affect the operations, financial
performance and prospects of the JPJ Group, the Target Business and,
following Completion, the Enlarged Group, may lead to adverse publicity and
could adversely impact the JPJ Group’s, the Target Business’s and, following
Completion, the Enlarged Group’s ability to successfully maintain current
licences, apply for future licences or renew licences in jurisdictions where
they currently have a licence or jurisdictions in which they may seek licences
in the future. In addition, gambling licences held by the JPJ Group, the Target
Business or, following Completion, the Enlarged Group may be renewed on
less favourable terms. The business and profitability of the JPJ Group, the
Target Business and, following Completion, the Enlarged Group, could be
adversely affected by any failure to obtain a renewal of any of these licences
or by their early termination or by their renewal on less favourable terms.
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The JPJ Group and the Target Business operate and, following Completion,
the Enlarged Group will operate in a volatile online gambling market industry
which is sensitive to economic conditions and consumer trends. When
economic conditions are prosperous, gambling industry revenues tend to
increase. Conversely, when economic conditions are unfavourable, gambling
industry revenues tend to decline. The JPJ Group, the Target Business and,
following Completion, the Enlarged Group may be affected by economic
conditions and consumer trends in the UK in particular, given the large
percentage of revenue derived from the UK. Historic and current performance
of the JPJ Group and the Target Business may not be indicative of success in
future periods. The operations and financial performance of the JPJ Group, the
Target Business and, following Completion, the Enlarged Group may be
negatively affected by prevailing economic conditions which could have a
material adverse effect on the JPJ Group’s, the Target Business’s and,
following Completion, the Enlarged Group’s business, prospects, revenues,
operating results and financial condition.

The United Kingdom’s withdrawal from the EU and the wider political
climate may have a negative effect on global economic conditions, financial
markets and the JPJ Group’s, the Target Business’s and, following
Completion, the Enlarged Group’s business, prospects, revenues, operating
results and financial condition. The JPJ Group is a multinational group
headquartered in London whose shares are listed on the London Stock
Exchange with worldwide operations, including material revenues derived
from the UK and Europe. If the UK and the EU are unable to negotiate
acceptable withdrawal terms or if other EU member states pursue withdrawal,
barrier-free access between the UK and other EU member states or among the
European Economic Area overall could be diminished or eliminated, which
could have a material adverse effect on the JPJ Group’s, the Target Business’s
and, following Completion, the Enlarged Group’s business, prospects,
revenues, operating results and financial condition.

The JPJ Group’s, the Target Business’s and, following Completion, the
Enlarged Group’s business, financial condition and results of operations are
and will be reliant on effective marketing and on the maintenance of their
brand awareness, including by third parties and their endorsement
relationships. The JPJ Group and the Target Business rely and, following
Completion, the Enlarged Group will rely on the know-how and resources of
third-party service providers for their marketing activities and cannot assure
that such marketing activities will be successful or cost-effective. To the
extent that the JPJ] Group and the Target Business are, and, following
Completion, the Enlarged Group is, unable to successfully renew or negotiate
agreements with marketing partners or affiliates, or develop their own
successful marketing strategy, or offer products that encourage relationships
with marketing partners or affiliate referrals, the JPJ Group, the Target
Business and, following Completion, the Enlarged Group’s business,
prospects, revenues, operating results and financial condition may be
materially adversely affected.

The JPJ Group is and, until either Completion takes place or the JPJ Group
internalises certain operating functions currently undertaken by the Gamesys
Group (“Internalisation”), will remain dependent on the Gamesys Group.
The Gamesys Group provides platform services and gaming content to
Jackpotjoy Operations Ltd. (“Jackpotjoy Operations”) with respect to the
Jackpotjoy Business pursuant to a real money gaming operating agreement
entered into by Fifty States (Gibraltar) Limited, a company duly organised and
existing under the laws of Gibraltar (“Fifty States Gibraltar”), on 24 March
2015 with Gamesys Gibraltar (as novated by Fifty States Gibraltar to
Jackpotjoy Operations on 17 April 2015 and as amended on 5 September
2016) under which Gamesys (Gibraltar) Limited (“Gamesys Gibraltar”)
provides to the JPJ Group certain operational, financial, marketing, player
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services and support services for the real money gambling activities carried
out by Gamesys Gibraltar and certain of its subsidiaries by exploiting certain
of the assets comprised within the Jackpotjoy Brands for up to 15 years (the
“Operating Agreement”). Pursuant to the Operating Agreement, the JPJ
Group is also dependent on the Gamesys Group for, amongst other operational
aspects, licences held by the Gamesys Group for the operations of the
Jackpotjoy Business, on financial information provided by Gamesys for the
preparation of the JPJ Group’s financial statements and on regulatory
compliance by the Gamesys Group. In the absence of Completion, the JPJ
Group may elect to assume more direct control over the Jackpotjoy Brands
through internalising one or more operating functions currently undertaken by
the Gamesys Group under the Operating Agreement, at which time there is no
assurance that the JPJ Group will be able to effectively realise its value or
manage its business as a result of any of, but not limited to, increased
management responsibilities, increased costs of doing business, increased
regulatory oversight, operating in additional jurisdictions and managing
additional partner or supplier relationships and its ability to develop and
enhance the value of the Jackpotjoy Brands. The Operating Agreement
contemplates the provision of services by the Gamesys Group to the JPJ
Group for a fixed duration although each of the parties to the Operating
Agreement may terminate the Operating Agreement in certain circumstances.
The JPJ Group may not be able to continue to operate the Jackpotjoy Business
upon termination of the Operating Agreement or to maximise the value of the
Jackpotjoy Brands. This could have a material adverse effect on the JPJ
Group’s business, prospects, revenues, operating results and financial
condition.

D.3

Key
information
on the key
risks relating
to the JPJ
Shares

The market price of the JPJ Shares may be subject to volatility. Broad market
fluctuations, as well as economic conditions generally and in the gambling
industry specifically, may adversely affect the market price of the JPJ Shares.

The JPJ Group’s and, following Completion, the Enlarged Group’s ability to
pay dividends in the future is not guaranteed. Any future determination to pay
dividends will be at the discretion of the JPJ Board and, following
Completion, the board of directors of the Enlarged Group (the “Enlarged
Group Board”) and will depend upon many factors, including the Company’s
results of operations, financial position, capital requirements, distributable
reserves, credit terms, general economic conditions and other factors as the
JPJ Board and, following Completion, the Enlarged Group Board, may deem
relevant from time to time. In particular, certain provisions of the Credit
Facilities may restrict the JPJ Group’s and, following Completion, the
Enlarged Group’s ability to pay dividends. Consequently, investors may not
receive any return on investment unless they sell their JPJ Shares for a price
greater than that which they paid for them.

The possibility of future sales by JPJ Shareholders could negatively impact the
market price of the JPJ Shares. Each of Lee Fenton, Robeson Reeves, Noel
Hayden, Andrew Dixon, Robin Tombs and Wendy Tombs will be required to
enter into lock-up agreements on Completion, pursuant to which they will
agree that, subject to certain customary carve-outs, they will not dispose of
any New JPJ Shares during a lock-up period of: (i) 18 months following
Completion in the case of Lee Fenton and Robeson Reeves; (ii) 180 days
following Completion in the case of Noel Hayden; and (iii) 90 days following
Completion in the case of Andrew Dixon, Robin Tombs and Wendy Tombs.
Each of Andrew Dixon, Robin Tombs, Wendy Tombs, Michael Mee, Noel
Hayden and certain members of Gamesys’ executive committee who will
become senior employees of the JPJ Group from Completion will be required
to enter into orderly marketing agreements on Completion, pursuant to which
they will agree that they will be subject to orderly marketing restrictions on
their ability to dispose of New JPJ Shares for a period of: (i) 180 days
following Completion in the case of Michael Mee and certain members of
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Gamesys’ executive committee who will become senior employees of the JPJ
Group from Completion; (ii) 180 days following the expiry of his lock-up
period in the case of Noel Hayden; and (iii) 90 days following the expiry of
their respective lock-up periods in the case of Andrew Dixon, Robin Tombs
and Wendy Tombs. If JPJ Shareholders sell a substantial number of JPJ
Shares in the public market, the market price of the JPJ Shares could fall. The
perception among investors that any particular JPJ Shareholder might sell
substantial numbers of JPJ Shares could similarly depress the price of JPJ
Shares for an unknown period of time.

. Completion is subject to certain conditions which may not be satisfied or
waived, including, amongst other things: completion of the Gamesys Group
Reorganisation and the approval at the JPJ General Meeting of the JPJ
Shareholder Resolutions by the requisite majorities of the JPJ Shareholders. If
the conditions are not satisfied or, where applicable, not waived on or before
31 December 2019 (the “Long Stop Date”), neither the Acquisition nor
Admission will proceed, the benefits expected to result from the Acquisition
will not be achieved, none of the New JPJ Shares will be issued and the
market price of the JPJ Shares may be adversely affected.

. If there are significant, unforeseen difficulties integrating certain of the
business operations of the JPJ Group and the Target Business, they could
adversely affect the business of the Enlarged Group. The Company intends to
integrate its own operations with those of the Target Business. To the extent
that the Enlarged Group is unable to efficiently integrate the operations,
realise cost reductions and avoid unforeseen costs or delays in the integration
process, this may have a material adverse effect on the business, results of
operations, financial condition and prospects of the Enlarged Group.

Section E — Offer

Element
E.1 Net proceeds/ | No net proceeds will be receivable by the Company in connection with the
expenses Acquisition.
The total costs and expenses payable by the Company relating to the issue of this
document and to the negotiation, preparation and implementation of the Acquisition
are estimated to be £14.0 million (including VAT, where relevant).
E.2a | Reasons for The proposed issue of the New JPJ Shares by the Company to which this document
the offer/use | relates is being made in connection with the proposed Acquisition.
of proceeds
EJ3 Terms and This document and the Acquisition do not constitute an offer or invitation to any
conditions of | person to subscribe for or purchase any shares in the JPJ Group or the Target Group.
the offer

The total consideration for the Acquisition comprises:
1) £240 million payable in cash on Completion;

(i) £10 million of the cash component of the consideration that shall be deferred
such that it shall be payable 30 months after Completion; and

(iii)  the issue of 33,653,846 JPJ Shares (such number subject to adjustment in the
event of any stock split, stock consolidation or other corporate event which
adjusts the nominal value of the Existing JPJ Shares prior to Completion).

In addition, the upfront cash component of the Consideration will be subject to an
upwards or downwards adjustment by reference to the working capital and net debt
of the Target Group as at Completion and the Gamesys Majority Shareholders (on
behalf of all Gamesys Shareholders) also have the right to receive further amounts in
respect of rights to certain payments or value items to which members of the Target
Group are entitled or may become entitled following Completion.
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Assuming the issue of 33,653,846 JPJ Shares pursuant to the Acquisition, the
Existing JPJ Shares will represent approximately 68.9 per cent. of the total issued
shares in the Enlarged Group immediately following Admission (assuming that no
other JPJ Shares are issued by the Company between the Latest Practicable Date and
the date of Admission).

On the basis of the closing price of 732 pence per JPJ Share on the Latest
Practicable Date, the issue of 33,653,846 JPJ Shares to Gamesys Shareholders,
together with the £250 million of Cash Consideration equates to approximately £496
million of total consideration for the Acquisition (and on the basis of the 30-day
volume weighted average price of 713 pence per JPJ Share over the period to
12 June 2019, being the last trading day prior to announcement of the Acquisition,
equates to approximately £490 million of total consideration for the Acquisition).
Owing to its size, the Acquisition constitutes a “reverse takeover” for the purposes
of the Listing Rules and, therefore, also requires compliance with the rules
applicable to “class 1” transactions under the Listing Rules, which include obtaining
the approval of JPJ Shareholders. Accordingly, the JPJ General Meeting is to be held
at 2 p.m. on 31 July 2019 at The May Fair, Stratton Street, London W1J 8LT.

In addition, the Company will be required to de-list and reapply for the listing of the
Existing JPJ Shares and apply for the listing of the New JPJ Shares and satisfy the
relevant requirements for listing as if the Enlarged Group were a new applicant. It is
therefore anticipated that, immediately prior to Admission, the FCA will cancel the
listing of the Existing JPJ Shares. Applications will be made to the FCA and the
London Stock Exchange for the Existing JPJ Shares to be readmitted and for the
New JPJ Shares to be admitted to the premium listing segment of the Official List
and to trading on the Main Market.

Given the shareholder base of Gamesys (which will be the shareholder base of
Target Group Holdco immediately prior to Completion), it is anticipated that
following Completion there will be no “controlling shareholder(s)” in the Company
as that term is defined in the Listing Rules.

Subject to the satisfaction or, if capable of waiver, waiver of the Conditions prior to
the Long Stop Date, it is expected that the Acquisition will become effective in the
third quarter of 2019.

E4 Material Not applicable. There are no interests, known to the Company, material to the issue
interests of the New JPJ Shares, including conflicting interests.

E.S Selling The New JPJ Shares will be newly issued in connection with the Acquisition; there
Shareholders | will be no JPJ Shareholders selling JPJ Shares.
and lock-up ) )
arrangements Each of Lee Fenton, Robeson Reeves, Noel Hayden, Andrew Dixon, Robin Tombs

and Wendy Tombs will be required to enter into lock-up agreements on Completion,
pursuant to which they will agree that, subject to certain customary carve-outs, they
will not dispose of any New JPJ Shares during a lock-up period of: (i) 18 months
following Completion in the case of Lee Fenton and Robeson Reeves; (ii) 180 days
following Completion in the case of Noel Hayden; and (iii) 90 days following
Completion in the case of Andrew Dixon, Robin Tombs and Wendy Tombs. Each of
Andrew Dixon, Robin Tombs, Wendy Tombs, Michael Mee, Noel Hayden and
certain members of Gamesys’ executive committee who will become senior
employees of the JPJ Group from Completion will be required to enter into orderly
marketing agreements on Completion, pursuant to which they will agree that they
will be subject to orderly marketing restrictions on their ability to dispose of New
JPJ Shares for a period of: (i) 180 days following Completion in the case of Michael
Mee and certain members of Gamesys’ executive committee who will become
senior employees of the JPJ Group from Completion; (ii) 180 days following the
expiry of his lock-up period in the case of Noel Hayden; and (iii) 90 days following
the expiry of their respective lock-up periods in the case of Andrew Dixon,
Robin Tombs and Wendy Tombs.
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E.6 Dilution Assuming the issue of 33,653,846 New JPJ Shares (such number subject to
adjustment in the event of any stock split, stock consolidation or other corporate
event which adjusts the nominal value of the Existing JPJ Shares prior to
Completion) pursuant to the Acquisition, the Existing JPJ Shares will represent
approximately 68.9 per cent. of the total issued shares in the Enlarged Group
immediately following Admission (assuming that no other JPJ Shares are issued by
the Company between the Latest Practicable Date and the date of Admission).

E.7 Estimated Not applicable. No expenses will be charged to investors by the Company.

expenses
charged to
investors

-21-




RISK FACTORS

Holding the JPJ Shares involves a number of financial and other risks. JPJ Shareholders should consider
carefully the factors and risks associated with holding the JPJ Shares, the JPJ Group’s business and the industry
in which it operates, together with all other information contained in this document including, in particular, the
risk factors described below. This section describes risk factors considered by the Company to be material in
relation to the JPJ Group and the Target Business as discrete groups. These risks will, following Completion,
unless indicated otherwise, be equally relevant to the Enlarged Group.

JPJ Shareholders should note that the risks relating to the JPJ Group, the Target Business and, following
Completion, the Enlarged Group, their industries, the JPJ Shares and the Acquisition summarised in the section
of this document entitled “Summary Information” are the risks that the Company believes to be the most
essential to an assessment by a JPJ Shareholder of whether to hold JPJ Shares. However, as the risks which the
JPJ Group, the Target Business and, following Completion, the Enlarged Group face relate to events and depend
on circumstances that may or may not occur in the future, JPJ Shareholders should consider not only the
information on the key risks summarised in the section of this document entitled “Summary Information” but
also, amongst other things, the risks and uncertainties described below.

The risk factors described below are not an exhaustive list or explanation of all risks which JPJ Shareholders
may face and should be used as guidance only. Additional risks and uncertainties relating to the JPJ Shares, the
JPJ Group, the Target Business, the Enlarged Group and/or the Acquisition that are not currently known to the
JPJ Group, or that it currently deems immaterial, may individually or cumulatively also have a material adverse
effect on the JPJ Group’s, the Target Business and, following Completion, the Enlarged Group’s business,
prospects, revenues, operating results and financial condition and, if any such risk should occur, the price of the
JPJ Shares may decline and holders of the JPJ Shares could therefore lose all or part of their investment. JPJ
Shareholders should consider carefully whether holding the JPJ Shares is suitable for them in light of the
information in this document and their personal circumstances.

The order in which the following risk factors are presented does not necessarily reflect the likelihood of their
occurrence or the relative magnitude of their potential material adverse effect on the JPJ Group’s, the Target
Business’s and/or, following Completion, the Enlarged Group’s business, prospects, revenues, operating results
and financial condition, or the market price of the JPJ Shares.

L. RISKS RELATING TO THE REGULATORY ENVIRONMENT IN WHICH THE JPJ GROUP
AND THE TARGET BUSINESS OPERATE AND, FOLLOWING COMPLETION, THE
ENLARGED GROUP WILL OPERATE

1.1 The JPJ Group and the Target Business operate and, following Completion, the Enlarged Group
will operate in a constantly evolving online gambling regulatory environment.

Online gambling is a highly regulated industry within the geographic markets in which the JPJ Group and
the Target Business operate. The JPJ Group and the Target Business are and, following Completion, the
Enlarged Group will be subject to applicable laws in the jurisdictions in which certain of their assets,
infrastructure and employees are located. Changes to the nature and scope of existing gambling
regulations (and applicable laws and regulations more generally), or the introduction of new regulations,
in the territories in which the JPJ Group or the Target Business operate or may operate and, following
Completion, the Enlarged Group will operate or may operate or in jurisdictions where the JPJ Group’s,
the Target Business’s and, following Completion, the Enlarged Group’s customers are located could have
a material adverse effect on the JPJ Group and the Target Business and their respective businesses and,
following Completion, the Enlarged Group and its business. In particular, existing regulated jurisdictions
may increase or augment their regulation in a disadvantageous way to the JPJ Group’s, the Target
Business’s and, following Completion, the Enlarged Group’s business and operations (see “Risk Factors:
The JPJ Group and the Target Business operate and, following Completion, the Enlarged Group will
operate in regulated jurisdictions, including the UK, in which existing gambling regulations may increase
or become more onerous.”), currently unregulated jurisdictions may introduce regulation in the next few
years, such as recently happened in Sweden, which introduced a new regulatory regime for gambling with
effect from January 2019, and regulated jurisdictions may adapt their scope of regulation in the future.
The changing regulatory landscape within jurisdictions in which the JPJ Group and the Target Business
operate or may seek to operate and, following Completion, the Enlarged Group will operate or seek to
operate (or from where the JPJ Group or the Target Business derive, or may seek to derive, revenue and,
following Completion, the Enlarged Group will derive or may seek to derive revenue), as well as the
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1.2

1.3

differences in regulation from jurisdiction to jurisdiction, may lead to fines or other sanctions, result in
significant uncertainty and increased competition, impact business in current markets and prospects in
new markets and have a material adverse effect on the JPJ Group’s, the Target Business’s and, following
completion, the Enlarged Group’s business, prospects, revenues, operating results and financial condition.

The JPJ Group and the Target Business operate and, following Completion, the Enlarged Group
will operate in regulated jurisdictions, including the UK, in which existing gambling regulations
may increase or become more onerous.

Some countries from which the online gambling industry has historically derived revenue have introduced
regulations attempting to restrict or prohibit online gambling, while other jurisdictions have taken the
position that online gambling should be regulated and have adopted, or are in the process of considering,
legislation to enable that regulation.

There is a risk that existing gambling regulations in jurisdictions which currently permit regulated
gambling could be amended or become more onerous. For example, in a speech at the Institute for Public
Policy Research in London in February 2019, Tom Watson, deputy leader of the opposition in the UK and
Shadow Secretary of State for Digital, Culture, Media and Sport, called for limits on spend, stake and
speed of play in online gambling in order to safeguard customers, similar to those currently in place in
respect of gambling machines in physical premises, following the Labour Party’s year-long review of the
UK’s gambling regulations. Should the Labour Party be elected in a future election in the UK, it is
Labour’s policy to create a new category within the 2005 Gambling Act (the UK’s current main gambling
statute) placing specific restrictions on online gambling, including limits to spend, limits on speed of play
and applying appropriate stake limits to different products.

The introduction of such gambling regulations or changes to the nature and scope of existing gambling
regulations (and applicable laws and regulations more generally) in the territories in which the JPJ Group
or the Target Business operate or may operate or from where the JPJ Group or the Target Business derive,
or may derive, revenue and, following Completion, the Enlarged Group will derive, or may derive,
revenue could have a material adverse effect on the JPJ Group’s, the Target Business’s and, following
completion, the Enlarged Group’s business, prospects, revenues, operating results and financial condition.

The JPJ Group and the Target Business supply and, following Completion, the Enlarged Group
will supply online gambling services on a cross-border basis and may be subject to the differing
gambling laws of multiple jurisdictions, which may change and become more onerous.

The legislative approach taken towards gambling varies from jurisdiction to jurisdiction. Certain
jurisdictions permit gambling on a regulated basis, subject to supervision by a domestic gambling
regulator. Other jurisdictions may prohibit some or all forms of gambling. Some jurisdictions have
legislation which expressly addresses the legality of online gambling, whereas other jurisdictions have in
place historic gambling legislation which predates the advent of the internet. This inconsistency presents
challenges for online gambling companies when determining into which territories they will make their
online gambling services available.
