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P R E S E N T A T I O N

Roger Withers - Playtech Ltd. - Chairman

Well, the doors are closed. Good morning, ladies and gentlemen, and thank you for taking the time to join us today for Playtech's 2012 final results
for the year, of course, ending last December. And indeed, of course, for those of you giving up another exciting day at Cheltenham, at least on
this way you won't lose quite as much money.

Now, you're familiar with the format, or most of you are familiar with the format. It's like the News at Ten. We'll tell you what we're going to tell you;
then we tell you what we told you. Following a few introductory remarks from me, I'll hand over to Ron Hoffman, our Chief Financial Officer --
morning, Ivor -- who will give you a more detailed financial review. And then Mor will cover the operational and strategic matters, and then we'll
be pleased to answer your questions.

And I'd also like to introduce a lady who is not on the podium today, is Hadar Sivan, who is sitting in the back there, who's our Financial Controller
who has stepped up following Ron's appointment as CFO. And I'm sure she, as Ron has been, will be the go-to person on all financial matters,
because, ladies and gentlemen, Playtech really is a team effort.

Now, as you will have seen this morning, and I hope you all got your packs, Playtech has delivered yet another exceptional financial performance.
The Company continues to go from strength to strength, and I'm delighted to report that not only are we now part of the FTSE 250 but we've
surged more than 30 places in just six months. An impressive achievement, I'm sure you'll agree. Now, I am a Sunday Times Top 200 list devotee,
as David Rydell well knows, and I'm immensely proud that we're now a very real feature of that list. And it's my fixed Sunday morning reading
before I even get up.

Now, I think we're going to look at the next slide. So, what a set of numbers. The Company is growing exponentially. And as you can see here,
revenue has increased by an impressive 53%, with adjusted EBITDA growing by 49%. Playtech continues its drive into regulated markets and we
are now witnessing the rewards of our acquisition strategy and extensive organic development. And as Mor will tell you later on, a year when
everything we did was part of a building block for 2013 and beyond.

Now, following the Company's performance, the Board has recommended a strong final dividend of EUR0.154 per share, giving a total dividend
of EUR0.232 per share, which is a 41% increase on last year's dividend.

As a business, Playtech continues to improve, and we've certainly enhanced our position as the world's leading supplier of software and services
to the online gaming industry. Media commentaries over the past few days, and I only like media commentaries when they're nice to us, seem to
support that view, that we are the preeminent company.
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Regulated markets continue to be the prime focus for the Company. And these are exciting times for us, and the regulatory developments across
Europe and the recent news from the US present huge potential for future revenue growth, and I will add, future revenue growth.

Now, you may also have heard that we agreed the sale of our 29% stake in William Hill Online for the small sum of GBP423-point-something million.
The joint venture has been an outstanding success for all concerned. On a cash basis, it's been a phenomenal transaction for us. Our share of the
profit virtually repaid the initial outlay and the agreed price is almost, therefore, pure icing on that particular cake.

Rest assured that I and the Board, before we're asked this, are evaluating many opportunities that have the potential to deliver value, given that
we have a little bit of cash coming in. We haven't got it yet. William Hill haven't paid us yet. But we're looking at the opportunities that will deliver
value, including, of course, potentially returning some cash to shareholders in some form. Now, we'll update the market on this at the appropriate
time.

Now, Playtech is in its strongest ever position for growth, announcing earlier this week our landmark agreement with Ladbrokes, and I for one look
forward to what 2013 will bring.

But anyway, that's quite enough from me, so I'm now going to hand over to Ron Hoffman to discuss these results in further detail. Ron?

Ron Hoffman - Playtech Ltd. - CFO

Thank you, Roger, and good morning, everyone. It gives me great pleasure to be standing here delivering another strong set of financial results
for Playtech.

I would like to start by presenting a high-level overview of our financial results, before then going into more details. As you can see, gross income
was up 51% to EUR368.1m, leading to an increase in adjusted EBITDA of 49%. Excluding the share of profit of William Hill Online, which increased
by 40%, adjusted EBITDA was up 53%, in line with the growth shown in revenues.

Excluding acquisitions, gross income increased by 23%, with adjusted EBITDA up 22%. When further excluding the impact of the share of profit of
William Hill Online, adjusted EBITDA increased by 14%, reflecting the effect of an expansion in operation to support the continued development
of the existing offering, launching significant projects such as Gala Coral, and developing new products and platforms such as mobile and social,
which are the foundations for future growth. This investment will allow Playtech to penetrate new markets, facilitate future organic growth and
increase the portfolio of its licensees, thereby gaining additional market share and increased revenues.

When looking at the breakdown of the revenue growth, the impressive organic growth of 19% was split to a contribution of 11% from existing
business and a further 8% from new business, defined as both new licensees or new products to existing licensees in the last 18 months to December
2012.

Moving to product breakdown, with the exception of poker, all product verticals increased significantly compared to 2011. Casino revenues
increased by 33%, which were complemented by the acquisition of Ash Gaming. Excluding the contribution of Ash, casino revenues were up 27%,
mainly driven by growth in the core casino product of 12%, growth in live casino of 6%, 3% from mobile casino and 4% from branded games, where
an additional premium is charged.

Services revenues increased significantly, mainly due to a full annual effect in 2012 compared to six months in 2011, but also enjoying both organic
growth and new business generated from the Asian marketing agreement entered into in the beginning of 2012.

Bingo has increased by 19%, mainly due to organic growth and the contribution from Gala Bingo late in 2012.

Poker revenue decreased by 18%, reflecting market trends. However, the effect of the introduction of the poker liquidity program in the third
quarter and the addition of Betclic Everest and Betfair, who joined the iPoker network during the fourth quarter, have changed the revenue trend
to growth toward the end of 2012.
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Videobet revenues increased by 39% to EUR10.8m, affected by a full-year impact of the global draw agreement. Videobet revenues in 2012 were
also affected by the termination of the global draw agreement by William Hill, which decreased the number of machines deployed by approximately
2,000. This was offset by further deployment of machines by Ladbrokes, Coral and other operators in Mexico and Puerto Rico, eventually resulting
in a net increase of over 400 machines in 2012.

Other revenues mainly represent sports and mobile sports revenues, which has increased significantly in 2012, reaching EUR9.1m, and continues
to increase following the end of the year.

I would like to further clarify the breakdown of casino revenues, and this has never been presented before. Out of the total casino revenue figure
for 2012, poker and bingo side games account for 12%. These are casino games embedded on the poker and bingo offerings which are contributing
to the casino revenue line item. In order to properly present the bingo contribution and growth, it is required to aggregate the combination of the
reported bingo revenues and the bingo side games. Together, these total EUR28.8m and represent a growth of 21% over 2011.

On the same basis, total poker contribution to revenues amounted to EUR25.1m, reflecting a decrease of 14% over 2011, lower than the 18%
decrease in reported poker revenues. Mobile casino totaled approximately EUR3.9m. When aggregating with Mobenga's mobile sports revenues
presented under other revenues, total mobile contribution to revenue amounted to EUR13.1m, and becoming a growth driver for future revenue.

Now looking at the diversity of our licensee base. As presented in our interim presentation, concentration among the top licensees in aggregate
has increased. This is mainly attributed to acquisitions, in particular PTTS, due to an overlap between the customers of the acquired businesses
and existing pre-acquisition licensees of Playtech. It also further strengthens our position as a key provider to these important licensees. After
excluding the impact of the acquisitions made, customer concentration levels have remained relatively consistent, with a slight increase within
the top five licensees.

I am pleased to report that we have added two additional licensees generating over EUR4m in annual revenues and nine additional licensees
generating over EUR1m annually, reaching a total of 41 licensees. If you compare this figure to one which excludes the acquisitions, then it is clearly
demonstrating positive impact to our business as a result of our acquisition.

When looking at margins, the 2012 adjusted EBITDA margin both -- from gross income is 51% compared to the same in 2011. This margin is
increasing to 56% when excluding the impact of acquisitions, compared to 57% in 2011. Excluding both William Hill Online and the impact of
acquisitions, our adjusted EBITDA margin only slightly declined from 2011 to 45%, affected by the investment and expansion in the development
of our products, specifically mobile, as well as our entrance into social gaming through the Skywind agreement.

Excluding only William Hill Online, our overall margin remained flat at 43% for the year, supported by the significant margin increase in PTTS, which
has remained at a margin of approximately 40% throughout 2012, up from 26% in 2011. This is mainly contributed from the Asian marketing
agreement commenced in 2012.

PTTS EBITDA for 2012 amounted to EUR42m, slightly higher than the run rate EBITDA performance achieved in the first half of 2012, which has
triggered the acceleration of the additional consideration. PTTS margin is expected to maintain at the same level in the near future.

When looking at 2013, margin is expected to slightly soften as a result of the increase in costs relating to the expansion of the operation to meet
customer obligation, including the recently announced Labrokes agreement, and the ongoing development costs of our products including social
gaming and mobile.

Moving further down the P&L, adjusted operating expenses before depreciation and amortization increased by 57% to EUR181.3m, mainly due to
the additional operating expenses attributable to acquisition, and the same percentage from revenue as in 2011.

Revenue driven costs have decreased as a proportion of revenue from 12.1% to 11.4%, as a result of the nature of certain new contracts entered
into during the period. Excluding acquisition, this proportion was 9.1%, slightly lower than in 2011.
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Employee related costs, which represents the biggest cost item on our P&L, it has increased mainly as a result of acquisitions but also due to the
bolstering of our operation, mainly on mobile, to further develop the overall Playtech offering and establish the foundation for future growth.

Cost of services increased, mainly due to investment into social and real money mobile gaming through the licensing deal signed with Skywind
in June 2012, which accounts for EUR3.3m of the increase in costs.

After excluding the impact of acquisitions, adjusted operating expenses were 25% higher compared to a revenue increase of 19%, again mainly
due to the increased employee related costs.

Our methodology for capitalizing development costs remains the same, but in 2012 it decreased as a percentage of total employee costs after the
acquisition of PTTS, given it relates only to software related employees. For 2012, EUR10.6m of total employee costs were capitalized as development
costs at a rate from total employee costs of 11.2%, or 12.4% excluding acquisitions, compared to 12.1% in 2011, mainly due to the half-year effect
of PTTS.

On William Hill, following the notification from William Hill of their intention to exercise their call option to acquire Playtech's 29% stake in William
Hill Online, the valuation was determined at approximately GBP424m. Let's summarize the overall financial effect of this extremely successful
transaction.

Back in December 2008, Playtech injected assets in the amount of EUR177.7m into the joint venture. Since then, and until the end of 2012, Playtech's
accumulated share of profit has been EUR140m. This is of course excluding software revenues generated from William Hill Online as a top five
licensee of Playtech.

Calculating the cash on cash return on investment on this transaction, this has delivered over 3.5 times the original investment in these successful
four years since inception. In addition, Playtech will continue to be entitled to its proportionate share of the profits of William Hill Online up to the
call option completion date, and will continue to generate software revenues for the foreseeable future as William Hill Online continue to be a
significant top five licensee of Playtech.

This showcases the value creation that can be achieved through the combination of a well-established brand, unique IP, including knowledge,
expertise and experience, all supported by the sophisticated tools and technology provided by Playtech, a recipe for sustainable and continued
success.

When analyzing cash flow, it is clear that Playtech is a highly cash generative business, with a cash conversion rate from our adjusted EBITDA of
88% after the inclusion of our dividend from William Hill Online. The Group generated EUR112.8m from operating activities and received a total
cash of EUR47.3m of dividends from William Hill Online.

Cash outflow from investing activities, excluding the dividends received from William Hill Online, was EUR176.3m, mainly relating to acquisition
payments of EUR143.1m, of which EUR76m related to the early payment of the initial consideration for PTTS, EUR42m was paid as the first installment
of the PTTS accelerated contingent consideration, and EUR25.1m for other acquisitions. The remainder mainly relates to capitalized development
costs and CapEx.

Cash outflow from financing activities was EUR27.8m, comprising dividend paid in the period in the amount of EUR70.4m, the repayment of bank
borrowings of EUR33.8m, offset by funds withdrawn from a credit facility of EUR75m used to finance the early payment of the initial consideration
of PTTS in April, following an agreement reached according to which Playtech received a nominal discount of EUR4.2m, which reflected an effective
discount to the net present value of the outstanding balance.

Due to the fulfillment of the accelerated payment conditions in July 2012, which triggered the additional consideration of EUR140m by virtue of
PTTS achieving an adjusted EBITDA annual rate in excess of EUR40m in the first half of 2012, we recognized a finance cost of approximately EUR34m
to the income statement. It is important to mention again that since June 30, PTTS has continued to perform strongly, and ahead of that achieved
in the first half of this year.

5

THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us

©2013 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibited without
the prior written consent of Thomson Reuters. 'Thomson Reuters' and the Thomson Reuters logo are registered trademarks of Thomson Reuters and its affiliated
companies.

MARCH 14, 2013 / 9:30AM, PTEC.L - Preliminary 2012 PLAYTECH LTD Earnings Presentation

http://www.streetevents.com
http://www010.streetevents.com/contact.asp


Another transaction announced earlier this year was the entry by the Company to an exclusive agreement with Skywind for it to provide the Group
with a wide range of social gaming and real money mobile software. The fees payable by Playtech are a combination of a fixed annual fee of EUR6m
and a royalty fee of 20% of revenues generated from the licensing of the social software gaming assets.

This represents a cost-effective entrance into the social gaming arena and provides access to expertise through over 150 developers focused on
social and real money mobile software. Since the entrance into this agreement, Playtech has commenced generating marginal revenues specifically
from licensing the real money mobile software to its licensees and expects this to further grow in the future.

I would like to highlight some key cash movements which will affect cash flow in 2013. We have already paid EUR35m as the second payment for
the additional consideration of PTTS following the acceleration triggered in July 2012, and a third payment of EUR35m to be paid in July. By the
end of April, once fully completed, we expect to receive approximately GBP424m of cash from the sale of our stake in William Hill Online. We expect
a final dividend for 2012 payment in May 2013, and the 2013 first-half dividend to be paid in October.

The Company historically adopted a prudent approach toward treasury management, and will continue to adhere to these best practices with
respect to the anticipated cash proceeds from the sale of our stake in William Hill Online.

Looking at the main items on our balance sheet, we have a cash balance of EUR120.9m, short- and long-term borrowings of EUR69.2m in aggregate,
this representing a net cash balance of EUR51.7m. In addition, total deferred and contingent consideration of EUR112.3m, which comprises the
outstanding deferred and contingent payments relating to the PTTS acquisition, Mobenga and IGS.

Total assets on our balance sheet remain strong at EUR784.5m and are expected to increase significantly upon the completion of the call option
exercise by William Hill, through a disposal of an investment currently recorded at an amount of EUR150.7m, and cash proceeds in the amount of
GBP424m. We expect such transaction to increase total assets by approximately EUR340m.

The growth of the adjusted EPS was influenced by both the 49% increase in adjusted net profit and an increase in the 2012 weighted average
number of shares following the share placing which took place late December 2011. This has resulted in our adjusted EPS increasing by 26%, fully
justifying our decision to raise equity.

I am pleased to announce that the Board has recommended a final dividend of EUR0.154 per share, which follows our dividend policy of 40% of
adjusted net profit less the amount already paid as an interim dividend. Our total dividend for the year is EUR0.232 per share, a 41% increase on
the prior year.

I'm sure you are all aware of our recent announcement entering into two landmark agreements with Ladbrokes. Under the software agreement,
Playtech will provide Ladbrokes with access to Playtech's full technology and product suite for an initial period of five years. Initially, we will generate
revenue from licensing our products and games to Ladbrokes' Vegas tab, and in the future will enjoy further revenues through providing the full
suite of gaming products and technologies, timing of which is dependent upon Ladbrokes' contractual obligation with its existing suppliers.

Under the terms of the services agreement, from May 2013, PTTS will advise and assist Ladbrokes to drive its digital revenues. The income generated
for the provision of these services is linked to the achievement of certain performance milestones, which will entitle Playtech to success fees based
upon the formula as presented on the slide.

The agreement sets out three milestones, the achievement of which trigger certain interim payments. Such milestones are set upon the achievement
of uplift in Ladbrokes' digital EBITDA in the amounts of GBP35m, GBP70m and GBP100m. If by December 31, 2017 the EBITDA uplift reaches more
than GBP100m, Playtech would be entitled to an additional bonus fee. 75% of the success fee will be payable immediately, with the balance deferred
until the next milestone achievement or 12 months following the end of 2017. Such consideration shall be paid 75% in cash and 25% in Ladbrokes
shares. The success fees will only hit our P&L once they become due upon achievement of the performance milestones or 2017.

I will now hand you over to Mor, who will provide a review of the operational highlights.
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Mor Weizer - Playtech Ltd. - CEO

Thank you, Roger, thank you, Ron, and good morning, everyone.

Indeed, exciting times for us. I was told that I'm allowed even to smile today, so, for the cameras. I would like to start by saying how grateful I am
to Ron for his contribution in the last eight-and-a-half years, and most importantly, his contribution as Playtech's new CFO. It has been a very active
three months for the Company and we have achieved a lot together since the start of the year.

These are exciting times for the Company, and while financially it was an exceptional year for the Company, 2012 was also a year of transition
during which we created the building blocks for future growth, which I will present in details later on in the presentation. Playtech is evolving at
a rapid pace.

Therefore, I want to first give you an overview of the business, touching on some of the highlights of the full-year period. I will cover our strategy
for continued growth and some of the promising opportunities in regulated and soon-to-be-regulated markets, as well as technological developments
in some exciting areas of the business. Finally, I will provide a brief overview of William Hill Online, our recent landmark deal with Ladbrokes, and
then our current trading performance and the outlook for the year.

I want to take this opportunity to give you an overview of Playtech's industry leading offering. You will see on the diagram various products, some
of which will be new to you, which I'll cover in more detail later.

In the first half of the year, we launched the Playtech revamped IMS and the Playtech portal with Gala Coral. IMS capabilities were enhanced in
2012, to enable it to become the infrastructure for the entire operations across all products, whether they are betting or gaming related. The IMS
can function not only as the wallet solution, but also as a complete and comprehensive single point of view across all products and areas of the
business. The IMS is product agnostic and can integrate any product, providing business intelligence and very powerful management tools across
all products supplied.

This will allow operators to change how they interact with their players and increase the return per player while reducing their internal IT costs and
time to market. It will also reduce the time and resources invested by Playtech adapting the products to different APIs, as the IMS supports all
products and platforms.

The portal is an extension of the IMS capabilities and allows operators to control the presentation layer of the product, providing the operators
with the ability to alter the user interface seen by individual players in order to offer a most appealing bespoke experience, all controlled and
managed from the IMS in real time with real-time business intelligence tools.

Similarly, the mobile hub recently developed acts as a mobile framework that allows operators to combine all products available through the
mobile, acting as a delivery channel. The mobile hub is tightly integrated and linked with the IMS, and allows a seamless experience for the players
when they move between the different products and games.

The IMS supports all product verticals, including the existing products as well a number of new verticals which we added this year, some through
acquisitions and partnerships, including sports betting and lottery as well as social gaming, and some through internal developments such as
financial betting and binary options. Games content is then delivered via those products on different delivery channels, such as traditional interactive
web channels, mobile, television, land-based VLTs to all licensees, no matter if they are an online or a land-based operator.

The entire system is embodied by our services business, PTTS, which offers best-of-breed online marketing, CRM, player analysis and player bonusing
capabilities and other ancillary services. The unique combination turns Playtech into a full turnkey solution provider, capable of partnering with
local, well-established brands and operators, and assists them to develop highly successful online operations.
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We have demonstrated our capabilities through the hugely successful William Hill Online joint venture and our recent landmark agreement with
Ladbrokes, as well as the new joint ventures with Gauselmann and Peermont, provide further proof of the attractiveness of our offering to partners
in international markets.

Moving on to strategy, Playtech is now the clear international powerhouse in software development for the whole online gaming industry. Turning
to a broader look at our strategy, the actions we have taken in 2012 have set the bar even higher for our competitors, and at the same time represent
the building blocks for future growth.

The cornerstone of our business will always be our ability to offer a broad range of products and services to our licensees, each of which can be
integrated into their existing operations and support their rapid organic growth. This is what Playtech excels at and has driven our growth over
the past decade, and we will continue to seek to develop each and every relationship.

This is supplemented by additional licensees joining the ever-growing licensee portfolio, which then becomes the basis for future expansion of
new relationships as we develop new and existing products. Most Playtech licensees launched with one or a limited number of products, and these
relationships can then be further cemented as we add more products.

Our focus on regulated markets and geographical diversification has been longstanding and is paying considerable dividends. I see both turnkey
solutions and joint venture as natural extensions of the relationship with licensees, and offer Playtech enhanced revenue potential.

In the dot.com, licensees with significant marketing expertise were looking for assistance principally with operations, such as customer support,
hosting, payment advisory, where they can benefit from our economies of scale.

In regulated markets, however, things are a little bit different, and a number of licensees are in fact looking for support in online marketing and
customer service on top of a strong technology partner. They require this support to leverage their brand recognition and position more than back
office operations which they may already have in their land-based businesses. We can offer a modular approach which best fits their requirements
and enables them to compete from a position of strength from day one.

Joint ventures are an attractive opportunity for Playtech, as you know, but will not be the right solution for each and every market. As we have
recently demonstrated, we can be flexible, in order to achieve the best commercial solutions for our customers according to their particular
circumstances, whilst seeking to emulate the value creation of a joint venture structure.

I would also like to add that we continue to monitor the changing industry dynamics and trends very closely. We will have no hesitation to make
acquisitions, where we believe they make financial and strategic sense.

During the period, our licensees have shown an encouraging double-digit organic growth. In addition, we signed 19 agreements with existing and
new licensees, including major brands such as Betclic Everest, which launched with Playtech's iPoker network on ipoker.fr in France and ipoker.com
globally, and Betfair Poker which commenced its migration onto the iPoker network.

At our interim results presentation, I mentioned a lot of names. I mentioned that 188Bet, Sisal, Tom Waterhouse in Australia, Betboo, Mansion and
Paddy Power were in advanced discussions with Mobenga. And I'm pleased to say that the majority of these have now been signed. There have
also been a large number of other licensees that have signed with Mobenga, as they realize the potential for mobile and in particular our mobile
offering. We are currently in further discussions with a variety of licensees, and we look forward to update you with good news later this year.

During the period, the Company invested heavily into its offering in anticipation of Spanish and Italian regulations. The Company has since enjoyed
significant revenue growth following the launch of several major existing licensees, including Bet365, Betfair and William Hill Online, following the
regulation of casino, poker and sports betting in Spain and the launch of regulated online slots in December in Italy.
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Regulated markets continue to present significant potential for revenue growth, and Playtech is in a prime position to take advantage of global
market developments. 2012 saw significant regulatory developments in countries like Italy, Denmark, Spain, the Netherlands, Greece and Germany,
and since the end of the year, some states in the US have announced that regulation is either underway or imminent.

Playtech has extended its products portfolio to include sports betting, a complete lottery solution, as well as binary options and social gaming. An
important element of our strategy, as I outlined before, is the expansion of the existing relationships we have with our licensees to include additional
complementary products creating incremental revenue streams for the operators, hence Playtech. In addition, new products allow the Company
to obtain access to new licensees, which themselves will become opportunities for such further expansion.

Sports is one of the largest single gambling markets and frequently acts as the gateway for players to access other gaming product verticals. Recent
events have shown that sports is also typically one of the first products to be approved in newly regulated markets.

At the start of the year, the Company acquired Geneity, a world-class, fully integrated, complete sports platform. This obviously presents a great
opportunity, especially in newly regulated markets where some of Playtech's larger competitors struggle. We also see significant opportunities for
business, following the tight integration with our industry leading Mobenga mobile sports betting product and IMS.

When acquiring Geneity, we also gained access to a complete, fully integrated, market-leading lottery solution that can be offered through different
delivery channels, whether that be physical retailers, interactive channels or mobile, one with proven track in the UK, powering one of the UK
largest lottery operators.

The convergence between lottery operations and betting and gaming operations is inevitable, as evident in markets such as Italy, France, Spain,
Greece and Denmark. And we believe that the ability to offer an end-to-end, best-of-breed solution will be highly appreciated by those seeking a
strong technology partner for their online and mobile lottery operation that can offer them with additional complementary products to their core
lottery offering.

As you are all aware, last year we have gained access to a set of social gaming products. We remain excited about the prospects for entering into
the social gaming arena, especially given feedback we have received from numerous play for real money operators that would like to extend into
social gaming and social gaming companies that see an opportunity to partner with the leading B2B supplier, which will be able to provide them
with the fully integrated best-of-breed products for play for real money and social gaming.

Finally, following an extensive analysis of new areas we can extend into and enjoy a first mover advantage, we came to the conclusion that the
popularity of financial betting in the form of binary options is quickly growing. Whilst there are a number of successful financial betting operators,
they focus specifically on different demographics.

The new product offering developed internally was developed to appeal to a larger audience, with a strong focus on the bookmakers audience.
The conversion rates between such audience and financial betting present a great opportunity for operators not only to maximize their returns
from players, but to approach untapped larger audience.

Moving on to Playtech's mobile strategy, over the last year Playtech has led the technological innovation, ensuring that players not only won't lose
functionality when using their mobile devices but enjoy a whole new experience made available by mobile, such as touch screens. We rolled out
the mobile hub, so that all product verticals are available through mobile, and linked our award-winning Mobenga offering to the hub, allowing
cross-sell between sports betting and other verticals for the first time in our industry.

Players can easily switch from one vertical to another while using their mobile device, and can also use the same wallet across traditional interactive
web, mobile, live and TV. We introduced a constant flow of entertainment focused on mobile optimized games, including progressive slots, arcade,
table and card games.

To gain maximum revenues for our licensees, we encourage cross-selling and use mobile marketing tools such as conversion and targeted
promotions. We introduced new products such as casino, poker, bingo and live that are now being offered alongside the mobile betting offering.
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Mobile remains a growth driver for us, and we intend to further develop its capabilities and the portfolio of games offered on mobile devices.

I'll now cover a few operational highlights of the year, which many of you have seen, so I'll try and be brief.

Since the beginning of 2012, we investigated how to reduce the decline in poker and improve the player experience. During the period, Playtech
launched the poker liquidity program, creating a more balanced environment for operators and incentivizing our poker licensees to invest into
the product. We also introduced speed poker, which appeals to both existing and new players, and I am pleased to say that these initiatives have
begun to reap positive benefits.

Importantly, we signed new licensees including Betfair Poker and Betclic Everest and Gala Coral, who brought additional liquidity to the network.
Videobet, where we see a very solid pipeline for 2013, performed well, and we end 2012 with approximately 23,000 machines deployed.

We continued to develop our games content, which as Ron showed you earlier, enjoyed increasing popularity during 2012. Branded games have
proven to be the most popular and we focused on developing more content, launching a total of 21 new games to the market.

We see sports betting as a key product in newly regulated markets across Europe, and as part of our end-to-end solution. It is also one of the main
entry points for customers playing in other product verticals. And to capitalize on the cross-sell, it was imperative for Playtech to have the best
sports betting product on the market.

Since the acquisition of Geneity, we have continuously developed the sports product and position ourselves amongst market leaders in the sports
betting arena. We launched two licensees and we are in advanced discussions with a variety of operators who are keen to explore the new product
in various markets.

Playtech's bingo brand, Virtue Fusion, won a number of industry awards, including eGaming Review's Bingo Network of the Year and the Bingo
Summit's Best Bingo Software for the third year running.

Our bingo offering continues to perform strongly on the back of organic growth, Gala Bingo and the launch of mobile bingo on Android and Apple
iOS, which occurred in the second half of the year.

I said at our interims that we were in discussions with various potential partners regarding large structured deals. I also said that the acquisition of
PTTS was a game changer for us. Since then, I'm very proud to announce the deal with Ladbrokes, which was driven first and foremost by PTTS.
Ladbrokes has the potential to be one of Playtech's top software royalty producing licensees, and on top of that we have structured an agreement
which closely aligns our interests with theirs.

At the Q4 IMS, we announced that our joint venture with Gauselmann in Germany was awarded two licenses by the State of Schleswig-Holstein
for the provision of casino and sports betting. Together, we are developing an appropriate structure which is compliant with the emerging regulatory
regime in Germany.

Geneity signed two significant sports book licensees since its acquisition in January 2012, and there are five other major licensees in the pipeline.
Geneity's leading sports book and cross platform lottery product are taking off, both of which have been fully integrated onto the Playtech platform.
We foresee these products becoming a core part of our offering, especially in newly regulating markets, and we believe that both sports betting
and lottery offer Playtech significant growth prospects.

I want to reiterate that the Skywind licensing agreement provides Playtech with a cost effective entry point to the social arena, and it has given us
access to a large group of mobile developers that are focused on social gaming and real money play. It has extended the Playtech capacity in
mobile gaming, which is one of the most important segments of our business, and it provides us with an additional vertical, if and when licensees
would like to launch on social.
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Moving on to William Hill Online, I want to give you a brief overview of what this deal actually meant for Playtech. In the graph, you can see our
share of profit. And I would like to remind you that this doesn't include 2013, where we will continue to see contribution to share of profit for the
four months until the end of April.

If you accumulate those figures on the graph and add them to what you think we will achieve for the first four months of 2013, you will get to a
figure of close to EUR177m, which is what we injected into the joint venture back in 2008. That means that the majority of the GBP424m is pure
profit. Making close to EUR0.5b in four years is an overwhelming success. And please note that software royalties were earned over and above this
consideration, and we will continue to benefit from this relationship.

We enjoyed a very successful relationship with William Hill, and I would like to use this opportunity to thank Ralph for his vision and courage and
William Hill Online management team for their commitment and contribution to the success of William Hill Online. We look forward to further
strengthening our relationship with William Hill Online, as we continue our joint work as a key supplier.

Moving on to Ladbrokes, the recent deal with Ladbrokes highlights the flexibility that exists within our business model, which allows us to tailor
transactions, enabling us to unlock deals with such world-class operators. The knowledge and experience within PTTS were key components in
securing this landmark deal, which covers two separate income streams.

In a similar fashion to other JVs, Playtech will enjoy revenues from Ladbrokes as it provides it with access to Playtech's full technology and product
suite. The agreement, for an initial period of more than five years, will start with the launch of a games platform on Ladbrokes' digital platforms,
offering a suite of casino and games products across online, mobile and tablet, with a complete suite of other products to follow in due course.

Separately, from May 2013, PTTS will advise and assist Ladbrokes to drive its digital revenues. Playtech will supply Ladbrokes with the intellectual
property accumulated over a decade working within the online gaming industry. PTTS will help the smooth integration of a newly acquired
marketing team within Ladbrokes and will oversee and manage the restructuring, reorganization and implementation of first-class methodologies
and business intelligence systems developed by PTTS, in order to maximize customer lifetime values and accelerate the growth of Ladbrokes'
digital business.

This is the clearest example to date of the ability of PTTS to create significant incremental value for the Group and its shareholders.

I want to conclude with our familiar slide on momentum and then current trading. Once again, it is a very busy slide and supports my earlier
comments on our operational achievements and the expected contribution. Below the arrows, as you can see, you will find examples of projects
undertaken with our licensees, all of which should contribute to our revenues and earnings in 2013 and beyond. Next year, I may have to show it
on three different slides.

Early in 2012, we signed two joint ventures and made a key acquisition. Thereafter, Global Draw rolled out their machines on an international basis
and we're seeing the positive effects. Gala Casino and Gala Bingo went live. We signed Caliente in South America. PTTS exceeded expectations and
managed to fulfill the conditions relating to the accelerated earn-out. We then filled the void in our ever-extending offering by entering into the
social gaming arena. Spain regulated on June 1 and we obtained premium listing soon thereafter.

Since listing, we accelerated the number of achievements. We signed some large licensees. We have gone through the valuation process of our
stake in William Hill Online for GBP424m. And of course, we entered into an exciting and exceptional structured software and services agreement
with Ladbrokes.

Strong growth momentum can be seen in 2013, mainly due to continued organic growth and licensees which launched partway through 2012.

I am very excited by the opportunities in 2013, as we continue to focus on new areas of growth including mobile, sports betting, lottery and social
gaming, all on the back of newly regulating markets and various licensing initiatives. The numbers speak for themselves. And we have a very good
pipeline, which should convert into sustainable and profitable revenue growth. And I am highly confident of an exciting and highly positive year
ahead.
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This concludes the formal presentation and Roger, Ron and I would now be happy to take any of your questions. Thank you very much.

Q U E S T I O N S  A N D  A N S W E R S

Roger Withers - Playtech Ltd. - Chairman

Thank you, Mor. Usual format, ladies and gentlemen. If you have a question, just please introduce yourself and the organization who you represent.
Microphones are being rushed around as we speak. So please, off you go. James, I think you're first.

James Hollins - Investec - Analyst

Hi. It's James Hollins from Investec. Three from me, please. A question you've had quite a few times over the years, but are you where you need to
be in sports? Obviously you've had 12 months of Geneity. And also, if you could just let me know how much revenue that put through this year
and I guess what the run rate is as we go through the first quarter of this year.

The second one is on Nevada. I can't remember if you are applying for an NGC service agreement or if you plan to apply for one, in order to ensure
you're at least able to do B2B in Nevada and perhaps beyond.

And the final one is on the dividend. Clearly, cash well up, overall earnings probably slightly down because of William Hill going. Is a 40% dividend
payout still the right level we should be looking at? Thanks.

Roger Withers - Playtech Ltd. - Chairman

Who wants to start?

Ron Hoffman - Playtech Ltd. - CFO

All right. I will start with the question on the sports run rate. Currently, it is split between revenues from the sports platform itself developed by
Geneity, which as of now is still of not significant levels at this point. It's approximately at a run rate of less than EUR1m annually, but we expect
this to grow significantly.

Mobenga obviously is growing at a faster rate. The revenue generated in 2012 were EUR9.1m, as I presented in the presentation. The run rate which
we are currently seeing in the current trading is significantly above that, and we are talking about north of EUR13m annually already in current run
rate and this is just the beginning of the year.

Sorry, what was your question on the dividend? I just missed the last one.

James Hollins - Investec - Analyst

Is a 40% rate still appropriate, given that obviously cash is at the moment very high and earnings expected to come down?

Ron Hoffman - Playtech Ltd. - CFO

I believe the Board will maintain the recommendation of a 40% distribution of adjusted net profit. I believe it is still very much relevant to the
business. With respect to additional cash that we receive from William Hill Online, that will be handled, obviously, separated, but we don't see any
reason why our dividend policy needs to change.
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Roger Withers - Playtech Ltd. - Chairman

And there was a middle question there, James.

Mor Weizer - Playtech Ltd. - CEO

Yes, that was on Nevada. And I'll just elaborate a little bit on sports. We believe that sports is very important for us. We see the success of mobile
sports betting. We believe that it's -- as part of our strategy to have a full and complete suite of products and services, sports betting is a very
important one for us. We see a huge opportunity in regulating markets. And I think that it will be -- it won't be long before you will see some of the
largest bookmakers doing business with Playtech in some of the regulated markets.

We know that we have a first-class product. We know that it's a very flexible product. We know that our competitors struggle in regulated markets.
In some cases they are late into the market, and this is where we see a big opportunity. Remember that sports betting is one of the first to be
regulated in each and every market; hence the importance of sports betting for us. And it is also in line with our JV structures that we put in place,
as part of which we want to provide as much as possible and as many products as possible to the JV.

In terms of Nevada, Playtech has not applied for a B2C or a license itself. However, I will say Playtech is active. Playtech is -- Playtech does support
its licensees. We have numerous licensees going through either a probity process or -- and/or a licensing process, and Playtech continues to support
them in this market.

Roger Withers - Playtech Ltd. - Chairman

Next question. Nick, I think you're --

Nick Batram - Peel Hunt - Analyst

Thank you. It's Nick Batram from Peel Hunt. A question on mobile. Clearly it's quite a small part of the revenues at the moment, less than 5%, partly
because obviously the lower sports coverage. But where do you see that going in the next couple of years? How material do you think it can be to
the business?

And just if you could just say a bit more on the US, actually, because you do seem to be a little behind the curve compared to some of your
competitors in those markets that are regulating.

Mor Weizer - Playtech Ltd. - CEO

Yes. On the mobile, I think that if I would have said three years ago or two years ago that 30% plus, sometimes even 40% plus of the turnover will
be processed through mobile, people would have said it's another deal that basically everyone says that it will come next deal.

I think that it's too early to say how big it will be. However, I will say -- basically, specifying the specific number for that. However, we see strong
growth, as evident by our numbers. We definitely see the convergence. We see mobile simply as another delivery channel into the market, a very
important one, a very important one for Playtech. And definitely we believe that over time a lot of our business will simply move from what we call
now traditional interactive web channels to mobile devices.

I think that Playtech is the -- today maintains the leading position in mobile as well, between Mobenga, being the market leader in sports betting
and our gaming products. I believe that over time a lot of the players will move across and you will see the numbers growing exponentially, some
of which will be incremental revenues, from our experience.
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With regard to the US, I don't think that we are behind the curve. If you think about the way we do our business, the same way we, I believe, surprised
a lot of people on Monday when we announced the landmark agreement with Ladbrokes, in the same way we did it before with others including
William Hill Online, Playtech is very much focused on delivering and is doing that behind the scenes in order to align itself with the relevant partners
in the different jurisdictions. Our focus remains regulated markets. US is an important market. And we are in advanced discussions with various
partners and potential licensees. And I think it won't be long before we will be in a position to update the market.

Nick Batram - Peel Hunt - Analyst

Can I just have a follow-up on the mobile? Have you got everything you need in mobile, or is that a potential avenue for the cash you've got from
William Hill?

Mor Weizer - Playtech Ltd. - CEO

Mobile is obviously changing. The technology is changing. HTML 5, which is now the most popular non-native, which is basically not Android and
Apple iOS, the predominant format to use on mobile devices. We believe that the technology may change and we've put a lot of efforts into that.
As the mobile industry grows, as the mobile industry evolves, Playtech will adapt, and if necessary we'll do acquisitions in this space. Obviously,
specific products for mobile, for the mobile environment, are also of interest to us, so definitely it's something that we put a lot of efforts into. And
we definitely do that in the context of acquisitions as well.

Roger Withers - Playtech Ltd. - Chairman

I think, yes, Richard, you were certainly next.

Richard Carter - Deutsche Bank - Analyst

Good morning. Richard Carter from Deutsche Bank. Just on the US, so do you think you'll have a partnership in New Jersey in the next 12 months?

Mor Weizer - Playtech Ltd. - CEO

If you ask me whether Playtech will be able to benefit from the recent regulations in New Jersey, the answer is yes.

Richard Carter - Deutsche Bank - Analyst

And do you think it'll be similar to a JV, using PTTS, or do you think it will just be a software deal?

Mor Weizer - Playtech Ltd. - CEO

I can't comment on that at this point in time. It's too early to say that. Obviously we do -- we have certain structures being proposed and discussed
that vary between software and obviously through different structure to JVs. I think that you will have to wait when we come out and update the
market in due course.

Richard Carter - Deutsche Bank - Analyst

So would you be very disappointed if you weren't to get a deal done in New Jersey?
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Mor Weizer - Playtech Ltd. - CEO

I would say that obviously it presents an incremental revenue stream for the Company, so I will be disappointed if it will be a missed opportunity.
I don't think that it will change the dynamics of the business. However, obviously it will make a good contribution, definitely.

Richard Carter - Deutsche Bank - Analyst

And then just on the dividend, to clarify, clearly, if you take out William Hill and you stick with your payout ratio, what Ron said is implying quite a
significant cut to the dividend. And given you've got a lot of dividend investors, do you think you'd likely actually maintain the dividend going
forward, until profits recover?

Ron Hoffman - Playtech Ltd. - CFO

I think it is quite obvious that there will be a financial impact on the exercise of the option by William Hill Online to the ongoing dividends going
forwards. Obviously, it is expected by everyone in the room that our adjusted net profit will drop at the same amount. In addition to that, we believe
we have significant drivers secured already today for growth in 2013 and onwards, and we believe that it won't take us long in order to be in a
position where our profits are back at the level or closer to the level that they are today, and the level of dividends will be accordingly. Obviously,
there will be a change in the ongoing dividends following this exercise.

Richard Carter - Deutsche Bank - Analyst

So do you think it would be sensible to not have dividends going down, then, year on year? Declining.

Ron Hoffman - Playtech Ltd. - CFO

Not have dividends as a nominal number?

Richard Carter - Deutsche Bank - Analyst

Yes. The dividend, will it be lower, do you think, in '13?

Ron Hoffman - Playtech Ltd. - CFO

In absolute numbers, I believe it is obvious that for 2013 the dividend number, following the current policy of the dividend, will have to be a lower
number. But again, it depends on the level of growth that we will be able to generate in the ongoing business to compensate on the loss of the
share of profit from William Hill.

Mor Weizer - Playtech Ltd. - CEO

I think, Richard, just to elaborate on that, I think, as you know, challenging us on dividend is -- obviously it's a good problem to have. Right? We
will obviously have -- we have a program which we believe is the right program, 40% of net profits going forward. It aligns, obviously, everyone's
interest. And I think that it creates a very generous -- it offers a very generous dividend program to our shareholders.

Having said that, obviously we will have GBP424m in our bank accounts. It will be the Board to consider what portion of that will be shared with
our shareholders and in what structure. So definitely I wouldn't jump to any conclusions at this point in time. Given the fact that the profits -- we
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are a very profitable company, regardless of William Hill Online. We have a lot of building blocks that should support further growth and an increase
in revenues and profits, not least the recent announcements of some large licensees and obviously the landmark agreement with Ladbrokes, which
all will compensate for a big portion of William Hill.

Richard Carter - Deutsche Bank - Analyst

And just two more questions. Can you just give a bit more detail on current trading? I know Ron just talked about Mobenga is obviously doing
very, very well, but can you give us some flavor in terms of casino and poker?

Ron Hoffman - Playtech Ltd. - CFO

Yes, absolutely. Mobile is definitely growing at a significant growth rate, also in mobile casino and mobile sports under Mobenga, which I just
illustrated. We see the trends in casino growing practically at the same level that we have seen in the last quarter, so it's pretty much in line with
the growth that we have reported in Q4.

We see poker moving from a constant decline to a steady -- slow but steady growth. Currently it is stable, and it's yet to be seen how the contribution
of Betfair, Unibet, Betclic Everest will contribute to our poker revenues. But definitely we see that the decline has stopped and the trend has changed.

Bingo continues the same trend as we had before, and we see other areas of the business pretty much in line, Ash Gaming at the same level that
it was in Q4.

Richard Carter - Deutsche Bank - Analyst

And then, just on the JVs, you talked about Gauselmann. What should we think about that? Should we be building in some losses there, going
forward?

Mor Weizer - Playtech Ltd. - CEO

No, I don't think so. We were very cautious with the approach we take -- we are very cautious with the approach we take with Gauselmann. Obviously
we obtained the casino and sports betting licenses. We now currently review and would like to get some clarifications with regard to what is
allowed, whether it is allowed to accept bets outside -- from outside of the land -- the Schleswig-Holstein land, and obviously we will act accordingly.

The cautious approach is basically fully coordinated and is done in collaboration with Gauselmann. I don't think that you should think about it as
something that will incur -- that will put us in a position whereby we incur costs before there is a business plan that supports growth going forward,
and I think that it's simply too early to say that. We just obtained that in January. We held certain meetings in order to understand the regulatory
framework, and we are in a position now to start discussing how the operations will look like. Later this year, I assume that we will be in a better
position to clarify what the level of investments are required and then what the levels of returns are expected.

Richard Carter - Deutsche Bank - Analyst

Okay. Thanks.

Roger Withers - Playtech Ltd. - Chairman

Right. Next question.
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Simon Davies - Canaccord - Analyst

Morning. Simon Davies from Canaccord. Three from me. Firstly, just on Videobet, you talked about deployment of machines across Mexico and
Puerto Rico. Can you give us a sense for the scale of those contracts and the state of the contract pipeline, any success in terms of rolling out
internationally, particularly Europe and Asia?

Mor Weizer - Playtech Ltd. - CEO

Yes. With regard to the Videobet deployment, we are halfway through the deployment of the international base of Global Draw in international
markets, very much focused on Mexico and Puerto Rico. The contribution will be limited. We are talking about another EUR1m to EUR1.5m to
Playtech. Remember that it's part of the original deal, as part of which we have a fixed fee per machine, higher than the UK yet limited, given the
size of the estate that they have there. We continue with the efforts we make in certain Northern European markets, and we started establishing
ourselves in other European markets, in particular Italy and one or two other markets.

Obviously, as I said, the sales cycle and the cycles in general in land base are different, are longer. Yet, with a proven track record in the UK, having
23,000 machines all together, I think that we are very well positioned for further growth. It will take a little bit of time, but we definitely expect
some positive news and growth, steady growth over the next few quarters and then accelerated growth thereafter.

Simon Davies - Canaccord - Analyst

Second, on social gaming, you talked positively about broadening out the offering. When should we start to expect seeing the licenses coming
through?

Mor Weizer - Playtech Ltd. - CEO

I believe that it will be in the second half of this year. We implemented and integrated the social gaming products. We have certain specialists
joining us soon. And we believe that we will make some very positive progress with some of our licensees who are quite keen to have an online --
a social gaming offering alongside the online gaming offering.

And not only that, we have certain social gaming -- pure social gaming companies that are interested in developing certain relationships with
Playtech, on the back of the fact that they either focused on one product, mainly slots, and would like to have complementary products such as
bingo and poker, and obviously gain access into our branded games which we secured for social gaming purposes.

So these are the two areas that we are very much focused on. It will take a few months before we will be in a position to announce, but definitely
in the second half of the year I believe that we will be in a position to announce such social gaming agreements.

Simon Davies - Canaccord - Analyst

Lastly, just on PTTS, obviously much tougher comps given annualization of the big Asian contract, and one seems there'll be some costs in terms
of deployment of staff in advance of the Ladbrokes deal. What are your growth expectations in the current year? And obviously growth will be
expected to slow, but do you think we'll still see high single-digit growth from that business?
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Ron Hoffman - Playtech Ltd. - CFO

I believe -- with respect to growth for the foreseeable future, I believe for 2013, excluding any earnings or costs with respect to Ladbrokes, I would
say that we expect the business to continue a marginal growth over 2013. I don't think the margin will change. I think the revenue will grow at a
very -- at a modest level that they are [today], on the basis that this is on the same basis of the current business of PTTS.

The Ladbrokes agreement, I believe the cost side of it will definitely impact the EBITDA. I don't think it will have a material effect on EBITDA. I believe
that it will be netted off by the growth generated by PTTS in the year. And on top of it, obviously we will see some significant considerations
following achievement of milestones for Ladbrokes.

Mor Weizer - Playtech Ltd. - CEO

As with many parts of our business, we build the -- we create building blocks for future growth. And this landmark agreement entitles us to certain
marketing services commencing May -- following May 2013. I think that if any, it will be a timing issue. I think that obviously the conversion rates
when you do marketing around well-established brands are higher, by definition. This is the nature of our industry.

This is why, regardless of the services provided by Playtech, Ladbrokes' digital business is a very well-established business that generates more
than -- if I exclude certain territories, more than GBP50m in EBITDA, which is more than some other well-established operators of size and position
all together. And I think that it will be a timing issue because, if we believe that the conversion rates are as we expect them, and remember we
have some proven track record with that, we will not hesitate to invest into that in order to accelerate the growth in the latter part of 2013 and
beyond. So if any, it will be only a timing issue.

Roger Withers - Playtech Ltd. - Chairman

Can we have -- yes, Simon.

Simon French - Panmure Gordon - Analyst

Morning. It's Simon French from Panmure Gordon. Three from me, as well. Firstly, sorry to go back to the dividend, but it does seem pretty ludicrous
that your cash balances are about EUR0.5b and you're saying you're going to cut the dividend. Can you just give us a bit more thoughts around
how you've arrived at that decision?

Ron Hoffman - Playtech Ltd. - CFO

Yes, absolutely. Our cash balances are a result of obviously the exercise of the option by William Hill Online. We separate -- currently, in the way
that we look at the numbers, we separate our view with respect to releasing some of the consideration -- some of the proceeds to our shareholders
through a special dividend or other mechanics, and this is part of a discussion of a broader range.

We will look -- we are in discussions and internal analysis of the opportunities that we have in front of us. We are looking into either a combination
of certain investments, certain acquisitions. We are reviewing all the opportunities. And we will come to the market, once we have a clear view on
our strategy, with respect to the utilization of the dividend received from -- of the cash received from William Hill. Special dividend obviously is
one of the elements that will be taken into account. This is one part of the dividend.

We don't see ourselves changing our dividend policy with respect to the ongoing business, following putting the cash proceeds aside from William
Hill Online. We don't see ourselves changing the dividend policy because we have high cash balances. The high cash balances, we intend to do
the right thing for Playtech. So it will be a combination of putting value to our shareholders, growing for the future and putting the foundations
for the future for Playtech. We don't see any reason why we should change the dividend policy.
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Roger Withers - Playtech Ltd. - Chairman

What's your next question, Simon?

Simon French - Panmure Gordon - Analyst

If we look at your comments around the US, you said you're not applying for a license or haven't applied for a license in Nevada. Can you just explain
why you haven't, please?

Mor Weizer - Playtech Ltd. - CEO

We believe that the right thing for us in Nevada, given the size, is to work with our licensees. It is, as you know, not restricted to a number of licenses.
Hence the competition will be, we believe, higher compared to other jurisdictions that restrict the number of licenses. And we believe that the
right thing for us in Nevada is to work with our existing licensees as a software provider and support them with their, obviously, investments and
focus on the US and Nevada in particular.

Simon French - Panmure Gordon - Analyst

Okay. And then thirdly, your business is becoming quite complicated, with various agreements, various minority interests of both you and your
founder. Is there a view, maybe, that you need to start cleaning up the business if you're going to be able to grow it faster at a consolidated level?

Roger Withers - Playtech Ltd. - Chairman

I can answer that. We don't see that there is one model for success. We've obviously demonstrated that the particular JV model we used with
William Hill was a great success. We're using a slightly different JV model with Gauselmann, a different model again with Ladbroke. I think the --
because we are an end-to-end business, we can actually reflect that in the contracts that we have with our various licensees and joint venture
partners.

We don't see us as a complicated business. We think that it's fairly straightforward. And I think my colleagues here have a pretty firm grip on how
we're doing things, and we -- I don't think we've reached the end of the types of models that we will use for future business. So I think the idea,
Simon, is to give you analysts more bloody work, not less.

Simon French - Panmure Gordon - Analyst

Thanks.

Roger Withers - Playtech Ltd. - Chairman

Are there any more questions? In which case, thank you all very much for coming. And I'm sure it's a nice warm day out there, but we hope it's been
interesting. We of course will be pleased to answer your questions privately. But thanks very much again. We look forward to seeing you very soon.
Thanks.
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