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

Roger Withers - Playtech Ltd - Chairman

Good morning, ladies and gentlemen.

Before I start, can we have the usual announcement, please? So would you be so kind as to turn your mobiles off, not merely silent or vibrate. They
do interfere with the aircraft systems and I can't give you confidence as to where this building will end up if your mobiles interfere. So mobiles off,
if you'd be so kind. Probably mine will go off at this moment, having just said that.

So, anyway, well good morning, ladies and gentlemen. Thank you for taking the time to join us for Playtech's 2012 interim financial presentation.
I trust that you've all received, and I see you have, and spent hours studying our RNS and the pack of papers. You've also got a pack of slides there
for today.

And I would -- one other administrative announcement, if I may, is would you please move around a little, because when the camera spans around
there I want the room to look rather fuller than it is. August is not the best time for these things. We must explain that to the LSE at some point.

But anyway, would you please seriously focus your attention on this wonderful photograph, which captures an extremely memorable moment at
Playtech, the premium listing of the Company on the London Stock Exchange, I think on July 2 this year.

As most of you know, I and my Board colleagues have waited for this moment for a long time, and now I and the rest of the Board are very happy.
No, we're absolutely bloody jubilant that we finally got there. It's a triumph for any company to have reached such a significant milestone and to
have undertaken the journey we have. And I really would like to convey my serious thanks and gratitude to all of our employees and our advisors
who worked on the achievement.

By the way, the observant ones amongst you who have been to Specsavers will notice that I am not on this wonderful photograph. And it's not
because I'm old and ugly. I am old and ugly, but in fact I was watching the proceedings and monitoring the proceedings very carefully from a beach
in St. Lucia. And it seemed to go quite well without me.

Our move to the main list and, we expect, to the FTSE 250 in September, gives Playtech an excellent platform upon which to further grow the
Company. It places our shares in a better position for improved liquidity and benefits the shareholders through more developed corporate
governance and regulatory reporting standards.
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Now, AIM gave us an excellent platform upon which to grow our business over the last six years, and thank you to AIM for that. But also very much
like to thank the Company's executive directors, particularly to Mor and David and Ron, and to the advisors for the hard work and the dedication
which they've shown, and the Board for its continuing support in guiding the management team into this great step.

Now, for the first surprise of the day, I'm very pleased when I've finished to be handing over to Ron Hoffman, our Vice President of Finance, to cover
our financial review. Those of you who've had a sneak look at the Chairman's statement will know that David Mathewson, our CFO, has stated his
intention to retire before the end of the year, having guided us to the main list. And I'd like to pay tribute to David for his work, first as a non-executive
and subsequently as CFO. Thanks, David. Well done. Thank you.

But the King is dead; long live the King. So, when David does decide to -- when he happens to actually implement his intention to retire, then it is
the Board's intention that Ron will take over from David. Ron's worked for Playtech for eight years. I think many of you probably know him. And
the Board believe that he is the perfect candidate for the role. So, no pressure, Ron, none at all.

But after Ron's done the financial review this morning will come Mor. There's no change there. Mor wasn't quite sure what I was going to say at
this point. But no change there, so Mor will cover the operational and the strategic review.

But now on to the topic you've all been waiting for, the numbers. As you've seen from the RNS release this morning and the current slide, we've
had yet another outstanding first half, growing the revenue of the business by 101% and organic growth by 22%. The Board also is very pleased
to announce a strong interim dividend of EUR0.078 per share, which is effectively a 40% increase on last year's interim period when using our
current dividend policy.

Stunning figures; income, revenue, adjusted EBITDA, earnings per share and organic growth have all seen significant double, sometimes even triple
digit percentage increases, in what has been, we would all agree, a difficult economic environment.

But it's not just numbers. Playtech's capabilities have continued to develop, cementing our position as the world's leading supplier of software and
services to the online gaming industry, to a level where we believe we've even exceeded our own high expectations.

Having started us off, I will now hand over to Ron to discuss these results in further detail. Thank you very much.

Ron Hoffman - Playtech Ltd - VP Finance

Thank you, Roger, and good morning, everyone. This is a very exciting morning for me, for this being my first presentation of the financial results.
And I'm even more excited to be able to report on such an outstanding performance of the Company over the first six months of the year.

For the past eight years, I have been heading the Finance Department and serving as the CFO's right hand, and have been fortunate enough to
part of the Playtech success story. I know this Company both bottom up and top down, and I've enjoyed every minute of it.

I would like to use this opportunity to thank David for both his successful time here at Playtech as CFO and for him enabling me personally to
flourish within the Company. David, I wish you all the best health and enjoyment from here on out.

I would also like to thank the Board for giving me the opportunity and entrusting me with this important role. This is an important step for me and
I will continue to be devoted to the Playtech family, as I've been to this day. This Company is truly a second family for me, or as my wife would call
it, my first family.

I would like to start by presenting the financial results headlines. With outstanding reported results, where our top line is up 86% and EBITDA up
64%, strong cash flow and continued organic growth. Our recent acquisitions are performing ahead of expectations and we have a robust balance
sheet, which has total assets almost doubling from the comparable period.
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Looking at our income statement, all key metrics have increased impressively from both the comparable period in 2011 and for the previous six
months. This steady growth has been achieved through both acquisitions and the continued organic growth of the business. Playtech gross income
was over EUR176m for the six-month period, an amount which is higher than that achieved in the full year for 2010.

When looking at our results excluding 2011 and 2012 acquisitions, we see over 20% growth across all key metrics, which demonstrates the strong
organic growth of the business, building on the trend achieved in 2011.

I will now drill down a little further on these key metrics. The 22% organic growth in gross income was driven by four main factors; an increase from
our existing licensees, which have contributed over EUR10m to our top line; an increase from new business, whether coming from new licensees
or new offerings; an increase in Videobet, which has benefitted from the full effect in the reported period of the GlobalDraw agreement which
commenced in the middle of the comparable period; and further growth in our share of profit in William Hill Online.

The William Hill Online share of profit was EUR22.7m in the first half of the year, an increase of over 21% over the comparable period in 2011. This
increase would have been in the region of 30% but for the impact of the exceptional cost in William Hill Online with respect to the agreement
reached with the Spanish regulator on backdated gaming taxes, which impacted our share of profit by approximately EUR1.6m.

Moving to product breakdown, Casino continues to be our largest contributor to revenue, which increased by 36%, mainly driven by mobile, live
casino and branded games offering. It was further complemented by the incremental revenues from the acquisition of Ash Gaming, which has
enhanced the Group's portfolio of games. Poker has continued its trend with a decrease of 9% compared to the first half of 2011, in line with the
overall market, while Bingo continues to grow, mainly organically, and up 24% on the comparable period.

Service revenues, a separate revenue stream presented for the first time after the acquisition of PTTS, reached EUR52.5m in the first half of 2012
and is now the second largest contributor to our top line, and with a significant increase from the run rate at the time of acquisition.

Moving onward to our familiar slide on diversification, when looking at the absolute figures for the reported period, customer concentrations has
increased across our top licensees. This is mainly attributed to the acquisitions made, in particular to the PTTS acquisition, and is due to an overlap
between the customers of the acquired businesses and existing pre-acquisition licensees of Playtech. It also further strengthens Playtech's position
as a key provider to these important licensees.

After excluding the impact of the acquisitions made, customer concentration levels have remained relatively similar, with a slight increase mainly
resulting from the growth generated from existing licensees, as presented in the gross income bridge slide earlier in the presentation. In addition,
we're happy to report that three more licensees are now generating revenues of over EUR4m annually and eight additional licensees generating
over EUR1m annually, reaching to an impressive 37 licensees in total.

When looking at the Group's EBITDA margin, there is a noticeable decline from over 58% in the first half of 2011 to 51.7% in the first half of 2012.
This decline is affected by three main factors, the main one being acquisitions and integration of businesses of lower margins, the impact of entrance
into regulated markets, which include the introduction of gaming taxes, and further investments and expansion in the continued development of
both existing products as well as new offerings, such as mobile, which are the foundations for future growth.

After excluding the impact of the acquisitions in 2011 and '12, we report a fairly modest decline, mainly affected by such continued investment
into current and future products and offerings.

Moving to the analysis of our costs, adjusted operating expenses, this is before amortization and depreciation, have increased by over 100% to
EUR85.2m, mainly due to the additional operating expenses inherited from the acquisitions made, and in particular PTTS. As reported in previous
periods, the key cost line items continue to be revenue driven costs and employee related costs, which together represent approximately 76% of
our total cost mix. Let's further drill down in those.

Revenue driven costs have naturally increased primarily on the back of the PTTS acquisition. Such increase mainly consists of direct marketing
costs, which are a key constituent of the PTTS operating cost. The effective cost percentage from revenues is also affected by the Ash Gaming
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acquisition, where historically recorded costs related to Ash Gaming content offered under our GTS product are now being netted as part of the
consolidation of the businesses. In addition the effect of acquisitions, revenue driven costs continued to increase as branded games became more
popular.

Employee related costs, which are the most significant expense item on our P&L, have increased mainly due to acquisitions. However, they have
remained constant at approximately 70% of the non-revenue related costs, despite the Group's headcount continually increasing as the Company
grows. These figures also include outsourcing costs, which enable greater flexibility over our resources.

As we have explained during the yearend results presentation back in March, our methodology for capitalizing development costs remains the
same, but decrease as a percentage from total employee costs given it relates only to the software operation. For the first half of 2012, approximately
10% of the development costs were capitalized, and 13% after excluding the effect of acquisitions.

Other cost items, which have also been influenced by these acquisitions, remain relatively small in size, and we continue to maintain careful focus
on managing cost inflation across the Group.

When looking at the overall like-for-like growth of the adjusted operating expenses, these have increased by 27%, a figure slightly higher from the
organic revenues growth, and as explained earlier, is mainly due to increase in employees as the Group invests further in the development of its
product and platform. Such investment allows the Group to penetrate new markets, facilitate further future organic growth, enhance and improve
its overall product offering and increase the portfolio of its licensees, thereby gaining additional market share and increase in revenues.

On cash flow, I am very happy to report yet again our message remains. We continue to be a highly cash generative business, with high cash
conversion rate from our adjusted EBITDA, at a rate of 88% after the inclusion of our dividend from William Hill Online. Since its establishment, this
highly successful venture has generated Playtech with over EUR110m in share of profit, translated into cash through ongoing dividends.

We have made some significant payments related to investing activities during the reported period. These include a payment of EUR76m as early
settlement of the initial consideration of the PTTS acquisition, as presented earlier, in addition EUR18.2m for the consideration of Geneity and
EUR1m as payment for IGS which was acquired early last year.

I will use this opportunity to mention that we have also paid EUR42m in July this year, as the first payment for the additional consideration of PTTS,
following the triggering of the acceleration in accordance with the terms of the agreement.

Cash used in financing activities amounted to EUR0.7m, resulting from the following; an amount of EUR27.5m from the repayment of the facility
which was used late last year for a short period to manage a timing bridge for the acquisition of Ash Gaming and the cash proceeds from the placing
done late in December; an amount of EUR47.9m, representing the final dividend for the full year 2011; and a cash inflow in the amount of EUR75m
from the drawdown of the facility used to finance the early settlement of the initial consideration of PTTS.

On PTTS, in March 2011, we announced the acquisition of PTTS for an initial consideration of EUR140m, to be paid in four broadly equal half-year
installments, and an additional consideration based on a 7 times multiple of PTTS EBITDA capped at an additional EUR140m.

Earlier this year, we made two announcements with respect to PTTS acquisition. In April, we announced that we had reached an agreement to
aggregate the outstanding balance of the initial consideration into one payment of EUR76m, reflecting a nominal discount of EUR4.2m, an effective
discount to the net present value of the outstanding balance. This economically beneficial transaction was financed by the partial utilization of the
Company's available banking facility.

We announced in July that as a result of the strong performance of PTTS in the first half of the year, the accelerated payment of the entire additional
consideration of EUR140m had been triggered by virtue of PTTS achieving an adjusted EBITDA in excess of EUR20m in the first half of 2012. This is
an increase of approximately 100% from the run rate at acquisition.
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These events have resulted in the recognition of approximately EUR38m as a finance cost charged to the income statement, and that's a non-cash
charge. It is important to mention that since June 30, PTTS has continued to perform strongly, and ahead of that achieved in the first half of this
year.

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 software. The fees payable by Playtech are a combination of a fixed annual fee of EUR6m and
a fee of 20% payable only on revenues generated from the licensing of the software gaming assets.

This represents an attractive and cost effective entrance into the social gaming arena, particularly when compared to previous announcements
and acquisitions undertaken by gaming companies in the sector. In addition, this provides the access to expertise through more than 150 developers
focused on social gaming and real money mobile software. This is an investment for the future and is expected to produce results over the medium
term.

Looking at our balance sheet, there are a few important line items to be mentioned. These include our cash balance at almost EUR140m, borrowings
utilized for financing the early settlement of the PTTS acquisition, which totaled EUR38.1m for the short term, and deferred and contingent
consideration at the amount of EUR76.3m for the short-term period, which is mainly on the back of the PTTS acquisition.

In addition, we report long-term borrowing at an amount of EUR37.5m and long-term deferred and contingent consideration totaling EUR71.6m,
this again representing the financing of PTTS and unpaid consideration of acquisitions.

Our total assets having almost doubled compared to H1 '11 is also an important indicator for the Company's growth.

When looking at the growth of the adjusted EPS, this is influenced by both the increase of 67% in the adjusted net profit, as reported earlier, and
the increased weighted average number of shares following the share placing taken place late December. This has resulted in adjusted EPS increasing
by an impressive 40%, fully justifying our decision to raise equity.

We announced EUR0.078 per share as our interim dividend, which follows our dividend policy of a third from the first-half annualized adjusted net
profit multiplied by 40%. As you may recall, we haven't declared interim dividend for the first half of 2011, on the back of certain acquisitions
undertaken, but have fulfilled our commitment to paying a full-year dividend which incorporates the deferred interim that year.

If we were to implement the same policy for the comparable period of 2011, this would have resulted in dividend of EUR0.056 per share, this
presenting a very significant theoretical increase in dividend this year, for an enlarged share base and in line with our EPS growth.

With this message, I will now hand over to Mor for the operational and strategic review.

Mor Weizer - Playtech Ltd - Chief Executive

Thank you very much, Ron. Thank you very much, Roger, and good morning everyone.

Before I start, I would like to note that while it's a bit too early to conclude and summarize, I would like to use this opportunity to thank David for
his work, contribution and support in one of the most exciting times for the Company so far. David has supported me with some of the most
important milestones for the Company in the last 18 months, including acquisitions, commercial agreements, a placing, as well as the move to the
main list, and for that I'm very grateful.

David expressed his desire to retire later in the year, and will hand over his role to Ron as part of a well-thought succession plan, a natural step for
the Company. And I'm happy to say that I'm truly confident that Ron, having been involved with Playtech for more than eight years, is best positioned
to assume the responsibility of CFO and support the future growth of the Company.

On a personal note, I want to say, Ron, I'm proud of you.
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Moving on to the presentation, I want to talk to you today briefly on the progress we have made over the last six months, and focus on what the
acquisitions have brought to Playtech and how it positioned us as the B2B powerhouse in our industry. I will then touch on our strategy for continued
growth and talk about both the JV opportunities and some promising opportunities in regulated and soon to be regulated markets. Finally, I want
to comment on our current trading and the outlook for the year.

As ever, we have been very busy further developing and further establishing Playtech's position as market leader, delivering new features and new
content across a broad range of products and channels for our licensees. You have heard about many of these throughout the year, and so I will
just touch briefly on a couple of the more significant ones.

Firstly, within the IMS management system, we have made a leap forward and redefined the way operators and players interact. We developed an
end-to-end solution that now controls, from a backend perspective, all products, allowing seamless flow of information available to operators, as
well as a single sign-on and the ability to manage balances across all products and platforms available to players.

The move to an IMS as an infrastructure for gaming activity is set to change the way operators interact with their players. This will allow operators
to increase their return per player, while reducing their own IT development costs and time to market. It continues to keep our licensees ahead of
the curve and maximize their player value, and we expect this to become almost an industry standard going forward.

For many months, many operators have talked about it, yet this has became reality when Gala launched its casino product earlier this year, and it
is available to all operators regardless of which products they operate. Moreover, in addition to the operator dashboard that has been revised in
2011 to make it even more flexible and responsive, we have focused this year on the frontend and developed a new product, the Playtech portal.

The new Playtech portal allows operators better control over the user interface and their communications with the players in real time. As a result,
they will be able to customize and personalize their offering according to players' preferences for not only one specific product but across the
entire product suite, all managed and controlled from the IMS.

The combination of the Playtech portal together with the IMS allows the operator to personalize the offering to the specific taste of individual
players, and at the same time monitor and measure the player's activities and value through the IMS, all in real time.

Now, with the full suite of Ash Gaming content becoming readily accessible through our games platform, we offer a compelling mix of high-performing
branded and non-branded content to our licensees, and we are starting to gain additional traction. New products and content are increasingly
available across the entire platform, and we continue to look to leverage this capability in a number of ways. This is a key differentiator for Playtech
and has significant potential as we look to expand into other channels, such as social gaming.

The poker market remains difficult, given the competitive environment, as well as the change the industry is foregoing and the move from a global
network model to local segregated liquidity pools. Poker remains, however, an important element of our business and for our licensees, and we
remain committed to further develop exciting features, such as our speed poker which was introduced recently and already bearing fruits, as we
have seen a significant increase in the number of hands played.

We have also restructured our policy to ensure a balanced environment within the network, one that further incentivizes our poker licensees to
invest marketing into the product.

Through the acquisition of Geneity, we have gained access into one of the most, if not the most, advanced sports betting technologies. Sportsbetting
is a key product, as evident in newly regulated markets across Europe, and as part of our end-to-end solution we believe that it's an important
addition to our suite of products. This is a complementary product to our well-proven gaming products, being Casino, Poker, Bingo, live and TV,
and we truly believe that it will appeal to many companies in different local markets.

I am also happy to say that the first Playtech licensee has gone live on a soft launch basis earlier in the week, and is expected to fully launch its
Sportsbetting site in the coming near future.
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Before moving on to other operational matters, I would like to focus on mobile and our achievements so far, given the importance of the mobile
channel in our ever evolving industry.

The mobile phone has rapidly become a primary gaming and Internet ready medium, with over 3b mobile users across the globe. A vast potential
player base is emerging and providing operators with a host of exciting opportunities for huge exposure to their product, with mass participation
capabilities. The industry has gone back in time and moved back to silos of products, offering separated mobile products, thus missing certain
cross-selling opportunities which presented a big opportunity to Playtech and its licensees in the past.

Playtech Mobile operates in a fully branded, borderless gaming product environment, accessible anywhere, anytime, all through one mobile
application that can now include all products. It offers a broad, dynamic player base, a continuous flow of fresh mobile betting and gaming content,
introducing again cross-selling opportunities that proved to be the key to success in the web environment.

Mobile has been instrumental to our success, as reflected in the results of some of the operators, and we have been very successful launching more
licensees and extend existing mobile betting relationships, introducing new products that are now being offered alongside the mobile betting
offering. Mobile remains a key product for us, and we intend to further develop its capabilities and the portfolio of games offered on mobile devices.

Finally, the cross platform initiatives have served the Company and its licensees well when it comes to seamless management of players across
land based, live, remote and online channels, and in the simultaneous launch of the new content in multiple formats.

In 2011, we achieved strong momentum across a broad range of markets and welcomed a number of new licensees onto the platform. We also
continued to expand the products provided to a number of existing licensees.

We have talked about Gala Coral in our quarterly updates, with Gala Casino and Gala Bingo launching in the last few months and the expected
launch of Coral later in the year. Gala has been a very successful project for us, and not only we experienced a very successful migration to the
Playtech products; it also allowed us to enhance and extend our program with one of the UK leading brands.

For the first time in our industry, Gala Casino and Gala Bingo have launched a very innovative program, having the IMS as the infrastructure to all
gaming products and the new portal as the frontend to their players. At the same time, it has launched the mobile casino and can offer all content
across all platforms.

The success of the launch of Gala Casino and Gala Bingo did not go unnoticed, and we have already commenced various discussions with some
well-established operators that seek the ability to monitor and control all activities, regardless of products and suppliers, through one set of
management tools, thus maximizing what we call return on marketing investment.

We were very fortunate when the industry acknowledged our market leading position earlier in the year, when we were awarded four awards in
the EGR Awards Ceremony. We have won some of the most lucrative categories, including all categories that exist, casino, poker, bingo and mobile
sportsbetting, against many competitors in the different categories.

These awards come on the back of certain initiatives leveraging our market leading position in different regulated and soon to be regulated
jurisdictions, such as Spain, Denmark and Latin America, as well as innovative approach in growing segments of our industry, such as mobile.

We continued our commitment to provide our licensees with best-of-breed technology and services and remained very active with our licensees,
supporting their activities in newly regulated markets.

In the first half of the year, we have achieved major milestones with the penetration of some of our most well-established licensees, such as Bet365,
William Hill Online, Betfair into the Spanish market, and a number of significant licensees, including Bet365 again, Betsson, UniBet, that all launched
in the Danish market early in the year and have made good progress since then.
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As mentioned earlier, our mobile program and Mobenga contribution in particular is well evident in the growth and the success we have had with
various new licensees that signed and launched or will launch soon with us, including 188bet, SISAL in Italy, Tom Waterhouse in Australia, Betboo
in Latin America, Mansion and Paddy Power. And we are in advanced discussions with additional licensees that will be announced and launched
later in the year.

We remain ready and waiting for additional markets to open where Playtech continues to add more licensees that will be announced in due course,
ahead of the coming regulations, and have also been preparing for opportunities in a range of markets such as the Netherlands, Belgium and
additional markets outside of Europe. Preparations for further developments in Italy and the introduction of slot games are well underway, and
we remain excited about the opportunities the new slots legislation in Italy brings with it.

As indicated in our last KPIs, while we haven't announced another JV since our last joint venture with Gauselmann, we are still in discussions with
various potential partners in some key European markets. PTTS is a game changer for us, and not only it has performed strongly in the last few
quarters; it continues to open a whole new set of possibilities from JVs through turnkey solutions to operational support, to small- and mid-size
businesses who can acquire new players through their own reach to market.

Turning to the acquisitions undertaken in the year, we have pursued a strategy of technology bolt-ons, which have been specific and targeted and
deliver substantial benefits to Playtech and broadens the offering. The competitive advantage to an operator of having a single source supplier, I
believe, is now clearer more than ever, and only through scale and breadth a company can deliver this successfully in a B2B format and support
the growth of licensees as they expand into different markets.

It is also very clear that the change our industry is going through requires us to respond quickly and decisively to ensure that we remain in the
forefront of technology. Acquisitions such as Mobenga, IGS and Ash Gaming last year are already bearing significant fruits, and we expect this to
continue this year and beyond. These are best-of-breed companies in their category, and allowed Playtech to extend its reach into best-of-breed
mobile technologies and capabilities, as well as new areas that are complementary to our existing business.

We continued to respond to market changes by adding some exciting companies to the Group. Geneity gives us a new advanced and modern
sportsbetting, which has significant potential once supported by the Playtech infrastructure.

The acquisition has also provided us with access to a comprehensive, fully integrated lottery product. With proven track record in the UK offered
through retail, online and mobile, Geneity cross platform lottery product is further developed and integrated onto the Playtech platform and will
become a core part of our offering, especially in newly regulated markets.

We truly believe that both sportsbetting and lottery are two new growth elements which will become more significant over time and present a
great opportunity in two very exciting and big markets.

Since the announcement of our social gaming agreement, we have launched our social gaming initiatives and commenced discussions with some
leading existing operators that expressed their desire to become involved with fast-growing social gaming market. While we have seen fluctuations
in the capital markets, social gaming remains a very attractive model.

And with the introduction of real money gaming through Facebook, which we all welcomed, announced recently, the convergence between the
two is almost inevitable. It therefore reinforces the importance and contribution of social gaming and social network channels to the success of
gaming initiatives, being social gaming and real money play. It also clarifies the importance of time to market and the access to proven track record
technologies.

Furthermore, not only did the agreement with Skywind provide Playtech with a cost effective entry point to the social arena, it has enabled access
to a large group of mobile developers that are focused on social gaming and real money play. This extends the Playtech capacity in one of the
most important segments of our business, as I described earlier in the presentation.
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We remain excited about the prospects for entering the social gaming arena in a controlled way, offering a full suite of social gaming products as
a B2B provider.

This looks like a EUR500m graph to me. I also feel very optimistic about the future for William Hill Online. It is a really great business and has
continued to demonstrate its potential, not only in the UK but beyond the UK, their home market, in such places as Italy and Spain with the utmost
success. We are extremely happy with the performance of William Hill Online and very -- and the very strong progress and growth made in the
years since the inception of the joint venture, and since the beginning of the year in particular.

William Hill holds today a market leading position in the UK and generates a level of activity that is unparalleled in the industry, and this is especially
important given the difficult market conditions reflected elsewhere in our industry. William Hill performance and size ensure they are in a position
to continue to further establish it as the leading and one of the fastest growing operators, both in the UK and elsewhere, thus not only achieving
strong growth going forward, but further strengthening their market leading position.

As for the current status of discussions with regards to our stake in the business, discussions will continue over the coming months, all against the
backdrop of extremely strong financial performance at William Hill Online. And we will update the market in due course, as these discussions move
forward.

Turning to a broader look at our strategy, the actions we have taken in the last 12 months have set the bar very much higher for our competitors,
and has given us a platform from which we can address the market in a number of different ways.

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

I see both turnkey solutions and joint ventures as natural expansions of the relationships with licensees, and offer Playtech enhanced revenue
potential. The joint venture structure takes this support to its logical conclusion, with a pooling of assets and exclusive marketing and operational
support. In return, it gives Playtech an enhanced equity return on a growing market, and on our own expertise, and this is fully aligned with the
interests of our partners.

Joint ventures are an attractive opportunity for Playtech, but will not be the right solution for each and every market. We will continue to be both
flexible and realistic, and achieve the best commercial solutions according to the market circumstances.

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

I want to conclude with our familiar slide on momentum and focus on the progress so far. It is now so busy that I had to deliver it -- to divide it into
two.

I will therefore focus on the first half of the year. Once again, it is a very busy slide, and this gives support to my comments earlier. Below the arrows
are just a few examples of additional projects we have undertaken with licensees, all of which should contribute to revenue and earnings momentum
later this year and in the coming following year.

It also illustrates the fact that the second half of 2011 and 2012 so far have been as much years of license development and launches as it has been
of acquisitions. And both have made significant contributions to our significant financial performance for the year, and expected to further contribute
next year and onwards.

This momentum can be seen coming through in our current trading figures, where like-for-like growth is substantially up on the prior year. With
revenue growth of 101% and organic revenue growth excluding acquisitions in the prior 18 months of 23%, we have made considerable progress
since last year. Our recent acquisitions are performing very well, and we look forward to further growth in these product verticals.
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We have scaled up our resources accordingly, and we do expect the usual summer slowdown, as well as the move to regulated format in the
Spanish market, to have an effect on our second-half numbers. Having said that, I'm very excited by the opportunities in 2012 and beyond, and
having identified new areas of growth, including mobile, sportsbetting, lottery and social gaming, all on the back of newly regulating markets and
various licensing initiatives.

Our numbers speak for themselves, and we have a very good pipeline which should convert into sustainable and profitable revenue growth. And
I'm highly confident of an exciting and highly positive year ahead.

This concludes the formal presentation and David, Ron and I will now be happy to take any of your questions. Thank you.

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

Roger Withers - Playtech Ltd - Chairman

And the usual rules, ladies and gentlemen, if we may. If you'd like to ask a question, identify yourself and the organization you represent, and then
fire away. And you can direct your questions to whoever you want.

Michael Campbell - Daniel Stewart - Analyst

Morning, gents. Mike Campbell, Daniel Stewart. Just a couple from me. On PTTS, for a start, how should we be thinking about EBITDA margin in
terms of a normalized EBITDA margin for that business, going forward?

And secondly, just on mobile and Mobenga, do you intend to split those figures out in future results, i.e. full year and next year?

Ron Hoffman - Playtech Ltd - VP Finance

All right. With respect to the first question, we believe that the margin that was basically presented in the first half of the year is pretty much
sustainable and reflecting the current run rate of the business. And we don't see any reason why this should change significantly over the second
half of the year, with a slight comment with relation to the obvious seasonality in the third quarter, which will have an effect on the numbers.

With respect to your second question on Mobenga, Mobenga's current activity in casino mobile, by definition we will allocate mobile sports as a
sports product or as a mobile sports product and mobile casino under the casino product line in both our KPIs and our reported accounts. So, this
will be a natural allocation of those brand items.

Michael Campbell - Daniel Stewart - Analyst

So, there's no intention to split those out of, say, the casino products, so --?

Ron Hoffman - Playtech Ltd - VP Finance

Basically, the way that we split out our products and the way that we present our products is based also on materiality. So, if eventually mobile
casino as a standalone product will become a very significant product line, generating over 5% of our revenues, this will be split out because we
will want to show that as a significant revenue stream.
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Mor Weizer - Playtech Ltd - Chief Executive

We do have all intentions to basically provide the market with as much information as possible, given the success of mobile. Obviously, we will
consider later on how we should split that. I think that, at this point in time, a lot of the mobile activity still comes from existing players in web
environment that simply do a lot of betting activities and therefore, given the cross-selling opportunities, a lot of gaming activities on mobile
devices.

And therefore, we are still in the -- within the period as part of which we see the convergence of two. We see players converting from one product
to the other. So, for the time being, we decided to include it as part of the product line items that we have. But definitely, given the growth in size,
we will consider in a later stage how we should report it to give the utmost disclosure to -- and make it easier for everyone to understand our
business.

Michael Campbell - Daniel Stewart - Analyst

Okay. Thanks. Just one more, if I may. On JVs, Gauselmann and Peermont, have those been launched or are they yet to launch?

Mor Weizer - Playtech Ltd - Chief Executive

Not yet, only because of the regulatory changes in both respective markets, South Africa and Germany. We are in discussions -- close discussions
with both groups. We are looking at the licensing regime in South Africa. There is already a licensing regime with regard to sports that already
exists. We obviously make progress there.

In Germany it's a bit more complicated, some mixed messages coming from Schleswig-Holstein compared to the E15 treaty. And we are monitoring
that closely, the validity of the market, obviously, what products will be allowed. Having said all that, the operational discussions with Gauselmann
still continue.

Michael Campbell - Daniel Stewart - Analyst

Okay. Thank you.

Richard Carter - Deutsche Bank - Analyst

Morning, guys. Richard Carter from Deutsche Bank. I've got quite a few questions. I'll kick off. In terms of organic growth, it looks like the underlying
software business delivered about 8% underlying organic growth. You've talked about like-for-like costs being ahead of revenue growth. Can you
give an idea of when that starts to change and when this business actually gets back to producing decent underlying EBIT growth in its core
business, which we were seeing a couple of years ago?

Secondly, could you please try and explain what this social gaming business model is? And do we have -- are we assuming again there's going to
be a buildup of cost in the business next year? When do you pay the EUR6m? How do you pay it? Or do you genuinely think that you'll see some
revenue come through to offset that EUR6m of cost?

I don't know if I missed it, but could you tell us what EBITDA PTTS delivered in H1?

And just on the JVs, when are you actually going to deliver a meaningful JV that's actually going to contribute to PTTS, because obviously, given
the regulatory situation in Germany, it looks unlikely that that will launch or be very meaningful to the Group, South Africa? So, it's been a year
now, and you've been talking about JV. So, could you give us some sort of timing on when you're actually going to deliver one that's actually going
to be meaningful?
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Ron Hoffman - Playtech Ltd - VP Finance

Okay. I will start on organic growth. It's possible that I didn't -- it wasn't quite clear to me, your question. As we reported, our organic growth, which
is excluding the acquisitions, so it's purely -- basically purely software (multiple speakers).

Richard Carter - Deutsche Bank - Analyst

Yes, I want to exclude William Hill. So, I'm talking about the core underlying software business. If you strip out William Hill, from what you've told
us here, it looks like it's 8% underlying growth in terms of profit.

Ron Hoffman - Playtech Ltd - VP Finance

Okay. If we take the -- if we translate the adjusted EBITDA margin from revenues, where it's basically excluding the share of profits from William
Hill, which by the way my comment would be, basically, tomorrow morning we'll have the activation of the JV with Peermont and Gauselmann.
This will also be incoming revenue stream or profit stream or share of profit stream going to our top line. So -- and we see that as part of the ongoing
activity of the business.

So, while it's not purely revenues from an accounting perspective, it's definitely -- it will definitely be a recurrent ongoing stream of inflow of profits
and funding to the Company. So, we believe that the actual measurement of the margin is from gross income rather than from revenues. That's
how we see it.

But the point is taken that the margin from revenues has slightly decreased. If you look at the actual numbers and you do the mathematics for it,
the difference is EUR1.5m in the first half. So, basically, a cost inflation of EUR1.5m on the back of further developments of the -- within the Company,
generating this slight increase in the margin from both revenue, is not a significant --

Richard Carter - Deutsche Bank - Analyst

No, but the key issue quite clearly is that your costs are building up, your revenue's doing okay, but the underlying EBIT growth in the business is
not much revenue cost. So, you're adding more cost and it's not converting. So, I'm asking, are we going to -- when are we going to get to a point
where the cost inflation starts to slow down and you start to actually see some material EBIT growth from the underlying core software business?

Ron Hoffman - Playtech Ltd - VP Finance

I think the answer for that is, first of all, we'll always be further investing for the future. So, this -- in the current -- basically, in the current market
conditions, the current situation, mobile and other key products are very interesting for us. And it is very important for us to invest in those today,
in order to generate further revenues and growth in the future. So, there's a timing difference here.

But as I said before, if you look at the actual numbers, and I don't mind sitting with you together and going over those numbers, this is not a
significant growth. We're talking about a 27% growth in organic -- in operating costs, excluding amortization and depreciation, but actual cost,
cash cost, compared to basically 23% increase in revenues. So, the 4% is not a major amount. And again, it's only EUR1.5m, approximately.

Mor Weizer - Playtech Ltd - Chief Executive

Let me just add to that, Richard. I think that it is important. If I have to think about the timeline of those, I think that second half of next year and
onwards, definitely we should see fruits of basically the investments we make now bearing fruits. I think that we are fortunate -- that we were
fortunate buying Mobenga, we were fortunate buying Geneity. These are very exciting. Between sportsbetting, lottery, definitely mobile and mobile
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sports betting, we definitely see those as future growth factors in our business, and obviously it will build over time. We signed many licensees.
They will grow over time.

So, if I have to think about the timeline of those next year, second half, if I think about the investments made -- being made now into mobile lottery,
sportsbetting, etc., I think that from the second half of next year and onwards you will see the financial impact and the financial contribution of
those.

I think that it's also very important to say that we bought these businesses on a lower multiple, partly because these businesses did not have the
capacity. And obviously, we realized that, for example, Mobenga was a small company that could handle X amount of licensees. It should handle
Y amount of licensees, obviously by far more than what they handle. And we had to invest into the business in order to generate more business.

So, what happens by nature is that when we buy businesses, we buy smaller businesses, integrate it into the Group. We see the potential of those
building over time, and therefore we invest. As soon as we acquire it, we integrate it into Playtech and we invest into it and we add more employees,
in order to ensure that we enjoy the potential of those companies.

And this is what happens now. It's exactly what happens with Mobenga, with Geneity and a few other initiatives. And we believe that they will bear
fruits and these will be significant fruits, as we saw so far, going forward.

Richard Carter - Deutsche Bank - Analyst

Okay. And can you explain the social gaming and what we need to do in terms of costs?

Ron Hoffman - Playtech Ltd - VP Finance

First, I'll explain the cost of the social gaming agreement. This is basically built on a EUR6m fixed fee which is paid on a monthly basis, so basically
EUR0.5m every month.

Richard Carter - Deutsche Bank - Analyst

When do you start paying that?

Ron Hoffman - Playtech Ltd - VP Finance

Immediately after the completion of the agreement, which is mid-June. So, there was a partial payment, basically, for the pro rata payment, for
basically half a month in June and onward. So, this will also, by the way, have an effect on the EBITDA margin for the second half, on the back of
this being, again, an investment for future growth. We see a lot of opportunities, but at this point we're paying for the licensing of the software
and we're building up basically our product offering through that.

Richard Carter - Deutsche Bank - Analyst

So, going back to my point, you're putting more costs in, and when do you expect to see some revenue from that?

Ron Hoffman - Playtech Ltd - VP Finance

I think, as I said in the presentation, with respect to social gaming, we see that not in an immediate term. So, this will not generate revenues next
month. This will start generating revenues slightly over time and will take -- basically, we expect it to be in the area of the midterm.
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Richard Carter - Deutsche Bank - Analyst

Which means what? Why are you paying every month for this, if it's going to be a year or two before you start generating revenue?

Mor Weizer - Playtech Ltd - Chief Executive

Because a big investment was already made and continuous investments into the product are being made as we speak. So, with copper now, we've
provided them with additional products coming from these companies. We signed up one licensee that will go live now that will generate us
something along the lines of, I would say, EUR700,000 to EUR1m per annum. This is already a signed agreement that will go live. I can't name the
licensee.

Richard Carter - Deutsche Bank - Analyst

Sorry, say that again. It's going to generate what?

Mor Weizer - Playtech Ltd - Chief Executive

It will generate -- one licensee that already signed, a real money mobile application, will guarantee us something along the lines of EUR700,000 as
soon as they launch.

Richard Carter - Deutsche Bank - Analyst

A month?

Mor Weizer - Playtech Ltd - Chief Executive

No, no, no, annually, annually. So -- and this licensee is the first example. We signed it as soon -- the discussions started even before we acquired
-- sorry, before we agreed the terms for the Skywind agreement, and was signed soon after we completed it. It's a very well-established UK licensee
that will go live with the product. They are now in the process of approving it with Apple. So, we basically believe that it will go live in the coming
few weeks. And as soon as this happens, obviously, they start paying us the money.

And this is only one example. I think that it will not go unnoticed. This is real money. This is mobile, a fast-growing segment. First licensee, first
revenue stream, and we believe that the rest will follow.

Richard Carter - Deutsche Bank - Analyst

So, what do you think we should think about next year? If it's costing EUR6m, do you think you'll be able to generate EUR6m of revenue, or do you
think EUR3m and the run rate grows?

Mor Weizer - Playtech Ltd - Chief Executive

I think that if you think about the run rate in the second half of next year, it should be -- I think that it will be pretty much at the level of EUR6m,
maybe slightly below that, maybe a bit more than that. Given the current discussions, if they come to fruition, then definitely this is the way to
think about it.
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And also, it gave us an entry point into social gaming, which is now suddenly accelerated on the back of the recent announcement made by
Facebook that they will allow -- they start with one operator. And obviously this does not go unnoticed. We saw some companies that made their
announcement yesterday, referring to that.

So, it's obvious that people and companies are attracted to social gaming. They want to have presence in Facebook. They want to have best-of-breed
products. And the ability to offer them now, something with proven track record that supports more than 1m, more than 1.5m monthly active
users is very attractive when you consider what we bring to the table in terms of content, branded content, capabilities, convergence between
real money and social gaming.

Richard Carter - Deutsche Bank - Analyst

Okay. Just two more questions, just very quickly. What was the PTTS EBITDA?

Ron Hoffman - Playtech Ltd - VP Finance

Before I answer that, and I will give you a direct answer on this, I just want to add a comment. Okay? And this is very important because I think there
is a lot -- from a modeling perspective, I understand your question of why you would want to understand what the EBITDA margin of each and
every acquisition that was made.

Richard Carter - Deutsche Bank - Analyst

No, just that one, because you've just paid EUR140m.

Ron Hoffman - Playtech Ltd - VP Finance

For that one, it was slightly over 20.5.

Richard Carter - Deutsche Bank - Analyst

20.5.

Ron Hoffman - Playtech Ltd - VP Finance

Yes.

Richard Carter - Deutsche Bank - Analyst

And is there some seasonality in that? Would you assume pretty similar in --?

Ron Hoffman - Playtech Ltd - VP Finance

There's basically the same seasonality you have seen overall across the software businesses.
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Richard Carter - Deutsche Bank - Analyst

Okay. And then just finally, could somebody just explain to me what you're actually doing in the US from a -- are you actually trying to just go for
suitability, or are you actually trying to follow the rest of the companies and actually try and put yourself forward to get a license to be an actual
operator in Nevada?

Mor Weizer - Playtech Ltd - Chief Executive

We monitor, obviously. We have -- we are in a different position than other companies who operate gaming activities outside of the US and are
interested in becoming an operator in certain states in the US.

The current status is that we are an applicant, both in Nevada and New Jersey, on the back of the relationships that we have with William Hill and
Sportech, respectively. So, we are an applicant. In their application, they are going for an operator license. In New Jersey, Sportech holds a
manufacturer license. And we have to go through these probity checks as well as the process, being a 10% -- a little bit less than 10% shareholder
and a key supplier to Sportech.

So, in both jurisdictions, obviously we'll go through these processes. And once these processes will come to an end, and if and when -- and I believe
it's more a question of when they will be approved -- Playtech will be approved alongside that as (multiple speakers).

Richard Carter - Deutsche Bank - Analyst

Does that mean approved -- does that mean as a suitability?

Mor Weizer - Playtech Ltd - Chief Executive

Yes, yes.

Richard Carter - Deutsche Bank - Analyst

So, that's all it is. It's just to say that your commercial relationship is proven to be suitable.

Mor Weizer - Playtech Ltd - Chief Executive

What it means is (multiple speakers).

Richard Carter - Deutsche Bank - Analyst

Is it similar to what 888 did with the Caesars agreement?

Mor Weizer - Playtech Ltd - Chief Executive

It's a bit different, because at the end of the day what it means is that -- or the best of our understanding is that Playtech will be approved as a
suitable company, as a supplier. We have other licensees, by the way, going through the same thing in Nevada, Paddy Power is one of which.
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Richard Carter - Deutsche Bank - Analyst

Yes.

Mor Weizer - Playtech Ltd - Chief Executive

And definitely, once those will be approved, Playtech by nature will be or by process will be approved as well as a supplier. We do not want to
operate ourselves in the US. Very much, in an identical way, we do that outside of the US. We are not an operator. We are a B2B provider. And for
us, it is the most important and the key element is to be approved as suitable and being able to supply our products, and these are the processes
we are going through.

Richard Carter - Deutsche Bank - Analyst

So, you're not going through a process to actually supply your products in Nevada or New Jersey. You're actually going through a product -- through
a process because some of your licensees and you're a shareholder of Sportech?

Mor Weizer - Playtech Ltd - Chief Executive

Yes.

Richard Carter - Deutsche Bank - Analyst

You have to do that because of the nature of the regulatory process?

Mor Weizer - Playtech Ltd - Chief Executive

Yes. Again, our best understanding, once those will conclude, then obviously if we will want to obtain a direct license we will have to go through
a similar process. But obviously, given the fact that we have -- we will be hopefully approved both in Nevada, New Jersey and other states, then
for us it will be -- I wouldn't say a formal process because it will obviously -- it's a very long process and there are a lot of checks. We will have to go
through that directly and approve the Company in those states.

Richard Carter - Deutsche Bank - Analyst

So, you -- as part of the Paddy Power and William Hill process, you have to put yourself forward. Is that part of the process?

Mor Weizer - Playtech Ltd - Chief Executive

The answer is yes. The answer is yes.

Richard Carter - Deutsche Bank - Analyst

And obviously they're going through that as we speak. So, are you actually starting to engage with the Nevada Gambling Commission and Board
of Control, or is that still a process that's -- it's starting?
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Mor Weizer - Playtech Ltd - Chief Executive

It is a process. We obviously do that through William Hill and Sportech, but definitely we are preparing for our own initiatives in those states.

Richard Carter - Deutsche Bank - Analyst

Okay. Thanks.

Simon Davies - Canaccord - Analyst

Morning. Simon Davies from Canaccord. A few questions, if I may. Firstly, Videobet, obviously you completed the elaborate rollout. Can you update
us on progress and potentially signing up partnerships internationally?

Secondly, you've mentioned a potential for breaking into the mobile lotteries market by Geneity. Can you talk specifically about the opportunities
open to you and the potential scale of those?

And finally, just on the US, obviously the COPA partnership was signed up some time ago. Are you still pursuing other partnerships and can you
give us some kind of timeframe for that?

Ron Hoffman - Playtech Ltd - VP Finance

Sorry, can you repeat the question on Videobet?

Simon Davies - Canaccord - Analyst

Obviously, that rollout's completed.

Ron Hoffman - Playtech Ltd - VP Finance

Yes.

Simon Davies - Canaccord - Analyst

Can you update us on progress in terms of signing up other international deals or partnerships?

Ron Hoffman - Playtech Ltd - VP Finance

You want to answer that one?

Mor Weizer - Playtech Ltd - Chief Executive

Yes. The reality is that the deployment of the UK estate was completed. Ladbrookes, obviously it's evident from their numbers. I can't be specific.
I can't mention specifically the current numbers. But definitely we have seen very good progress, and we expect this to continue the momentum
that they have seen. They put a lot of efforts into the retail business, retail segment in their business, and definitely it bears fruits.
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And we enjoy that because this agreement came following the agreement with GlobalDraw. The initial agreement, as you may recall, was a fixed
fee for the machines that were migrated to Playtech. The Ladbrookes agreement is a rev share agreement, and therefore any growth we will see
from Ladbrookes we will enjoy this growth as well. And I think that it's quite evident from the numbers that it does contribute to our success, our
Videobet success.

We are now in the process, as I indicated in the slide describing the timelines, that earlier in the year, sometime in the second half, we started the
deployment of the machines outside of the UK. There are more than a few thousand machines in Latin America and elsewhere, and those are now
being converted into Videobet. And therefore we believe that there is still upside from the GlobalDraw agreement, not to mention the fact that
we have a few initiatives in some markets. We indicated some of those in Italy, some of Scandinavian markets.

We remain very focused, but obviously the UK is now our shop window and it's going very well. And the numbers in the UK speak for themselves.
The numbers of the operators speak for themselves. And we intend to obviously grow the Company on the back of that.

Simon Davies - Canaccord - Analyst

I seem to remember there's a trial running in Finland. Has that progressed?

Mor Weizer - Playtech Ltd - Chief Executive

It has progressed and it's underway. Yes, I mentioned some Scandinavian markets. Finland is one of those, yes. It is a long process. I think that it is
important to say that Videobet -- I've been asked a lot about Videobet. And I think in the early days we were commenting on Videobet and saying
that people should not expect it to be like online gaming. Obviously it's a mature market, not in terms of growth but in terms of the companies
that exist, the regulations, and therefore the processes are slower.

Each and every trial, remember that unlike online that is not limited. You put it out there in the Internet and basically everyone can gain access.
When you talk about a land-based estate, then it's restricted by physical size. And therefore, each and every operator, each and every slot manager
has to think very carefully whether the machine he will replace an existing machine with will make more money for him, other way around.

And therefore the processes are slower. There are trial periods involved. And we believe that it will build over time. We were very successful. It took
us some time. But we take a longer-term view, and definitely Videobet is one of those areas that has been very, very successful on the back of the
UK success. And we expect to obviously further leverage that in other markets, but it will take -- it's a medium-/longer-term opportunity for us.

In terms of the lottery, I must say that we were very much focused on sportsbetting when we looked at Geneity. And we looked at companies that
exist in the market, companies with proven track records. And Geneity was obviously the star in this category, and in terms of technology and in
terms of capabilities. And definitely this was the initial incentive.

When we acquired the company, well, actually just before we acquired the company, we realized that they already support one of the largest
groups that operate lottery in the UK. And definitely we see that as an opportunity. The feedbacks from this group is that the Geneity was very
successful and are very helpful, maintaining and supporting the product.

And we realized that given the convergence between the lottery world, if you think about companies like Lottomatica, about other markets, SISAL
in Italy, if you think about certain monopolies, lotteries in Scandinavia, Serbia, etc., then you'll see the convergence happening. You see more and
more operators, lottery operators, offering a lottery product online and through mobile devices.

And we see that as a big opportunity, the flexibility of providing best-of-breed product with proven track record, not in an emerging market in
some remote part of the world, but in the UK, I think will be -- has created a very important and significant opportunity for Playtech in the
medium/longer term.
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Again, it requires more investment. It will take time before establishing ourselves as a serious player in this area. But definitely we do intend to do
that. We are in discussions with various groups, not just in Europe, elsewhere as well. And we definitely -- we will update the market in due course
with regard to the lottery. But definitely it is identified, the growth, as a new growth element in our business.

Simon Davies - Canaccord - Analyst

The US, the other partnerships --

Mor Weizer - Playtech Ltd - Chief Executive

Yes. We are in discussions with various groups. We are in advanced discussions, actually, with some groups. Obviously we can't name them here
and now, but we will announce it in due course. And we do develop an extended relationship with COPA. We provided them with new set of
products ahead of the coming legislation that will allow them to gain access both to virtual currency as well as to play for fun, alongside, obviously,
what will become available, a real money product, if and when it will be approved later. And definitely we enjoy a good relationship.

And obviously there are other states that -- the US market is very fragmented. It's very clear now that it will be done. Depends who you ask, but
most will tell you that it will be done on a state-by-state basis. We have seen some comments on that before the end of last year. And obviously
we'll remain obviously interested in the US market and in such partnership.

And those are now progressing, and we will update the market in due course, as we sign them. Sometimes, as you know, we won't be allowed to
announce it before legislation or the regulatory environment would be clearer. But definitely we are interested. It's a big market and we intend to
develop these discussions.

Emmanuel Figueiredo - LBV Asset Management - Analyst

Yes. Hello. It's Emmanuel Figueiredo from LBV Asset Management. I wanted just to do a follow-up from the Deutsche Bank question, because I'm
not fully sure I understood. So, the 22% or 20% like-for-like growth you reported, if you strip out William Hill, is it the 8%? Is that correct? That's my
first question.

My second question is around the William Hill online. I appreciate you can't talk about the future, but surely you can give us some guidelines
because it's a big part of your profits. And I just want to know, hypothetically, if William Hill does decide to buy you out, I don't know if the GBP500m
figure you were talking is a reasonable estimate or not, but irrespective of the amount it's going to be a lot of money. And I would like to know, as
a shareholder, if we should expect that money back as a dividend or not. Thank you.

Ron Hoffman - Playtech Ltd - VP Finance

Okay. On the adjusted EBITDA, the revenue growth excluding -- which is obviously excluding William Hill because it's revenues, is 23%. Our operating
expenses growth is 27%. The difference between the two is pretty marginal. I looked at the number myself, did the mathematics. But the adjusted
EBITDA, even excluding William Hill, should be around that area. It will be slightly lower than the 23%, but it would be approximately area of, if I'm
not mistaken, slightly lower than 19%, 18%. I'll go over the numbers afterwards.

Richard Carter - Deutsche Bank - Analyst

Simply, if you take -- you said in the slide on page seven you made EUR67m in adjusted EBITDA, when you strip out all the acquisitions. So, if you
take off EUR4m of the incremental difference of William Hill, then that gets you to about EUR62m, something like that. And you made, I think,
EUR57.5m last year. So (multiple speakers).
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Ron Hoffman - Playtech Ltd - VP Finance

Richard, that's adjusted EBITDA. Organic growth increased by 20%. William Hill grew by 21%. Exclude that, you will have basically the same. You
will see 19%. I will show you afterwards.

Richard Carter - Deutsche Bank - Analyst

Okay.

Roger Withers - Playtech Ltd - Chairman

And if I can answer the question on what we're going to do with the EUR500m, or by the end of this meeting it may have got to EUR600m, should
it ever happen, clearly, as Mor has said, we are in discussions. We're a long way away from that. And the Board is starting to consider, well, what
are our strategic options should we get this money, what other ventures do we wish to invest it in, because clearly we will -- I respect there may
well be pressures from some shareholders for a minor part of that money to be returned as a special dividend, and we certainly wouldn't rule that
out.

It's just far too early to consider what opportunities there are out there for us and what therefore we can do with the money and how we can
maximize the return to the shareholders. It may well be that giving them the money back is not actually the maximum way. But we will certainly
consider all those options, and I'm sure that our many advisors will be giving us some food for thought. But it's just too early to say. The Board is
looking at it, and there will be a whole range of strategic alternatives which will be considered.

Emmanuel Figueiredo - LBV Asset Management - Analyst

And just one more follow-up. Is there some sort of a risk that you could end up buying more assets from your main shareholder?

Roger Withers - Playtech Ltd - Chairman

I'm not sure that our main shareholder has got more assets that we want. He's got a lot of residential properties in Germany. I'm not sure that we
want those. It is rumored he's got some oil and gas licenses in the Mediterranean, and I'm not sure that the team's ready to go into the oil and gas
industry.

We have to say that what we have bought from our main shareholder so far has been extraordinarily successful, and therefore we have no -- we
haven't had a bad purchase from him. He is an entrepreneur. He saw social media before many others and he invested in social media. And his
social media sites were up and working when others were still talking about it. So, we're very pleased to have been able to take advantage of that.

So, I'm not going to rule out the fact that he -- whatever is the next thing out there, whatever replaces Facebook or whatever it is, that he won't
have actually got a position in that market which we can, for our other shareholders, can take advantage of. At this moment, we have no plans.

Unidentified Audience Member

Am I right in understanding that in Q1 of next year, in the William Hill agreement, once we get past that date, it allows you to start offering your
marketing services to other UK online gaming businesses? So, within the agreement, it falls off in terms of -- I think that's what William Hill have
said. Is that correct?
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Mor Weizer - Playtech Ltd - Chief Executive

This is correct, and it is regardless of whether they exercise the option or not. Yes, there was -- this constraint was included in the agreement. And
from April next year, Playtech will have no constraint when it comes -- will have no constraint whatsoever and will be able to do marketing (multiple
speakers).

Unidentified Audience Member

So, I assume that if -- William Hill are discussing with potentially tying you in for another couple of years if they decide to change the agreement.
Is that something you would consider?

Mor Weizer - Playtech Ltd - Chief Executive

It's obviously too sensitive and not something I can comment on. Obviously it's part of the discussions we hold with William Hill. But definitely it
is a constraint that falls, and therefore it is something that will allow us to grow the Company.

Unidentified Audience Member

Okay. Thanks.

Roger Withers - Playtech Ltd - Chairman

Any further questions, ladies and gentlemen? If not, then thank you very much for coming. Clearly the team remain available to you for private
questions. And we look forward to seeing many of you, and in fact all of you, over the next few weeks to explain further our plans. And we hope
that you found it interesting and we hope that you agree with us that they're a pretty damn good set of results. So, thank you very much indeed.
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