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PART I.    FINANCIAL INFORMATION
ITEM 1.    Financial Statements

BALLY’S CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS (unaudited)

(In thousands, except share data)
Successor Predecessor

September 30,
2025

December 31,
2024

Assets  
Cash and cash equivalents $ 160,689  $ 171,233 
Restricted cash 79,224  60,021 
Accounts receivable, net 214,448  55,486 
Inventory 22,611  19,317 
Tax receivable 11,878  26,345 
Prepaid expenses and other current assets 148,241  115,471 
Total current assets 637,091  447,873 
Property and equipment, net 980,910  630,702 
Right of use assets, net 1,703,162  1,544,936 
Goodwill 1,699,952  1,799,944 
Intangible assets, net 1,875,317  1,307,343 
Deferred tax asset 2,606  2,309 
Other assets 655,889  127,030 
Total assets $ 7,554,927  $ 5,860,137 

Liabilities and Stockholders’ Equity
Current portion of long-term debt $ 19,450  $ 19,450 
Current portion of lease liabilities 93,195  65,827 
Accounts payable 145,110  85,771 
Accrued income taxes 9,210  25,468 
Accrued and other current liabilities 665,731  481,292 
Total current liabilities 932,696  677,808 
Long-term debt, net 3,722,621  3,299,323 
Long-term portion of lease liabilities 1,793,549  1,554,479 
Deferred tax liability 446,916  118,214 
Other long-term liabilities 137,246  179,411 
Total liabilities 7,033,028  5,829,235 
Commitments and contingencies (Note 17)
Stockholders’ equity:
Common stock ($0.01 par value, 200,000,000 shares authorized; 49,131,302 (Successor) and 40,787,007
(Predecessor) shares issued; 49,131,302 (Successor) and 40,787,007 (Predecessor) shares outstanding) 490  408 
Preferred stock ($0.01 par value; 10,000,000 shares authorized; no shares outstanding) —  — 
Additional paid-in-capital 751,804  1,414,410 
Accumulated deficit (296,832) (1,123,649)
Accumulated other comprehensive income (loss) 66,085  (260,267)
Total Bally’s Corporation stockholders’ equity 521,547  30,902 
Non-controlling interest 352  — 
Total stockholders’ equity 521,899  30,902 
Total liabilities and stockholders’ equity $ 7,554,927  $ 5,860,137 

See accompanying notes to condensed consolidated financial statements.
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BALLY’S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (unaudited)

(In thousands, except per share data)

Successor Predecessor

 

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Revenue:  

Gaming $ 544,507  $ 1,415,917  $ 185,767  $ 523,906  $ 1,564,714 
Non-gaming 119,209  274,027  34,731  106,068  305,399 

Total revenue 663,716  1,689,944  220,498  629,974  1,870,113 

Operating costs and expenses:
Gaming 242,664  618,223  87,994  234,908  707,222 
Non-gaming 49,237  126,351  16,526  51,328  148,152 
General and administrative 292,455  751,044  114,401  273,593  774,448 
Loss on sale-leaseback —  —  —  150,000  150,000 
Depreciation and amortization 78,371  197,584  22,343  77,800  316,328 

Total operating costs and expenses 662,727  1,693,202  241,264  787,629  2,096,150 
Income (loss) from operations 989  (3,258) (20,766) (157,655) (226,037)

Other (expense) income:
Interest expense, net (105,866) (255,125) (27,229) (73,975) (221,306)
Other non-operating (expense) income, net (42,632) 5,302  (2,365) (49,854) (38,370)

Total other expense, net (148,498) (249,823) (29,594) (123,829) (259,676)

Loss before income taxes (147,509) (253,081) (50,360) (281,484) (485,713)
(Benefit) provision for income taxes (41,310) 47,038  664  (33,629) (3,748)
Net loss $ (106,199) $ (300,119) $ (51,024) $ (247,855) $ (481,965)
Less: Net loss attributable to non-controlling interest (3,287) (3,287) —  —  — 
Net loss attributable to Bally’s Corporation $ (102,912) $ (296,832) $ (51,024) $ (247,855) $ (481,965)

Basic loss per share $ (1.70) $ (4.90) $ (1.05) $ (5.10) $ (9.96)
Weighted average common shares outstanding - basic 60,636  60,628  48,743  48,596  48,405 
Diluted loss per share $ (1.70) $ (4.90) $ (1.05) $ (5.10) $ (9.96)
Weighted average common shares outstanding - diluted 60,636  60,628  48,743  48,596  48,405 

See accompanying notes to condensed consolidated financial statements.
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BALLY’S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS (unaudited)

(In thousands)

Successor Predecessor

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Net loss $ (106,199) $ (300,119) $ (51,024) $ (247,855) $ (481,965)
Other comprehensive income (loss):

Foreign currency translation adjustments (22,480) 123,002  (13,097) 150,021  103,342 
Net unrealized derivative gain (loss) on cash flow
hedges, net of tax 733  (19,095) 968  (41,967) (27,380)
Net unrealized derivative gain (loss) on net
investment hedges, net of tax 14,453  (37,822) 2,686  (23,903) (6,649)

Other comprehensive income (loss) (7,294) 66,085  (9,443) 84,151  69,313 
Total comprehensive loss $ (113,493) $ (234,034) $ (60,467) $ (163,704) $ (412,652)

See accompanying notes to condensed consolidated financial statements.
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BALLY’S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY (DEFICIT) (unaudited)

(In thousands, except share data)

Predecessor
  Common Stock

Additional
Paid-in
Capital

Treasury
Stock

Accumulated
Deficit

Accumulated Other
Comprehensive Loss

Non-
controlling

Interest

Total
Stockholders’

Equity (Deficit) 
Shares Issued

and Outstanding Amount
Balance as of December 31, 2024 40,787,007  $ 408  $ 1,414,410  $ —  $ (1,123,649) $ (260,267) $ —  $ 30,902 

Issuance of restricted stock and other
stock awards 19,660  —  (76) —  —  —  —  (76)
Share-based compensation —  —  1,954  —  —  —  —  1,954 
Other comprehensive loss —  —  —  —  —  (9,443) —  (9,443)
Net loss —  —  —  —  (51,024) —  —  (51,024)

Balance as of February 7, 2025
(Predecessor) 40,806,667  $ 408  $ 1,416,288  $ —  $ (1,174,673) $ (269,710) $ —  $ (27,687)

Successor
  Common Stock

Additional
Paid-in
Capital

Treasury
Stock

Retained
Earnings (Deficit)

Accumulated Other
Comprehensive

Income

Non-
controlling

Interest

Total
Stockholders’

Equity 
Shares Issued

and Outstanding Amount
Balance as of February 8, 2025
(Successor) 71,258,763  $ 712  $ 1,171,824  $ —  $ —  $ —  $ —  $ 1,172,536 

Share repurchases (22,804,384) (228) (420,114) —  —  —  —  (420,342)
Issuance of restricted stock and other
stock awards 557,417  5  (5,132) —  —  —  —  (5,127)
Bally’s Chicago Inc. Issuance —  —  —  —  —  —  12,361  12,361 
Share-based compensation —  —  2,740  —  —  —  —  2,740 
Other comprehensive income —  —  —  —  —  12,163  —  12,163 
Net income —  —  —  —  34,516  —  —  34,516 

Balance as of March 31, 2025
(Successor) 49,011,796  $ 489  $ 749,318  $ —  $ 34,516  $ 12,163  $ 12,361  $ 808,847 

Issuance of restricted stock and other
stock awards 108,301  1  (225) —  —  —  —  (224)
Share-based compensation —  —  2,350  —  —  —  —  2,350 
Other —  —  (1,314) —  —  —  —  (1,314)
Other comprehensive income —  —  —  —  —  61,216  —  61,216 
Net loss —  —  —  —  (228,436) —  —  (228,436)

Balance as of June 30, 2025
(Successor) 49,120,097  $ 490  $ 750,129  $ —  $ (193,920) $ 73,379  $ 12,361  $ 642,439 

Issuance of restricted stock and other
awards 11,205  —  (263) —  —  —  —  (263)
Share-based compensation —  —  1,938  —  —  —  —  1,938 
Bally’s Chicago Inc. Issuance —  —  —  —  —  —  (8,722) (8,722)
Other comprehensive loss —  —  —  —  —  (7,294) —  (7,294)
Net loss —  —  —  —  (102,912) —  (3,287) (106,199)

Balance as of September 30, 2025
(Successor) 49,131,302  $ 490  $ 751,804  $ —  $ (296,832) $ 66,085  $ 352  $ 521,899 
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BALLY’S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY (DEFICIT) (unaudited)

(In thousands, except share data)

Predecessor

  Common Stock Additional
Paid-in
Capital

Treasury
Stock

Accumulated
Deficit

Accumulated Other
Comprehensive Loss

Non-
controlling

Interest

Total
Stockholders’

Equity 
Shares

Outstanding Amount
Balance as of December 31, 2023
(Predecessor) 39,973,202  $ 400  $ 1,400,479  $ —  $ (555,895) $ (209,558) $ 428  $ 635,854 

Issuance of restricted stock and other
stock awards 423,805  4  (2,778) —  —  —  —  (2,774)
Share-based compensation —  —  3,058  —  —  —  —  3,058 
Settlement of consideration 86,368  1  (125) —  —  —  —  (124)
Other —  —  1,750  —  —  —  —  1,750 
Other comprehensive loss —  —  —  —  —  (14,045) —  (14,045)
Net loss —  —  —  —  (173,914) —  —  (173,914)

Balance as of March 31, 2024
(Predecessor) 40,483,375  $ 405  $ 1,402,384  $ —  $ (729,809) $ (223,603) $ 428  $ 449,805 

Issuance of restricted stock and other
stock awards 135,981  1  262  —  —  —  —  263 
Share-based compensation —  —  4,472  —  —  —  —  4,472 
Other comprehensive loss —  —  —  —  —  (793) —  (793)
Net loss —  —  —  —  (60,196) —  —  (60,196)

Balance as of June 30, 2024
(Predecessor) 40,619,356  $ 406  $ 1,407,118  $ —  $ (790,005) $ (224,396) $ 428  $ 393,551 

Issuance of restricted stock and other
stock awards 33,990  —  (103) —  —  —  —  (103)
Share-based compensation —  —  4,099  —  —  —  —  4,099 
Other comprehensive income —  —  —  —  —  84,151  —  84,151 
Net loss —  —  —  —  (247,855) —  —  (247,855)

Balance as of September 30, 2024
(Predecessor) 40,653,346  $ 406  $ 1,411,114  $ —  $ (1,037,860) $ (140,245) $ 428  $ 233,843 

See accompanying notes to condensed consolidated financial statements.
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BALLY’S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)

Successor Predecessor

(in thousands)

Period from
February 8, 2025 to
September 30, 2025

Period from January
1, 2025 to February 7,

2025
Nine Months Ended
September 30, 2024

Cash flows from operating activities:  
Net loss $ (300,119) $ (51,024) $ (481,965)
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:

Depreciation and amortization 197,584  22,343  316,328 
Non-cash amortization of right of use assets 57,902  7,228  43,546 
Share-based compensation 7,028  1,954  11,629 
Impairment charges —  —  12,757 
Non-cash amortization of debt discount and debt issuance costs 58,286  1,004  8,730 
Loss on sale-leaseback —  —  150,000 
Loss on extinguishment of debt 17,372  —  — 
Deferred income taxes 17,174  (3,010) (9,401)
Change in fair value of fair value option assets (55,598) —  — 
(Income) loss from equity method investments (7,877) 594  284 
Foreign exchange (gain) loss 37,044  (194) 26,447 
Other operating activities 23,838  3,511  23,507 
Changes in operating assets and liabilities (82,444) (62,592) (25,685)

Net cash provided by (used in) operating activities (29,810) (80,186) 76,177 
Cash flows from investing activities:

Cash paid for acquisitions, net of cash acquired 21,233  —  208 
Proceeds from net investment hedges —  —  3,274 
Cash paid for shares in Intralot (13,799) —  — 
Cash paid for The Star Investment (83,720) —  — 
Capital expenditures (130,155) (16,424) (155,757)
Cash paid for capitalized software (26,087) (2,315) (36,134)
Acquisition of gaming licenses (2,000) —  (1,657)
Other investing activities (1,182) 1,042  (1,015)

Net cash used in investing activities (235,710) (17,697) (191,081)
Cash flows from financing activities:

Issuance of long-term debt 1,275,000  97,000  310,000 
Repayments of long-term debt (591,349) (10,000) (309,588)
Deferred payables 42,249  11,064  81,666 
Cash paid for repurchased shares (416,180) —  — 
Payment of financing fees (21,326) —  — 
Bally’s Chicago Inc. issuance 18,132  —  — 
Other financing activities (5,619) (76) (6,372)

Net cash provided by financing activities 300,907  97,988  75,706 
Effect of foreign currency on cash and cash equivalents and restricted cash (26,376) (457) 4,472 
Net change in cash and cash equivalents and restricted cash 9,011  (352) (34,726)
Cash and cash equivalents and restricted cash, beginning of period 230,902  231,254  315,262 
Cash and cash equivalents and restricted cash, end of period $ 239,913  $ 230,902  $ 280,536 
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BALLY’S CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)

Successor Predecessor

(in thousands)

Period from
February 8, 2025 to
September 30, 2025

Period from January
1, 2025 to February 7,

2025
Nine Months Ended
September 30, 2024

Supplemental disclosure of cash flow information:
Cash paid for interest, net of amounts capitalized $ 243,341  $ 39,069  $ 256,161 
Income taxes paid, net of refunds 44,084  (73) 9,342 
Non-cash investing and financing activities:
Unpaid property and equipment $ 7,587  $ 15,772  $ 23,083 
Unpaid capitalized software 1,685  6,158  2,040 
Consideration issued for the Company Merger 955,647  —  — 
Consideration issued for the Queen Merger 555,751  —  — 
Consideration receivable from sale of assets to GLP 134,790  —  — 
Intralot shares received as settlement of loan receivable 46,905  —  — 

Successor Predecessor
September 30, February 7, December 31,

Reconciliation of cash and cash equivalents and restricted cash: 2025 2025 2024
Cash and cash equivalents $ 160,689  $ 173,549  $ 171,233 
Restricted cash 79,224  57,353  60,021 
Total cash and cash equivalents and restricted cash $ 239,913  $ 230,902  $ 231,254 

See accompanying notes to condensed consolidated financial statements.
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BALLY’S CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (unaudited)

1.    GENERAL INFORMATION

Description of Business

Bally’s Corporation (the “Company,” or “Bally’s”) is a global gaming, hospitality and entertainment company with casinos and resorts and online gaming (“iGaming”)
businesses. The Company owns and manages the following properties within its Casinos & Resorts reportable segment:

Casinos & Resorts Location Type Built/Acquired
Bally’s Twin River Lincoln Casino Resort (“Bally’s Twin River”) Lincoln, Rhode Island Casino and Resort 2004
Bally’s Arapahoe Park Aurora, Colorado Racetrack/OTB Site 2004
Hard Rock Hotel & Casino Biloxi (“Hard Rock Biloxi”) Biloxi, Mississippi Casino and Resort 2014
Bally’s Tiverton Casino & Hotel (“Bally’s Tiverton”) Tiverton, Rhode Island Casino and Hotel 2018
Bally’s Dover Casino Resort (“Bally’s Dover”) Dover, Delaware Casino, Resort and Raceway 2019
Bally’s Black Hawk Black Hawk, Colorado Three Casinos 2020
Bally’s Kansas City Casino (“Bally’s Kansas City”) Kansas City, Missouri Casino 2020
Bally’s Vicksburg Casino (“Bally’s Vicksburg”) Vicksburg, Mississippi Casino and Hotel 2020
Bally’s Atlantic City Casino Resort (“Bally’s Atlantic City”) Atlantic City, New Jersey Casino and Resort 2020
Bally’s Shreveport Casino & Hotel (“Bally’s Shreveport”) Shreveport, Louisiana Casino and Hotel 2020
Bally’s Lake Tahoe Casino Resort (“Bally’s Lake Tahoe”) Lake Tahoe, Nevada Casino and Resort 2021
Bally’s Evansville Casino & Hotel (“Bally’s Evansville”) Evansville, Indiana Casino and Hotel 2021
Bally’s Quad Cities Casino & Hotel (“Bally’s Quad Cities”) Rock Island, Illinois Casino and Hotel 2021
Bally’s Chicago Casino (“Bally’s Chicago”) Chicago, Illinois Casino 2023
Bally’s Golf Links at Ferry Point (“Bally’s Golf Links”) Bronx, New York Golf Course 2023
The Queen Baton Rouge Baton Rouge, Louisiana Casino 2025
The Belle of Baton Rouge Baton Rouge, Louisiana Casino and Hotel 2025
Casino Queen Marquette Marquette, Iowa Casino 2025
DraftKings at Casino Queen East St. Louis, Illinois Casino and Hotel 2025
__________________________________

(1)    Includes Bally’s Black Hawk North Casino, Bally’s Black Hawk West Casino and Bally’s Black Hawk East Casino.
(2)    Properties leased from Gaming and Leisure Properties, Inc. (“GLPI”). Refer to Note 15 “Leases” for further information.
(3)    Temporary casino facility as permanent casino resort is constructed. Site of future permanent casino resort is leased from GLPI.

The Company’s International Interactive reportable segment includes the Company’s interactive European gaming operations, the Company’s global licensing revenue
generating operations, as well as one casino property, Bally’s Newcastle, in the UK.

The North America Interactive reportable segment includes a portfolio of sports betting, iGaming, and free-to-play gaming brands, and the North American operations
of Gamesys.

Refer to Note 18 “Segment Reporting” for further information.

(2)

(2)

(2)

(1)(2)

(2)

(2)

(2)

(2)

(3)

(2)

(2)

(2)

(2)
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BALLY’S CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (unaudited)

Agreement and Plan of Merger

On February 7, 2025, the Company completed the previously announced transactions under the Agreement and Plan of Merger (as amended, the “Merger Agreement”)
with SG Parent LLC, a Delaware limited liability company (“Parent”), The Queen Casino & Entertainment, Inc., a Delaware corporation and affiliate of Parent
(“Queen”), Epsilon Sub I, Inc., a Delaware corporation and wholly owned subsidiary of the Company (“Merger Sub I”), Epsilon Sub II, Inc., a Delaware corporation
and wholly owned subsidiary of the Company (“Merger Sub II”, and together with the Company and Merger Sub I, the “Company Parties”), and, solely for purposes of
specified provisions thereof, SG CQ Gaming LLC, a Delaware limited liability company (“SG Gaming” and together with Parent and Queen, the “Buyer Parties”). As a
result of the transactions, at closing, Parent and its affiliates beneficially owned 73.8% of the issued and outstanding Company common stock.

Pursuant to the Merger Agreement, (i) SG Gaming contributed to the Company all shares of common stock of Queen that it owns (the “Queen Share Contribution”) in
exchange for 26,909,895 shares of common stock of the Company (“Company Common Stock”) based on a 2.4536890595 share exchange ratio, (ii) the Company
issued approximately 3,542,201 shares of Company Common Stock to the other stockholders of Queen, (iii) immediately thereafter, Merger Sub I merged into the
Company (the “Company Merger”), with the Company surviving the Company Merger and (iv) immediately thereafter, Merger Sub II merged into Queen (the “Queen
Merger,” and together with the Company Merger, the “Merger”), with Queen surviving the Queen Merger as a direct, wholly owned subsidiary of the Company.

At the effective time of the Merger, each share of the Company’s Common Stock issued and outstanding (other than shares of common stock owned by (i) the Company
or any of its wholly owned subsidiaries, (ii) Parent or any of Parent’s affiliates, (iii) by holders exercising statutory appraisal rights; (iv) by SG Gaming following the
Queen Share Contribution; or (v) by holders who have elected to have such shares remain issued and outstanding following the Company Merger (a “Rolling Share
Election”)) were converted into the right to receive cash consideration equal to $18.25 per share of common stock (the “Per Share Price”). Each holder of shares of
Company Common Stock (other than the Company or its subsidiaries) had the option to make a Rolling Share Election.

Concurrently with the Merger Agreement, the Company and Parent entered into support agreements with Standard RI Ltd. (“SRL”) (the “SG Support Agreement”),
SBG Gaming, LLC, a designated subsidiary of Sinclair (“SBG”) (the “SBG Support Agreement”), and Noel Hayden (the “Hayden Support Agreement”), collectively
known as the “Support Agreements”. The Support Agreements obligated the parties to vote their respective shares in favor of the Merger Agreement and related
transactions, and to make a Rolling Share Election for their shares, including those acquired through options or warrants. Additionally, under the SBG Support
Agreement, SBG agreed to waive its right to the options it previously acquired under a Framework Agreement originally entered into in 2020 (the “Framework
Agreement”), upon completion of the Merger, and in exchange, the Company issued SBG warrants to purchase 384,536 shares of the Company’s common stock under
substantially similar terms to the Penny Warrants issued to SBG under the Framework Agreement. In connection with the Merger, as of February 7, 2025, all
outstanding Performance Warrants became immediately exercisable at a price of $0.01 per share.

2.    SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the
United States of America (“US GAAP”) and include the accounts of the Company, its majority-owned subsidiaries and entities the Company identifies as variable
interest entities (“VIEs”), of which the Company is determined to be the primary beneficiary. All intercompany balances and transactions have been eliminated in
consolidation. Certain prior year amounts have been reclassified to conform to the current year’s presentation. The financial statements of our foreign subsidiaries are
translated into US Dollars (“USD”) using exchange rates in effect at period-end for assets and liabilities and average exchange rates during each reporting period for
results of operations. Adjustments resulting from financial statement translations are reflected as a separate component of accumulated other comprehensive income
(loss). Foreign currency transaction gains and losses are included in net loss.
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BALLY’S CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (unaudited)

The accompanying unaudited condensed consolidated financial statements have been prepared pursuant to the rules of the Securities and Exchange Commission (the
“SEC”) for interim financial information, including the instructions to Form 10-Q and Rule 10-01 of the SEC’s Regulation S-X. Accordingly, certain information and
note disclosures normally required in complete financial statements prepared in conformity with accounting principles generally accepted in the United States
(“GAAP”) have been condensed or omitted. In the Company’s opinion, these condensed consolidated financial statements include all adjustments necessary for a fair
presentation of the financial position, results of operations and cash flows for the interim periods presented.

These unaudited condensed consolidated financial statements should be read in conjunction with the consolidated financial statements and notes thereto included in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2024.

We have made estimates and judgments affecting the amounts reported in our condensed consolidated financial statements and the accompanying notes. The actual
results that we experience may differ materially from our estimates.

As described in Note 1, “General Information”, the Company completed the Merger with Queen on February 7, 2025 (the “Closing”), with Queen surviving the Merger
as a wholly-owned subsidiary of the Company. The Parent and its affiliates maintained a controlling financial interest, as defined by ASC 810, in Queen before and after
the Merger, and in the Company upon consummation of the Merger. The Merger with Queen was accounted for as a transaction between entities under common control
because the Parent and its affiliates contributed a wholly owned subsidiary into the Company, which became a controlled subsidiary of the Parent and its affiliates upon
consummation of the merger. The Company has elected to push down its Parent’s basis in its net assets into its unaudited condensed consolidated financial statements,
and as a result, unless the context otherwise requires, the “Company,” for periods prior to the Closing refers to Bally’s (“Predecessor”), and for the periods after the
Closing refers to the combined Company of Bally’s and Queen (“Successor” or the “Company”). As a result of the Merger, the results of operations, financial position
and cash flows of the Predecessor and the Successor are not directly comparable. As Bally’s was deemed to be the predecessor entity, the historical financial statements
of Bally’s became the historical financial statements of the combined Company, upon the consummation of the Merger. As a result, the financial statements included in
this report reflect (i) the historical operating results of Bally’s prior to the Merger and (ii) the combined results of the Company following the Closing. The
accompanying unaudited condensed consolidated financial statements include a Predecessor period, which includes the period through February 7, 2025 concurrent
with the Merger, and a Successor period from February 8, 2025 through September 30, 2025. A black line between the Successor and Predecessor periods has been
placed in the condensed consolidated financial statements and in the tables to the notes to the condensed consolidated financial statements to highlight the lack of
comparability between these two periods.

Queen is a regional gaming, hospitality and entertainment company that owns and operates four casinos across three states. The Merger expands the Company’s
Casinos & Resorts geographic footprint and enhances the Company’s development pipeline, which aligns with the Company’s broader strategic initiatives.

Certain adjustments have been made to Queen’s historical carrying values to conform accounting policies with the Company, with any such adjustments being recorded
to equity. The preliminary purchase price of Queen is estimated based on the fair value of all existing and outstanding shares of Queen that were exchanged for shares
of Company common stock, with the net effect of the transaction being charged to equity.

The preliminary purchase price of Queen and adjustment to equity resulting from the merger consists of the following:
(in thousands, except share and per share data) Amount
Queen common stock outstanding on February 7, 2025 10,967,117 
Per share ratio 2.45 
Equivalent Bally’s common stock to be issued 26,909,895 
Bally’s common stock issued to settle Queen’s outstanding warrant and restricted stock awards 3,542,201 
Total Bally’s shares issued for Queen shares outstanding 30,452,096 
Share price per Merger Agreement $ 18.25 
Total purchase price $ 555,751 
Less: Queen net assets assumed 217,027 

Equity adjustment associated with the Queen merger $ 338,724 
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For the three months ended September 30, 2025 (Successor) and period from February 8, 2025 to September 30, 2025 (Successor), revenue for Queen was $58.6
million and $154.6 million, respectively and net income was $17.1 million and $71.9 million, respectively.

Equity Method Investments

In 2025, following the Queen merger, the Company has an investment in Intralot S.A. Integrated Lottery Systems and Services (“Intralot”), a Greek publicly listed
company on the Athens Stock Exchange, that supplies integrated gaming and transaction processing systems, game content, sports betting management and interactive
gaming services to state-licensed gaming and lottery organizations worldwide. The total initial investment represented approximately 26.86% of the outstanding shares
of Intralot. During the three months ended June 30, 2025 (Successor), an existing loan receivable was settled by payment to the Company of 34.3 million shares of
Intralot. On June 30, 2025, the Company also purchased 4.8 million additional shares of Intralot for €1.06 per share. These transactions triggered a mandatory tender
offer obligation for the remaining outstanding shares of Intralot. During the three months ended September 30, 2025, the mandatory tender offer was completed and the
Company acquired an additional 6.1 million shares of Intralot, bringing the Company’s total ownership in Intralot to 34.35% of the outstanding shares. The investment
is accounted for as an equity method investment under the fair value option as the Company believes this best depicts the economics of the investment. Subsequent to
the end of the quarter, the Company acquired a controlling stake in Intralot. Refer to Note 20 “Subsequent Events” for further information.

In 2024, the Company completed the sale of portions of its international interactive business in Asia and certain other international markets in its International
Interactive reportable segment (the “Carved-Out Business”) to a company (the “Buyer”) formed by members of management of the Carved-Out Business. In connection
with the disposition, the Company acquired penny warrants that represent a 19.99% fully diluted interest in the Buyer, for approximately $1.9 million. The Company
accounts for this interest as an equity method investment.

The Company also has other investments in unconsolidated subsidiaries, which are accounted for using equity method accounting. The Company records its share of net
income or loss and changes in fair value for equity method investments accounted for under the fair value option within Other non-operating (expense) income, net in
the condensed consolidated statements of operations. Refer to Note 4 “Consolidated Financial Information” for further information.

Variable Interest Entities

The Company evaluates entities for which control is achieved through means other than voting rights to determine if it is the primary beneficiary of a VIE. An entity is
a VIE if it has any of the following characteristics (i) has insufficient equity to permit the entity to finance its activities without additional subordinated financial support
(ii) equity holders, as a group, lack the characteristics of a controlling financial interest or (iii) the entity is structured with non-substantive voting rights. The primary
beneficiary of the VIE is generally the entity that has (a) the power to direct the activities of the VIE that most significantly impact the VIE’s economic performance and
(b) the obligation to absorb losses or the right to receive benefits that could potentially be significant to the VIE. The Company consolidates its investment in a VIE
when it determines that it is its primary beneficiary.

In determining whether it is the primary beneficiary of the VIE, the Company considers qualitative and quantitative factors, including, but not limited to: which
activities most significantly impact the VIE’s economic performance and which party controls such activities and significance of the Company’s investment and other
means of participation in the VIE’s expected profits/losses. Significant judgments related to these determinations include estimates about the current and future fair
values and performance of assets held by these VIEs and general market conditions.

Management has analyzed and concluded that a trust that was established in connection with the disposal of the Asia Interactive Business, is a VIE that will be
consolidated based on the applicable criteria.

As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), consolidated VIEs had total assets of $247.7 million and $263.9 million, respectively, and
total liabilities of $38.6 million and $27.9 million, respectively. Consolidated VIEs had total revenue of $4.8 million and $40.9 million for the three months ended
September 30, 2025 (Successor) and September 30, 2024 (Predecessor), respectively, and total revenue of $16.8 million, $3.7 million and $149.4 million for the period
from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and the nine months ended September 30,
2024 (Predecessor), respectively.
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The Company may change its original assessment of a VIE upon subsequent events such as the modification of contractual arrangements that affect the characteristics
or adequacy of the entity’s equity investments at risk and the disposition of all or a portion of an interest held by the primary beneficiary. The Company performs this
analysis on an ongoing basis.

Non-controlling interest

In the first quarter of 2025, Bally’s Chicago, Inc., a consolidated subsidiary of the Company, successfully completed a private placement (the “Private Placement”),
whereby shares of Class A-1, A-2, A-3 and A-4 were issued to third parties for total consideration of $12.4 million, net of $0.8 million of issuance costs.

On August 14, 2025, Bally’s Chicago, Inc. completed its public offering and concurrent private placement, whereby additional shares of Class A-1, A-2, A-3 and A-4
were issued for total consideration of $5.8 million, net of $0.3 million of issuance costs. As of September 30, 2025 (Successor), the Company’s non-controlling interest
in Bally’s Chicago, Inc. is 10.5%. Net loss attributable to non-controlling interest was $3.3 million for the three and nine months ended September  30, 2025
(Successor).

The Star Entertainment Group Investment

On April 7, 2025, the Company entered into a Binding Term Sheet with The Star Entertainment Group Limited (“The Star”), an ASX-listed company, to invest up to
A$300.0 million in a multi-tranche issuance of convertible notes and subordinated debt (the “Investment”). On April 8, 2025, The Star announced a commitment from
its largest shareholder, Investment Holdings Pty, to subscribe for A$100.0 million of the Investment, reducing the Company’s commitment to A$200.0 million. On
April 9, 2025, the Company funded A$66.7 million, consisting of Tranche 1A convertible notes of A$22.2 million (the “Convertible Notes”) and subordinated debt with
a principal amount of A$44.4 million. Additionally, on May 23, 2025, the Company and The Star entered into a Subscription Agreement and a Subordination Deed Poll
in favor of certain The Star’s senior lenders.

Following shareholder approval obtained on June 25, 2025, the Company funded an additional principal amount of A$66.7 million in subordinated debt on June 27,
2025 (together with the A$44.4 million, the “Subordinated Notes”). As of September  30, 2025, the outstanding principal balance on the Subordinated Notes and
Convertible Notes were A$111.1 million and A$22.2 million, respectively.

The remainder of the Company’s A$66.7 million commitment (the “Forward Obligation”) was funded on October 9, 2025 in the form of subordinated debt. Upon
regulatory approval of the Investment, the Subordinated Notes will settle into the Convertible Notes on a cashless basis. Both the Convertible Notes and Subordinated
Notes mature on July 2, 2029, and bear interest at an annual rate of 9%, paid in-kind and compounded quarterly. The Star may elect to settle accrued interest in cash or
by issuing its ordinary shares. The Company can convert the principal amount of the Convertible Notes into ordinary shares of The Star at any time once regulatory
approval has been received at a conversion price of A$0.08 per share. The Company accounts for the instruments funded to date, along with the embedded derivatives
associated with their conversion and redemption features, by utilizing the fair value option under ASC 825, Financial Instruments, as the Company believes this best
depicts the economics of the investment. Refer to Note 12 “Fair Value Measurements” for further information.

Cash and Cash Equivalents and Restricted Cash

Cash and cash equivalents includes cash balances and highly liquid investments with an original maturity of three months or less. Restricted cash includes player
deposits, payment service provider deposits, and VLT and table games related cash payables to certain states where we operate, which are unavailable for the
Company’s use.
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Accounts Receivable, Net

Accounts receivable, net consists of the following:
Successor Predecessor

September 30, December 31,
(in thousands) 2025 2024
Amounts due from GLPI $ 134,790  $ — 
Amounts due from Rhode Island and Delaware 15,993  14,135 
Gaming receivables 36,100  20,700 
Non-gaming receivables 34,394  27,803 
Accounts receivable 221,277  62,638 
Less: Allowance for credit losses (6,829) (7,152)

Accounts receivable, net $ 214,448  $ 55,486 

__________________________________
(1)    Represents amounts due from GLPI related to the development of the Company’s future permanent casino resort in Chicago. Refer to Note 15 “Leases” for further information.
(2)    Represents the Company’s share of VLT and table games revenue for Bally’s Twin River and Bally’s Tiverton due from the State of Rhode Island and for Bally’s Dover from the State of Delaware.

Deferred Payables

In order to execute on its strategy of improving working capital efficiency, the Company will, from time to time, participate in trade finance or deferred payable
initiatives, including programs that may securitize or accelerate liquidity realized from receivables, or alternatively extend trade terms with certain suppliers or vendors.
In certain cases, where the Company is not able to extend payment terms directly with suppliers or vendors, the Company will consider deferred payable solutions that
simulate such trade term extensions. These solutions generally involve entering into exchange agreements with intermediary institutions who will make payments to the
supplier or vendor within the original terms on behalf of the Company, in exchange for a new bill with terms that conform to the Company’s payment policy of net 90
days. The Company will then pay the new bill to the intermediary institutions, inclusive of any embedded premium, which the Company records as Interest expense,
net, within three months or less. Amounts outstanding under these deferred payable arrangements were $125.4 million and $72.8 million as of September 30, 2025
(Successor) and December 31, 2024 (Predecessor), respectively, and are included in Accrued and other current liabilities on the condensed consolidated balance sheets.

For the three months ended September 30, 2025 (Successor) and September  30, 2024 (Predecessor), the Company borrowed $125.5 million and $82.5 million,
respectively under these deferred payable arrangements. For the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to
February 7, 2025 (Predecessor) and the nine months ended September  30, 2024 (Predecessor), the Company borrowed $231.6 million, $79.6 million and $184.8
million, respectively, under these deferred payable arrangements. For the three months ended September 30, 2025 (Successor) and September 30, 2024 (Predecessor),
the Company repaid $87.9 million and $61.7 million, respectively. For the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1,
2025 to February 7, 2025 (Predecessor) and the nine months ended September 30, 2024 (Predecessor) the Company repaid $189.4 million and $68.5 million and $103.1
million, respectively.

For the three months ended September 30, 2025 (Successor) and September 30, 2024 (Predecessor), the Company incurred $2.1 million and $1.7 million, respectively,
of interest expense under these arrangements. For the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7,
2025 (Predecessor) and the nine months ended September 30, 2024 (Predecessor), the Company incurred $5.8 million, $0.5 million and 3.9 million, respectively, of
interest expense under these arrangements.

Gaming Expenses

Gaming expenses include, among other things, payroll costs and expenses associated with the operation of VLTs, slots and table games, including gaming taxes payable
to jurisdictions in which the Company operates outside of Rhode Island and Delaware, and certain marketing costs directly associated with the Company’s iGaming
products and services. Gaming expenses also include racing expenses comprised of payroll costs, off track betting (“OTB”) commissions and other expenses associated
with the operation of live racing and simulcasting.

(1)

(2)
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Advertising Expense

The Company expenses advertising costs as incurred. Advertising expenses, including production and agency fees of campaigns, for the three months ended September
30, 2025 (Successor) and September 30, 2024 (Predecessor) was $3.0 million and $3.5 million, respectively. Advertising expenses, including production and agency
fees of campaign, for the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and the
nine months ended September 30, 2024 (Predecessor) was $7.1 million, $0.9 million, and $13.2 million respectively. The above advertising expenses are included in
General and administrative on the condensed consolidated statements of operations. Additionally, the Company incurred certain advertising and marketing costs directly
associated with the Company’s iGaming products and services of $39.4 million for both the three months ended September 30, 2025 (Successor) and September 30,
2024 (Predecessor), respectively and $89.0 million, $12.6 million and $132.6 million during the period from February 8, 2025 to September 30, 2025 (Successor),
period from January 1, 2025 to February 7, 2025 (Predecessor), and the nine months ended September 30, 2024 (Predecessor), respectively. These costs are included
within Gaming expenses in the condensed consolidated statements of operations.

Share-Based Compensation

The Company recognized total share-based compensation expense of $1.9 million and $4.1 million for the three months ended September 30, 2025 (Successor) and
September 30, 2024 (Predecessor), and $7.0 million, $2.0 million and $11.6 million for the period from February 8, 2025 to September 30, 2025 (Successor), the period
from January 1, 2025 to February 7, 2025 (Predecessor) and the nine months ended September 30, 2024 (Predecessor), respectively. The total income tax benefit for
share-based compensation arrangements was $0.5 million and $1.1 million for the three months ended September 30, 2025 (Successor) and September  30, 2024
(Predecessor), and $1.9 million, $0.5 million and $3.0 million for the period from February 8, 2025 to September 30, 2025 (Successor) the period from January 1, 2025
to February 7, 2025 (Predecessor), and the nine months ended September 30, 2024 (Predecessor), respectively.

Strategic Partnership - Sinclair Broadcast Group

In 2020, the Company and Sinclair Broadcast Group, Inc. (“Sinclair”) entered into the Framework Agreement, providing for a long-term strategic relationship between
Sinclair and the Company. Under the Framework Agreement, the Company issued to Sinclair warrants to purchase up to 4,915,726 shares of the Company at an
exercise price of $0.01 per share (“the Penny Warrants”), a warrant to purchase up to 3,279,337 shares of the Company at an exercise price of $0.01 per share, subject to
the achievement of various performance metrics (the “Performance Warrants”), and an option to purchase up to 1,639,669 additional shares, in four tranches with
purchase prices ranging from $30.00 to $45.00 per share, exercisable over a seven-year period beginning in November 2024 (the “Options”). Additionally, the
Company is required to share 60% of the tax benefits it realizes from the Penny Warrants, Options, Performance Warrants and other related payments. Changes in the
estimate of the tax benefit to be realized and tax rates in effect at the time, among other changes, was treated as an adjustment to the intangible asset.

In connection with the Queen merger, as of February 7, 2025, all outstanding Performance Warrants became immediately exercisable at a price of $0.01 per share and
the Options were returned to the Company in exchange for 384,536 penny warrants. The Performance Warrants were reclassified from liability to equity as of February
7, 2025. Refer to Note 12 “Fair Value Measurements” for more information.

Bally’s Chicago Service Agreements

The Company is party to various agreements relating to the operations of certain services at the Company’s Bally’s Chicago Casino facilities (the “Bally’s Chicago
Services Agreements”), including a long-term management agreement with a provider to operate and manage certain hospitality services at its permanent casino and
resort upon opening. The Company expects to receive $50.0 million towards the construction and build out of certain casino facilities related to such services, payable
in installments over 2 years, subject to certain conditions precedent (the “Bally’s Chicago Construction Investments”). Under the aforementioned hospitality services
agreement, the Company received $4.4 million of Bally’s Chicago Construction Investments in the third quarter of 2025. The Bally’s Chicago Construction Investments
are recorded in “Other long-term liabilities” and will be amortized as a reduction of Non-gaming operating costs and expenses over the contract term upon
commencement of operations at the permanent casino and resort. Upon commencement of the management services, the Company will pay a management fee and a
share of net receipts to the providers, as applicable, which will be recognized as Non-gaming operating costs and expenses as incurred.
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Provision for Income Taxes

During the three months ended September 30, 2025 (Successor) and the three and nine months ended September 30, 2024 (Predecessor), the Company recorded a
benefit for income tax of $41.3 million, $33.6 million and $3.7 million, respectively. For the period from February 8, 2025 to September 30, 2025 (Successor) and the
period from January 1, 2025 to February 7, 2025 (Predecessor), the Company recorded a provision of $47.0 million and $0.7 million, respectively. The effective tax rate
for three months ended September 30, 2025 (Successor) and September 30, 2024 (Predecessor) was 28.0% and 11.9%, respectively. The effective tax rate for the period
from February 8, 2025 to September 30, 2025 (Successor), period from January 1, 2025 to February 7, 2025 (Predecessor), and the nine months ended September 30,
2024 (Predecessor) was (18.6)%, (1.3)%, and 0.8%, respectively.

As of September 30, 2025 (Successor), the Company projects an annual tax provision relative to its pre-tax loss in the US due to the valuation allowance on interest, the
$10.5 million discrete benefit of the One Big Beautiful Bill in the third quarter of 2025, and a tax provision internationally relative to its pre-tax income, which results
in a combined (19)% annual effective tax rate, as the combined pre-tax income by jurisdiction is minimized.

3.    RELATED PARTY TRANSACTIONS

The Company holds a warrant, representing a 19.99% fully diluted equity interest in the Carved-Out Business, which as a result is an unconsolidated entity accounted
for under the equity method and is considered to be a related party under ASC 850, Related Party Disclosures.

Revenues generated from this equity method investee are included in Non-gaming revenue and were $4.8 million, $16.8 million and $3.7 million for the three months
ended September 30, 2025 (Successor), the period from February 8, 2025 to September 30, 2025 (Successor), and the period from January 1, 2025 to February 7, 2025
(Predecessor), respectively. There was no revenue generated from this equity method investee during the three and nine months ended September  30, 2024
(Predecessor).

Receivables from this equity method investee are included in Accounts receivable, net and were $4.3 million and $1.1 million as of September 30, 2025 (Successor) and
December 31, 2024 (Predecessor), respectively.

In connection with the disposal of the Carved-Out Business, the Company entered into a seven-year term loan with the Buyer for a principal amount of €30 million,
subject to applicable interest. As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), the Company had a loan receivable of approximately $32.4
million and $31.2 million, respectively, included in Other assets within the condensed consolidated balance sheets. The Company recorded interest income of $0.6
million, $1.8 million and $0.3 million, respectively, for the three months ended September 30, 2025 (Successor), the period from February 8, 2025 to September 30,
2025 (Successor) and the period from January 1, 2025 to February 7, 2025 (Predecessor), included within Interest expense, net in the condensed consolidated
statements of operations.
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4.    CONSOLIDATED FINANCIAL INFORMATION

General and Administrative Expense

Amounts included in General and administrative were as follows:
Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Advertising, general and administrative $ 262,601  $ 677,430  $ 100,969  $ 257,540  $ 713,963 
Acquisition and integration 28,606  51,945  2,199  7,319  18,016 
Merger costs 1,248  21,669  11,233  9,802  11,791 
Restructuring charges, net —  —  —  (1,068) 17,921 
Impairment charges —  —  —  —  12,757 

Total general and administrative $ 292,455  $ 751,044  $ 114,401  $ 273,593  $ 774,448 

__________________________________
(1)    Includes $0.3 million and $20.0 million of employee-related severance costs within the Company’s Casinos & Resorts reportable segment related to the closure of its Tropicana Las Vegas casino on April

4, 2024 and immaterial adjustments within the International Interactive and North America Interactive reportable segments related to the 2023 interactive technology restructuring initiatives. There was no
restructuring liability as of September 30, 2025 (Successor) and December 31, 2024 (Predecessor) on the condensed consolidated balance sheets.

Other Non-Operating (Expense) Income, Net

Amounts included in Other non-operating (expense) income, net were as follows:
Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Loss on extinguishment of debt $ —  $ (17,372) $ —  $ —  $ — 
Change in value of performance warrants —  —  (1,180) (16,932) (10,615)
(Loss) gain on fair value of fair value option assets (10,669) 55,598  —  —  — 
Net income (loss) from equity method investments 6,413  7,877  (594) (1,073) (284)
Foreign exchange gain (loss) (32,097) (37,044) 194  (30,246) (26,447)
Other, net (6,279) (3,757) (785) (1,603) (1,024)

Total other non-operating income (expense), net $ (42,632) $ 5,302  $ (2,365) $ (49,854) $ (38,370)

(1)
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Interest Expense, Net

Amounts included in interest expense, net were as follows:
Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Interest income $ 4,982  $ 10,321  $ (1) $ 6,296  $ 17,317 
Interest expense (110,848) (265,446) (27,228) (80,271) (238,623)

Total interest expense, net $ (105,866) $ (255,125) $ (27,229) $ (73,975) $ (221,306)

5.    RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

Standards to Be Implemented

In October 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2023-06, Disclosure Improvements -
Codification Amendments in Response to the SEC’s Disclosure Update and Simplification Initiative. The amendments in this update align the requirements in the ASC
to the SEC’s regulations. The effective date for each amended topic in the ASC is the date on which the SEC’s removal of the related disclosure requirement from
Regulation S-X or Regulation S-K becomes effective. If by June 30, 2027, the SEC has not removed the related disclosure from its regulations, the amendments will be
removed from the Codification and not become effective. Early adoption is prohibited. The Company is currently in the process of evaluating the impact of this
amendment on its condensed consolidated financial statements and related disclosures.

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740) - Improvements to Income Tax Disclosures. The amendments in this update enhance
the transparency and decision usefulness of income tax disclosures. This update will be effective for annual periods beginning after December 15, 2024, with early
adoption permitted. The Company is currently in the process of evaluating the impact of this amendment on its condensed consolidated financial statements and related
disclosures.

In March 2024, the FASB issued ASU 2024-02, Codification Improvements - Amendments to Remove References to the Concepts Statements. This amendment to the
Codification removes references to various Concepts Statements. This update will be effective for public business entities for fiscal years beginning after December 15,
2024, with early adoption permitted if adopted as of the beginning of the fiscal year that includes that interim period. The Company is currently in the process of
evaluating the impact of this amendment on its condensed consolidated financial statements and related disclosures.
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In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40):
Disaggregation of Income Statement Expenses. The amendments in this update require disclosure of certain costs and expenses on an interim and annual basis in the
notes to the financial statements. This update will be effective for fiscal years beginning after December 15, 2026, and interim reporting periods in fiscal years
beginning after December 15, 2027, with early adoption permitted. The disclosures required under the guidance can be applied either prospectively to financial
statements issued for reporting periods after the effective date or retrospectively to any or all periods presented in the financial statements. The Company is currently
evaluating the impact that this guidance will have on its financial statement disclosures.

In May 2025, the FASB issued ASU 2025-03, Business Combinations (Topic 805) and Consolidation (Topic 810): Determining the Accounting Acquirer in the
Acquisition of a Variable Interest Entity. The amendments in this update revise the requirements for determining the accounting acquirer for a transaction effected
primarily by exchanging equity interests in which the legal acquiree is a VIE that meets the definition of a business. The amendments require that an entity consider the
same factors that are currently required for determining which entity is the accounting acquirer in other acquisition transactions. The amendments in this update will be
effective for fiscal years beginning after December 15, 2026, and interim reporting periods within those annual reporting periods. The Company is currently evaluating
the impact that this guidance will have on its financial statements and related disclosures.

In September 2025, the FASB issued ASU 2025-06, Intangibles - Goodwill and Other - Internal-Use Software (Subtopic 350-40) The amendments in this update are
intended to simplify the capitalization guidance by removing all references to software development project stages so that the guidance is neutral to different software
development methods. The amendments in this update are effective for annual reporting periods after December 15, 2027. The Company is currently evaluating the
impact that this guidance will have on its financial statements and related disclosures.

6.    REVENUE RECOGNITION

The Company recognizes revenue in accordance with ASC 606, Revenue from Contracts with Customers, which requires the revenue to be recognized when a
performance obligation is satisfied by transferring the control of promised goods or services and is measured at the transaction price or the amount of consideration that
the Company expects to receive through satisfaction of the identified performance obligations.

The Company generates revenue from four principal sources: (1) gaming (which includes retail gaming, online gaming, sports betting and racing), (2) hotel, (3) food
and beverage and (4) retail, entertainment and other.

Sales tax and other taxes collected on behalf of governmental authorities are accounted for on a net basis and are not included in revenue or operating expenses.

Gaming Revenue

Performance Obligations

Retail gaming service contracts involving our land-based casinos, each have an obligation to honor the outcome of a wager and to pay out an amount equal to the stated
odds, including the return of the initial wager, if the customer receives a winning hand. These elements of honoring the outcome of the hand of play and generating a
payout are considered one performance obligation, with an additional performance obligation for those customers earning incentives under the Company’s player
loyalty program.

Online gaming and sports betting represent a single performance obligation for the Company to operate contests or games and award prizes or payouts to users based on
results of the arrangement. Additionally, the use of incentives across the online gaming products create future customer rights and are a separate performance obligation.

Racing revenue is earned through advance deposit wagering, which consists of patrons wagering through an advance deposit account. Each wagering contract contains
a single performance obligation.
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Transaction Price

The Company applies a practical expedient to account for its gaming contracts on a portfolio basis as such wagers have similar characteristics and the Company
reasonably expects the impact on the consolidated financial statements of applying the revenue recognition guidance to the portfolio would not differ materially from
the application of an individual wagering contract. The transaction price for a retail gaming, online gaming or sports betting wagering contract is the difference between
wins and losses, not the total amount wagered. In addition, in the event of a multi-stage contest, the Company will allocate transaction price ratably from contest start to
the contest’s final stage.

The transaction price for racing operations, inclusive of live racing events conducted at the Company’s racing facilities, is the commission received from the pari-
mutuel pool less contractual fees and obligations, primarily consisting of purse funding requirements, simulcasting fees, tote fees and certain pari-mutuel taxes that are
directly related to the racing operations.

For purposes of allocating the transaction price in a wagering contract between the wagering performance obligation and the obligation associated with incentives
earned under loyalty programs, the Company allocates an amount to the loyalty program contract liability based on the stand-alone selling price of the incentive earned.
The performance obligation related to loyalty program incentives are deferred and recognized as revenue upon redemption by the customer.

Revenue Recognition

The allocated revenue for retail gaming wagers is recognized when the wagering occurs as all such wagers settle immediately. Online gaming revenue is recognized at
the point in time when the player completes a gaming session and payout occurs. Sports betting involves a player wagering money on an outcome or series of outcomes.
If a player wins the wager, the Company pays the player a pre-determined amount known as fixed odds, and its revenue is recognized as total wagers net of payouts
made and incentives awarded to players. Racing revenue includes several of our casinos and resorts’ share of wagering from live racing and the import of simulcast
signals, and is recognized upon completion of the wager based upon an established take-out percentage.

The estimated retail value related to goods and services provided to customers without charge or upon redemption under the Company’s player loyalty programs
included in departmental revenues, and therefore reducing gaming revenues, are as follows:
  Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Hotel $ 20,088  $ 49,527  $ 7,098  $ 22,697  $ 63,603 
Food and beverage 21,924  51,241  7,559  21,467  61,982 
Retail, entertainment and other 1,764  9,440  713  2,517  7,387 
  $ 43,776  $ 110,208  $ 15,370  $ 46,681  $ 132,972 

Non-gaming Revenue

Performance Obligations

Hotel, food and beverage, and retail, entertainment and other services have been determined to be separate, stand-alone performance obligations and revenue is
recognized as the good or service is transferred at the point in time of the transaction.

Transaction Price

The transaction price for hotel, food and beverage, and retail, entertainment and other, is the net amount collected from the customer for such goods and services. The
estimated standalone selling price of hotel rooms is determined based on observable prices. The standalone selling price of these goods and services are determined
based upon the actual retail prices charged to customers for those items.
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Revenue Recognition

Hotel revenue is recognized when the customer obtains control through occupancy of the room over their stay at the hotel. Advance deposits for hotel rooms are
recorded as liabilities until revenue recognition criteria are met. Food, beverage and retail revenues are recognized at the time the goods are sold from Company-
operated outlets. Other revenue includes cancellation fees for hotel and meeting space services, which are recognized upon cancellation by the customer, and golf
revenues from the Company’s operations of Bally’s Golf Links, which are recognized at the time of sale. Additionally, other revenue includes market access and
business-to-business service revenue generated by the International Interactive and North America Interactive reportable segments, which is recognized at the time the
goods are sold or the service is provided, and are included in Non-gaming revenue within our condensed consolidated statements of operations.
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The following tables provide a disaggregation of revenue by segment (in thousands):

Three Months Ended September 30, 2025 (Successor)
Casinos &

Resorts
International

Interactive
North America

Interactive
Corporate &

Other Total
Gaming $ 301,541  $ 209,605  $ 33,361  $ —  $ 544,507 
Non-gaming:

Hotel 38,406  —  —  —  38,406 
Food and beverage 35,883  —  —  —  35,883 
Licensing —  5,480  —  —  5,480 
Retail, entertainment and other 20,230  —  16,545  2,665  39,440 

Total non-gaming revenue 94,519  5,480  16,545  2,665  119,209 
Total revenue $ 396,060  $ 215,085  $ 49,906  $ 2,665  $ 663,716 
Period from February 8, 2025 to September 30, 2025 (Successor)
Gaming $ 785,933  $ 513,201  $ 116,783  $ —  $ 1,415,917 
Non-gaming:

Hotel 90,833  —  —  —  90,833 
Food and beverage 90,965  —  —  —  90,965 
Licensing —  17,409  —  —  17,409 
Retail, entertainment and other 48,513  3,291  17,182  5,834  74,820 

Total non-gaming revenue 230,311  20,700  17,182  5,834  274,027 
Total revenue $ 1,016,244  $ 533,901  $ 133,965  $ 5,834  $ 1,689,944 
Period from January 1, 2025 to February 7, 2025 (Predecessor)

Gaming $ 95,984  $ 74,849  $ 14,934  $ —  $ 185,767 
Non-gaming:
Hotel 11,006  —  —  —  11,006 
Food and beverage 11,304  —  —  —  11,304 
Licensing —  3,720  —  —  3,720 
Retail, entertainment and other 6,005  416  2,007  273  8,701 
Total non-gaming revenue 28,315  4,136  2,007  273  34,731 
Total revenue $ 124,299  $ 78,985  $ 16,941  $ 273  $ 220,498 

Three Months Ended September 30, 2024 (Predecessor)
Gaming $ 256,234  $ 228,693  $ 38,979  $ —  $ 523,906 
Non-gaming:

Hotel 41,672  —  —  —  41,672 
Food and beverage 35,403  —  —  —  35,403 
Retail, entertainment and other 20,049  2,244  5,142  1,558  28,993 

Total non-gaming revenue 97,124  2,244  5,142  1,558  106,068 
Total revenue $ 353,358  $ 230,937  $ 44,121  $ 1,558  $ 629,974 
Nine Months Ended September 30, 2024 (Predecessor)
Gaming $ 762,197  $ 687,109  $ 115,408  $ —  $ 1,564,714 
Non-gaming:

Hotel 118,026  —  —  —  118,026 
Food and beverage 103,478  —  —  —  103,478 
Retail, entertainment and other 55,037  7,907  14,780  6,171  83,895 

Total non-gaming revenue 276,541  7,907  14,780  6,171  305,399 
Total revenue $ 1,038,738  $ 695,016  $ 130,188  $ 6,171  $ 1,870,113 
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Contract Assets and Contract Related Liabilities

The Company’s receivables related to contracts with customers are primarily comprised of marker balances, interactive platform business-to-business service
receivables, other amounts due from gaming activities, amounts due for hotel stays and amounts due from tracks and OTB locations. The Company’s receivables related
to contracts with customers were $56.6 million and $41.3 million as of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), respectively.

The Company has the following liabilities related to contracts with customers: liabilities for loyalty programs, advance deposits made for goods and services yet to be
provided and unpaid wagers. All of the contract liabilities are short-term in nature and are included in “Accrued and other current liabilities” in the condensed
consolidated balance sheets.

Loyalty program incentives earned by customers are typically redeemed within one year from when they are earned and expire if a customer’s account is inactive for
more than 12 months; therefore, the majority of these incentives outstanding at the end of a period will either be redeemed or expire within the next 12 months.

Advance deposits are typically interactive player deposits and customer deposits for future banquet events, hotel room reservations, and gift cards. The Company holds
restricted cash for interactive player deposits and records a corresponding withdrawal liability. The banquet and hotel reservation deposits are usually received weeks
or months in advance of the event or hotel stay.

Unpaid wagers include the Company’s outstanding chip liability and unpaid slot, pari-mutuel and sports betting tickets.

Liabilities related to contracts with customers as of September 30, 2025 (Successor) and December 31, 2024 (Predecessor) were as follows:
Successor Predecessor

September 30, December 31,
(in thousands) 2025 2024
Unpaid wagers $ 37,322  $ 32,992 
Advanced deposits from customers 27,712  26,141 
Loyalty programs 10,074  12,167 

Total $ 75,108  $ 71,300 

The Company recognized $5.8 million and $7.1 million for three months ended September 30, 2025 (Successor) and September 30, 2024 (Predecessor), respectively, of
revenue related to loyalty program redemptions. The Company recognized $14.4 million, $2.2 million and $22.6 million, respectively, of revenue related to loyalty
program redemptions for the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and
the nine months ended September 30, 2024 (Predecessor).

7.    BUSINESS COMBINATIONS

Merger with Queen Casino & Entertainment, Inc.

The Merger between the Company and Queen was accounted for as a transaction between entities under common control in accordance with ASC Topic 805, Business
Combinations (“ASC 805”), in which the accounting acquirer (Parent and its affiliates) obtained control of the Company. As described in Note 2, “Summary of
Significant Accounting Policies”, the Company has elected to push down its Parent’s basis in its net assets into its financial statements, and as a result, the net assets of
the Predecessor were measured and recognized at their fair values as of the acquisition date and were combined with those of Queen at Queen’s historical carrying
amounts and are presented on a combined basis. The following disclosures relate to the Company’s election to apply push down and show the effect of the change in
control.

The fair value of the Merger consideration was $955.6 million, which represents 52,364,192 total shares outstanding prior to the Merger multiplied by the Merger value
of $18.25 per share. Immediately following the transaction, the Company repurchased 22,804,384 shares at a price of $18.25 for total a total repurchase price of $416.2
million.
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The preliminary allocation of the purchase price is as follows:
As of February 7, 2025

(in thousands)
Preliminary as of
February 7, 2025

Year to Date Adjustments Preliminary as of
September 30, 2025

Cash and cash equivalents $ 173,550  $ —  $ 173,550 
Restricted cash 57,352  —  57,352 
Other current assets 210,447  —  210,447 
Property and equipment 1,065,486  (4,745) 1,060,741 
Right of use assets 1,692,346  17,215  1,709,561 
Goodwill 1,555,354  10,995  1,566,349 
Intangible assets 1,866,963  (7,542) 1,859,421 
Other assets 131,457  (1,864) 129,593 
Total current liabilities (548,702) —  (548,702)
Lease liabilities (1,823,153) (17,215) (1,840,368)
Long-term debt (2,914,688) —  (2,914,688)
Other long-term liabilities (510,765) 3,156  (507,609)

Net assets acquired $ 955,647  $ —  $ 955,647 

The purchase consideration has been allocated to the tangible and identifiable intangible assets and liabilities based upon their estimated fair values as of the acquisition
date, with the excess of the purchase consideration over the aggregate net fair values recorded as goodwill, which is not deductible for tax purposes. Accounts
receivable, other assets, current liabilities and inventories were stated at their historical carrying value, which approximates fair value given the short-term nature of
these assets and liabilities. The estimate of fair value for property and equipment and owned real property was based on an assessment of the assets' condition as well as
an evaluation of the current market value of such assets. The fair value of leasehold interests were estimated based on evaluating contractual rent payments relative to
market rent giving consideration to the Company’s capitalization rates and rent coverage ratios, under the income method or by estimating the fee simple value and
estimated rate of return, depending on the nature of the underlying leasehold interest. In connection with remeasuring the Company’s lease liabilities, unfavorable off-
market components of $130.8 million were recognized as a decrease to the Company’s right of use assets, and will be amortized as a reduction of lease expense on a
straight line basis over the remaining lease term.
The Company recorded intangible assets based on estimates of fair value which consisted of the following:

Valuation Approach

Estimated Useful
Life

(in years)
Estimated Fair

Value
Gaming licenses Greenfield/Replacement Cost method 2-18 $ 750,978 

Customer relationships
Multi-Period Excess Earnings/
Replacement Cost method 1-7 349,834 

Developed technology Relief from royalty method 5 253,200 
Trade names Relief from royalty method 12 74,700 
Intellectual property license Relief from royalty method 7 141,000 
Other amortizing intangibles Various methods 1-22 8,209 
Indefinite lived trade name Relief from royalty method Indefinite 281,500 

Total fair value of intangible assets $ 1,859,421 

The valuation of intangible assets was determined using income approach methodologies including the Greenfield method, multi-period excess earnings method, relief
from royalty method, and the replacement cost method. Level 3 inputs used in estimating future cash flows included terminal growth rates of 3%, royalty rates between
2% and 19%, discount rates between 11% and 15%, operating cash flows, estimated construction costs, and pre-opening expenses, among others. The projected future
cash flows are discounted to present value using an appropriate discount rate.
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The estimated fair values were based on assumptions that the Company believes are reasonable. As of September 30, 2025 (Successor), the Company is in the process
of completing its valuation of tangible and intangible assets and the allocation of the purchase price to the assets acquired and liabilities assumed, including the
allocation of goodwill to reporting units, which will be completed once the valuation process has been finalized.

The Company incurred $1.2 million and $9.8 million of transaction related expenses for the three months ended September 30, 2025 (Successor) and September 30,
2024 (Predecessor), respectively. The Company incurred $21.7 million, $11.2 million and $11.8 million of transaction-related expenses for the period from February 8,
2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor), and the nine months ended September  30, 2024
(Predecessor), respectively. Transaction-related expenses were incurred in connection with the Merger and are primarily related to legal and professional fees, which
have been included in General and administrative in the condensed consolidated statements of operations.

8.    PREPAID EXPENSES AND OTHER CURRENT ASSETS

As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), prepaid expenses and other current assets was comprised of the following:
Successor Predecessor

September 30, December 31,
(in thousands) 2025 2024
Services and license agreements $ 44,419  $ 43,141 
Short term notes receivable 19,956  17,342 
Sales tax 28,600  18,988 
Prepaid marketing 10,893  11,952 
Prepaid insurance 15,370  3,341 
Short term derivative assets 6,604  5,359 
Other 22,399  15,348 

Total prepaid expenses and other current assets $ 148,241  $ 115,471 

9.    PROPERTY AND EQUIPMENT

As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), property and equipment was comprised of the following:
Successor Predecessor

September 30, December 31,
(in thousands) 2025 2024

Land and improvements $ 96,237  $ 49,553 
Building and improvements 651,444  370,086 
Equipment 102,782  280,946 
Furniture and fixtures 150,526  64,109 
Construction in process 49,059  149,906 

Total property, plant and equipment 1,050,048  914,600 
Less: Accumulated depreciation (69,138) (283,898)
Property and equipment, net $ 980,910  $ 630,702 

__________________________________
(1)    In connection with the signing of the Chicago MLA, as defined and discussed in Note 15 “Leases”, during the third quarter of 2025, the Company reclassified $134.8 million from construction in process

to Accounts receivable, net, $162.5 million from construction in process to Other assets and $3.7 million from construction in progress to Prepaid expenses and other current assets.

(1)
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Depreciation expense relating to property and equipment was $19.8 million and $19.3 million for the three months ended September 30, 2025 (Successor) and
September 30, 2024 (Predecessor), respectively. Depreciation expense related to property and equipment was $47.3 million, $7.6 million and $138.6 million for the
period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and the nine months ended
September 30, 2024 (Predecessor), respectively.

The Company recorded capitalized interest of $4.8 million, $0.8 million, $1.9 million and $5.9 million during the period from February 8, 2025 to September 30, 2025
(Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor), the three months ended September 30, 2024 (Predecessor) and the nine months ended
September  30, 2024 (Predecessor), respectively. There was no capitalized interest recorded by the Company during the three months ended September 30, 2025
(Successor).

10.    GOODWILL AND INTANGIBLE ASSETS

The change in carrying value of goodwill by reportable segment for the nine months ended September 30, 2025 (Successor) is as follows (in thousands):
Casinos &

Resorts
International

Interactive
North America

Interactive
Corporate &

Other Total
Goodwill as of December 31, 2024 (Predecessor) $ 313,285  $ 1,451,273  $ 35,386  $ —  $ 1,799,944 

Effect of foreign exchange —  (11,268) —  —  (11,268)
Goodwill as of February 7, 2025 (Predecessor) 313,285  1,440,005  35,386  —  1,788,676 

Goodwill as of February 8, 2025 (Successor) 612,191  716,260  56,845  205,352  1,590,648 
Current year measurement period adjustments (73) 5,400  324  5,344  10,995 
Goodwill measurement period segment re-allocation (253,646) 388,665  (47,567) (87,452) — 
Effect of foreign exchange —  98,309  —  98,309 

Goodwill as of September 30, 2025 (Successor) $ 358,472  $ 1,208,634  $ 9,602  $ 123,244  $ 1,699,952 

__________________________________
(1)    Amounts are shown net of accumulated goodwill impairment charges of $5.4 million, $71.6 million and $140.4 million for Casinos & Resorts, International Interactive and North America Interactive,

respectively.

(1)

(1)
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The change in intangible assets, net for the nine months ended September 30, 2025 (Successor) is as follows (in thousands):

Intangible assets, net as of December 31, 2024 (Predecessor) $ 1,307,343 
Effect of foreign exchange (3,662)
Capitalized software 3,054 
Less: Amortization of intangible assets (14,765)

Intangible assets, net as of February 07, 2025 (Predecessor) $ 1,291,970 

Intangible assets, net as of February 08, 2025 (Successor) $ 1,941,245 
Measurement period adjustments (7,542)
Additions in current period 3,282 
Effect of foreign exchange 66,986 
Capitalized software 21,615 
Less: Amortization of intangible assets (150,269)

Intangible assets, net as of September 30, 2025 (Successor) $ 1,875,317 

The Company’s identifiable intangible assets consist of the following:
Successor

September 30, 2025

(in thousands)
Gross Carrying

Amount
Accumulated
Amortization Net

Amortizable intangible assets:      
Trade names $ 82,702  $ (5,811) $ 76,891 
Customer relationships 374,496  (65,303) 309,193 
Developed technology 274,144  (35,301) 238,843 
Internally developed software 21,615  (517) 21,098 
Gaming licenses 753,854  (32,143) 721,711 
Licensing asset 159,336  (14,655) 144,681 
Other 25,385  (5,086) 20,299 

Total amortizable intangible assets 1,691,532  (158,816) 1,532,716 
Intangible assets not subject to amortization:

Gaming licenses 61,101  —  61,101 
Trade names 281,500  —  281,500 

Total indefinite lived intangible assets 342,601  —  342,601 
Total intangible assets, net $ 2,034,133  $ (158,816) $ 1,875,317 
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Predecessor
December 31, 2024

(in thousands)
Gross Carrying

Amount
Accumulated
Amortization Net

Amortizable intangible assets:      
Trade names $ 31,723  $ (18,032) $ 13,691 
Hard Rock license 8,000  (2,545) 5,455 
Customer relationships 660,005  (272,333) 387,672 
Developed technology 210,712  (70,073) 140,639 
Internally developed software 105,284  (26,791) 78,493 
Gaming licenses 47,797  (19,864) 27,933 
Other 11,473  (4,918) 6,555 

Total amortizable intangible assets 1,074,994  (414,556) 660,438 

Intangible assets not subject to amortization:
Gaming licenses 546,908  —  546,908 
Trade names 98,784  —  98,784 
Other 1,213  —  1,213 

Total indefinite lived intangible assets 646,905  —  646,905 
Total intangible assets, net $ 1,721,899  $ (414,556) $ 1,307,343 

Amortization of intangible assets was approximately $58.6 million and $58.5 million for the three months ended September 30, 2025 (Successor) and September 30,
2024 (Predecessor), respectively. Amortization of intangible assets was approximately $150.3 million, $14.8 million and $177.8 million for the period from February 8,
2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and the nine months ended September 30, 2024
(Predecessor), respectively.

The following table reflects the remaining amortization expense associated with the finite-lived intangible assets as of September 30, 2025 (Successor):
(in thousands)
Remaining 2025 $ 59,898 
2026 238,912 
2027 238,256 
2028 217,848 
2029 146,909 
Thereafter 630,893 

Total $ 1,532,716 

11.    DERIVATIVE INSTRUMENTS

The Company utilizes derivative instruments in order to mitigate interest rate and currency exchange rate risk in accordance with its financial risk and liability
management policy.

The Company has entered into a series of interest rate contracts and cross currency swap derivative transactions with multiple bank counterparties in order to
synthetically convert a notional aggregate amount of $500.0 million of the Company’s USD denominated variable rate Term Loan Facility, as disclosed in Note 14
“Long-Term Debt,” into fixed rate debt over five years and $200 million of the Term Loan Facility, to an equivalent GBP denominated floating rate instrument over
three years. These contracts mature in October, 2028 and 2026, respectively.
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Additionally, the Company has entered into a series of interest rate contracts in a notional aggregate amount of $1.00 billion, to further manage the Company’s exposure
to interest rate movements associated with the Company’s variable rate Term Loan Facility through its synthetic conversion to fixed rate debt. The tenor of these
contracts were matched with the maturity of the Term Loan Facility tranche maturing on October 1, 2028.

Cross Currency Swaps

Net Investment Hedges - The Company is exposed to fluctuations in foreign exchange rates on investments it holds in its European foreign entities. The Company uses
fixed and fixed-cross-currency swaps to hedge its exposure to changes in the foreign exchange rate on its foreign investment in Europe and their exposure to changes in
the EUR-GBP exchange rate. Currency forward agreements involve fixing the USD-EUR exchange rate for delivery of a specified amount of foreign currency on a
specified date. The currency forward agreements are typically cash settled in USD for their fair value at or close to their settlement date. Cross-currency swaps involve
the receipt of functional-currency-fixed-rate amounts from a counterparty in exchange for the Company making foreign-currency-fixed-rate payments over the life of
the agreement. These derivative arrangements qualify as net investment hedges under ASC 815, Derivatives and Hedging, with the gain or loss resulting from changes
in the spot value of the derivative reported in other comprehensive income (loss). Amounts are reclassified out of other comprehensive income (loss) into earnings when
the hedged net investment is either sold or substantially liquidated. Additionally, the accrual of foreign currency and USD denominated coupons will be recognized in
Interest expense, net in the condensed consolidated statements of operations. Refer to Note 12 “Fair Value Measurements” and Note 16 “Stockholders’ Equity” for
further information.

Economic Hedges - During the fourth quarter of 2024, the Company dedesignated its EUR-GBP cross currency swaps as net investment hedges and began recording
changes in fair value of the derivative and the accrual of foreign currency and USD denominated coupons through earnings reported in Other non-operating income
(expense), net in the consolidated statements of operations.

The following tables summarize the Company’s cross currency swap arrangements as of September 30, 2025 (Successor) and December 31, 2024 (Predecessor) (in
thousands):

September 30, 2025 (Successor) December 31, 2024 (Predecessor)
Hedge Designation Notional Sold Notional Purchased Notional Sold Notional Purchased

Cross currency swaps Economic Hedges € 461,595  £ 387,531  £ 461,595  £ 387,531 
Cross currency swaps Net Investment Hedge £ 546,759  $ 700,000  $ 546,759  $ 700,000 

Cash Flow Hedges

Interest Rate Contracts - The Company’s objectives in using interest rate derivatives are to hedge its exposure to variability in cash flows on a portion of its floating-
rate debt, to add stability to interest expense and to manage its exposure to interest rate movements. To accomplish these objectives, the Company primarily uses
interest rate swaps and collars as part of its financial risk and liability management policy. The Company’s interest rate swaps and collars are designated as cash flow
hedges under ASC 815. The changes in the fair value of these instruments are recorded as a component of accumulated other comprehensive income (loss) and
reclassified into “Interest expense, net” in the condensed consolidated statements of operations in the same period in which the hedged interest payments associated
with the Company’s borrowings are recorded. Refer to Note 12 “Fair Value Measurements” and Note 16 “Stockholders’ Equity” for further information.

As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), the Company’s cash flow hedges included interest rate swaps of $1.5 billion, respectively.
Refer to Note 12 “Fair Value Measurements” for further information.

Foreign Exchange Forward Contracts

During the third quarter of 2025, the Company entered into a series of foreign exchange forward contracts (the “Deal Contingent FX Forwards”) to hedge the EUR cash
proceeds to be received in connection with the sale of its International Interactive business to Intralot. The Company agreed to sell total notional amounts of €1.00
billion and buy USD at fixed exchange rates between 1.16489 and 1.1839. The Deal Contingent FX Forwards do not qualify for hedge accounting treatment and are
therefore carried at fair value with gains or losses recorded to Other non-operating (expense) income, net. Refer to Note 12 “Fair Value Measurements” for further
information. The Deal Contingent FX Forwards settled upon completion of the deal with Intralot in October 2025.
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12.    FAIR VALUE MEASUREMENTS

The following tables summarize the Company’s assets and liabilities measured at fair value on a recurring basis. Financial assets and liabilities are classified in their
entirety based on the lowest level of input that is significant to the fair value measurement:

Successor
September 30, 2025

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Assets:

Cash and cash equivalents Cash and cash equivalents $ 160,689  $ —  $ — 
Restricted cash Restricted cash 79,224  —  — 
Fair value option equity method investments Other assets 309,064  —  — 
Investment in GLPI partnership Other assets —  19,760  — 
The Star Investment - fair value option:

Subordinated Notes Other assets —  —  65,024 
Convertible Notes Other assets —  —  13,145 

Derivative assets not designated as hedging instruments:
Cross currency swaps Prepaid expenses and other current assets —  3,892  — 
Deal Contingent FX Forwards Prepaid expenses and other current assets —  2,712  — 

Derivative assets designated as hedging instruments:
Cross currency swaps Other assets —  2,282  — 

Total derivative assets at fair value —  8,886  — 
Total assets $ 548,977  $ 28,646  $ 78,169 

Liabilities:
Contingent consideration Accrued and other current liabilities $ —  $ —  $ 56,681 
Contingent consideration Other long-term liabilities —  —  8,885 
The Star Investment - fair value option:

Forward Obligation Accrued and other current liabilities —  —  5,848 
Derivative liabilities not designated as hedging instruments:

Cross currency swaps Accrued and other current liabilities —  3,486  — 
Cross currency Swaps Other long-term liabilities —  33,152  — 
Deal Contingent FX Forwards Accrued and other current liabilities —  3,792  — 

Derivative liabilities designated as hedging instruments:
Interest rate contracts Accrued and other current liabilities —  6,646  — 
Interest rate contracts Other long-term liabilities —  34,824  — 
Cross currency swaps Other long-term liabilities —  34,393  — 

Total derivative liabilities at fair value —  116,293  5,848 
Total liabilities $ —  $ 116,293  $ 71,414 

__________________________________
(1)    The Forward Obligation is considered a derivative instrument not designated for hedge accounting.

(1)
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Predecessor
December 31, 2024

(in thousands) Balance Sheet Location Level 1 Level 2 Level 3
Assets:

Cash and cash equivalents Cash and cash equivalents $ 171,233  $ —  $ — 
Restricted cash Restricted cash 60,021  —  — 
Investment in GLPI partnership Other assets —  20,418  — 
Derivative assets not designated as hedging instruments

Cross currency swaps Prepaid expenses and other current assets —  4,871  — 
Cross currency swaps Other assets —  615  — 

Derivative assets designated as hedging instruments:
Interest rate contracts Prepaid expenses and other current assets —  340  — 
Interest rate contracts Other assets —  336  — 
Cross currency swaps Prepaid expenses and other current assets —  148  — 
Cross currency swaps Other assets —  13,181  — 

Total derivative assets at fair value —  19,491  — 
Total assets $ 231,254  $ 39,909  $ — 

Liabilities:
Contingent consideration Other long-term liabilities $ —  $ —  $ 59,923 
Derivatives not designated as hedging instruments

Sinclair Performance Warrants Other long-term liabilities —  —  58,668 
Cross currency swaps Other long-term liabilities —  11,174  — 

Derivative liabilities designated as hedging instruments:
Interest rate contracts Accrued and other current liabilities —  1,855  — 
Interest rate contracts Other long-term liabilities —  13,372  — 
Cross currency swaps Accrued and other current liabilities —  1,189  — 
Cross currency swaps Other long-term liabilities —  1,624  — 

Total derivative liabilities at fair value —  29,214  58,668 
Total liabilities $ —  $ 29,214  $ 118,591 
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The following tables summarize the changes in fair value of the Company’s Level 3 assets and liabilities:

Sinclair
Performance

Warrant Liability

Contingent
Consideration

Liability

The Star Investment

(in thousands) Subordinated Notes Convertible Notes
Forward Obligation

Asset (Liability)
Beginning as of December 31, 2024 (Predecessor) $ 58,668  $ 59,923  $ —  $ —  $ — 
Change in fair value 1,180  786  —  —  — 
Ending as of February 7, 2025 (Predecessor) $ 59,848  $ 60,709  $ —  $ —  $ — 

Beginning as of February 8, 2025 (Successor) $ —  $ 60,709  $ —  $ —  $ — 
Change in fair value —  —  —  —  — 
Ending as of March 31, 2025 (Successor) —  60,709  —  —  — 
Additions in the period (acquisition fair value) —  —  70,291  13,429  — 
Change in fair value —  1,675  11,655  2,485  6,728 
Effect of foreign exchange —  —  3,032  1,239  173 
Ending as of June 30, 2025 (Successor) —  62,384  84,978  17,153  6,901 
Change in fair value —  3,182  (16,922) (2,769) (12,576)
Effect of foreign exchange —  —  (3,032) (1,239) (173)
Ending as of September 30, 2025 (Successor) $ —  $ 65,566  $ 65,024  $ 13,145  $ (5,848)

(in thousands)

Sinclair
Performance

Warrant Liability

Contingent
Consideration

Liability
Beginning as of December 31, 2023 (Predecessor) $ 44,703  $ 58,580 
Change in fair value —  (1,835)
Ending as of March 31, 2024 (Predecessor) $ 44,703  $ 56,745 
Change in fair value (6,317) 1,040 
Ending as of June 30, 2024 (Predecessor) $ 38,386  $ 57,785 
Change in fair value 16,932  1,059 
Ending as of September 30, 2024 $ 55,318  $ 58,844 
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The gains (losses) recognized in the condensed consolidated statements of operations for derivative instruments were as follows:

Condensed Consolidated
Statements of Operations

Location

Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025
to February 7,

2025

Three Months
Ended

September 30,
2024

Nine Months
Ended

September 30,
2024

Derivatives not designated as hedging instruments

Sinclair Performance Warrants
Other non-operating (expense)
income, net $ —  $ —  $ (1,180) $ (16,932) $ (10,615)

Cross Currency Swaps
Other non-operating (expense)
income, net 12,096  18,919  50  —  — 

Deal Contingent FX Forwards
Other non-operating (expense)
income, net (774) (774) —  —  — 

Derivatives designated as hedging instruments
Interest rate contracts Interest expense, net $ 935  $ 2,318  $ (105) (3,983) (9,678)
Cross currency swaps Interest expense, net 555  1,960  7  (634) (3,170)

Derivative Instruments

The fair values of interest rate contracts and cross currency swap assets and liabilities are classified within Level 2 of the fair value hierarchy as the valuation inputs are
based on estimates using currency spot and forward rates and standard pricing models that consider the value of future cash flows as of the balance sheet date,
discounted to a present value using discount factors that match both the time to maturity and currency of the underlying instruments. These standard pricing models
utilize inputs that are derived from or corroborated by observable market data such as interest rate yield curves as well as currency spot and forward rates. When
designated as hedging instruments, changes in the fair value of these contracts are reported as a component of other comprehensive income (loss). When not designated
as hedging instruments, changes in fair value of these contracts are reported within Other non-operating income (expense), net in the consolidated statements of
operations.

Sinclair Performance Warrants

Sinclair Performance Warrants were accounted for as a derivative instrument classified as a liability within Level 3 of the hierarchy through February 7, 2024
(Predecessor) as the warrants are not traded in active markets and are subject to certain assumptions and estimates made by management related to the probability of
meeting performance milestones. These assumptions and the probability of meeting performance targets may have a significant impact on the value of the warrant. The
Performance Warrants were valued using an option pricing model, considering the Company’s estimated probabilities of achieving the performance milestones for each
tranche. Inputs to this valuation approach include volatility between 40% and 67%, risk free rates between 3.84% and 4.79%, the Company’s common stock price for
each period and expected terms between 1.5 and 6.3 years. In connection with the Queen merger, as of February 7, 2025, all outstanding Performance Warrants became
immediately exercisable at a price of $0.01 per share and were reclassified out of liabilities and into equity and are no longer measured at fair value. The fair value is
recorded within Other long-term liabilities of the condensed consolidated balance sheets as of December 31, 2024 (Predecessor).
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Contingent Consideration

Contingent consideration related to acquisitions is recorded at fair value as a liability on the acquisition date and subsequently remeasured at each reporting date, based
on significant inputs not observable in the market, which represents a Level 3 measurement within the fair value hierarchy. The remeasurements are based primarily on
the expected probability of achievement of the contingency targets which are subject to management’s estimates. These changes in fair value are recognized within
“Other non-operating (expense) income, net” of the condensed consolidated statements of operations.

In connection with the acquisition of Bally’s Golf Links on September 12, 2023, the Company recorded contingent consideration, which had a total fair value of $65.6
million as of September 30, 2025 (Successor). The amount included in purchase consideration is the fair value, under GAAP, of expected cash payments totaling up to
$125 million to the seller, based upon future events, which are uncertain. The contingent consideration was recorded at fair value, using discounted cash flow analyses
with level 3 inputs, and is remeasured quarterly, with fair value adjustments recognized in earnings, until the contingencies are resolved. Inputs to this valuation
approach include the Company’s estimated probabilities of achieving the conditions for payment, expected terms between 0.3 and 1.2 years, and discount rates of 5.9%
to 6.4%. The settlement of the contingent consideration liabilities will be due to the seller in the event the license agreement is extended or if the Company is successful
in its bid for a casino license.

Fair Value Option Equity Method Investment

The Company has a long-term investment in an unconsolidated entity which it accounts for under the equity method of accounting. The Company has elected the fair
value option allowed by ASC 825, with respect to this investment. Under the fair value option, the investment is remeasured at fair value at each reporting period
through earnings. The Company measures fair value using quoted prices in active markets that are classified within Level 1 of the hierarchy, with changes to fair value
included within Other non-operating (expense) income, net of the condensed consolidated statements of operations.

Investment in GLPI Partnership

The Company holds a limited partnership interest in GLP Capital, L.P., the operating partnership of GLPI. The investment is reported at fair value based on Level 2
inputs, with changes to fair value included within Other non-operating (expense) income, net of the condensed consolidated statements of operations.

The Star Investment - Fair Value Option

As described in Note 2 “Summary of Significant Accounting Policies”, during the second quarter of 2025 (Successor), the Company invested A$22.2 million of
Convertible Notes and A$111.1 million of Subordinated Notes in The Star. These investments are accounted for as debt securities under ASC 320, Investments - Debt
Securities, for which the Company has elected the fair value option allowed by ASC 825. Under the fair value option, the investment is remeasured at fair value at each
reporting period, with changes in fair value included within Other non-operating (expense) income, net. For the three months ended September 30, 2025 (Successor)
and for the period from February 8, 2025 to September 30, 2025 (Successor), the Company recognized $1.3 million and $2.2 million of interest income from the Star
Investment, which it has elected to present as part of the total change in fair value. The company measures fair value using binomial lattice model as well as discounted
cash flow model, classified within Level 3 of the hierarchy. Inputs to the valuation approach include the stock price and credit rating of The Star, volatility of 45%,
recovery rate of 10%, risk free rate of 3.6%, and the Company’s estimate of the probability of default.

Long-Term Debt

The fair value of the Company’s Term Loan Facility and senior notes are estimated based on quoted prices in active markets and are classified as Level 1
measurements. The fair value of the Revolving Credit Facility approximates its carrying amount as it is revolving, variable rate debt, and is also classified as a Level 1
measurement. In the table below, the carrying amounts of the Company’s long-term debt are net of debt issuance costs and debt discounts. Refer to Note 14 “Long-Term
Debt” for further information.
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Successor Predecessor
  September 30, 2025 December 31, 2024
(in thousands) Carrying Amount Fair Value Carrying Amount Fair Value
Term Loan Facility $ 1,784,474  $ 1,828,435  $ 1,858,800  $ 1,792,804 
11.00% Senior Secured Notes due 2028 481,780  501,643  —  — 
5.625% Senior Notes due 2029 571,691  392,813  738,517  587,813 
5.875% Senior Notes due 2031 511,126  370,256  721,456  535,631 

13.    ACCRUED AND OTHER CURRENT LIABILITIES

As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), accrued and other current liabilities consisted of the following:

Successor Predecessor

(in thousands)
September 30,

2025
December 31,

2024
Gaming liabilities $ 169,964  $ 187,233 
Interest payable 53,229  60,792 
Compensation 60,107  66,356 
Contingent consideration 57,017  — 
Professional services 50,327  19,343 
Construction accruals 23,267  2,144 
Insurance reserves 26,774  23,898 
Property taxes 18,682  8,502 
Other 206,364  113,024 

Total accrued and other current liabilities $ 665,731  $ 481,292 
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14.    LONG-TERM DEBT

As of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), long-term debt consisted of the following:
Successor Predecessor

(in thousands)
September 30,

2025
December 31,

2024
Term Loan Facility $ 1,872,063  $ 1,886,650 
Revolving Credit Facility 393,000  — 
11.00% Senior Secured Notes due 2028 500,000  — 
5.625% Senior Notes due 2029 750,000  750,000 
5.875% Senior Notes due 2031 735,000  735,000 
Less: Unamortized original issue discount (12,816) (19,760)
Less: Unamortized deferred financing fees (5,405) (33,117)
Less: Unamortized fair value adjustment (489,771) — 
Long-term debt, including current portion 3,742,071  3,318,773 
Less: Current portion of Term Loan and Revolving Credit Facility (19,450) (19,450)
Long-term debt, net of discount, deferred financing fees and fair value adjustment, excluding current portion $ 3,722,621  $ 3,299,323 

__________________________________
(1)    The Company has a series of interest rate derivatives to synthetically convert $1.0 billion notional of the Company’s variable rate Term Loan Facility into fixed rate debt, and a series of cross currency

swap derivatives to synthetically convert $500.0 million and $200.0 million notional of the Company’s USD denominated Term Loan Facility into fixed rate EUR and GBP denominated debt, respectively,
through its maturity in 2028. Refer to Note 11 “Derivative Instruments” for further information.

(2)        Represents adjustment to recognize the Company’s existing debt at fair value in the Company Merger, calculated as the difference between the fair value of the Company’s term loan facility and
unsecured notes, estimated based on quoted prices in active markets as of the Closing Date, and the respective ending principal balances as of February 7, 2025. The adjustment is amortized through
Interest expense, net using the effective interest method.

2028 Notes

In connection with the closing of the Merger on February 7, 2025, the Company entered into a note purchase agreement and issued $500.0 million in aggregate
principal amount of first lien senior secured notes due 2028 (the “2028 Notes”) at an annual interest rate of 11%, payable in cash quarterly in arrears, beginning on April
1, 2025.

In connection with the Merger, the Company settled the pre-existing debt of Queen and recorded a loss on extinguishment of debt of $17.4 million, recorded within
Other non-operating (expense) income, net in the condensed consolidated statements of operations for the period from February 8, 2025 to September 30, 2025
(Successor).

Unsecured Notes

On August 20, 2021, two unrestricted subsidiaries (together, the “Escrow Issuers”) of the Company issued $750.0 million aggregate principal amount of 5.625% senior
notes due 2029 (the “2029 Notes”) and $750.0 million aggregate principal amount of 5.875% Senior Notes due 2031 (the “2031 Notes” and, together with the 2029
Notes, the “Senior Notes”). The Senior Notes were issued pursuant to an indenture, dated as of August 20, 2021, among the Escrow Issuers and U.S. Bank National
Association, as trustee. Certain of the net proceeds from the Senior Notes offering were placed in escrow accounts for use in connection with the Gamesys acquisition.
On October 1, 2021, upon the closing of the Gamesys acquisition, the Company assumed the issuer obligation under the Senior Notes. The Senior Notes are guaranteed,
jointly and severally, by each of the Company’s restricted subsidiaries that guarantees the Company’s obligations under its Credit Agreement (as defined below).

The 2029 Notes mature on September 1, 2029 and the 2031 Notes mature on September 1, 2031. Interest is payable on the Senior Notes in cash semi-annually on
March 1 and September 1 of each year, beginning on March 1, 2022.

The Company may redeem some or all of the 2031 Notes at any time prior to September 1, 2026, at prices equal to 100% of the principal amount of the 2031 Notes to
be redeemed plus certain “make-whole” premiums, plus accrued and unpaid interest. The Company may redeem some or all of the Senior Notes at any time on or after
September 1, 2024, in the case of the 2029 Notes, and September 1, 2026, in the case of the 2031 Notes, at certain redemption prices set forth in the indenture plus
accrued and unpaid interest.

(1)

(2)
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The indenture contains covenants that limit the ability of the Company and its restricted subsidiaries to, among other things, (1) incur additional indebtedness, (2) pay
dividends on or make distributions in respect of capital stock or make certain other restricted payments or investments, (3) enter into certain transactions with affiliates,
(4) sell or otherwise dispose of assets, (5) create or incur liens and (6) merge, consolidate or sell all or substantially all of the Company’s assets. These covenants are
subject to exceptions and qualifications set forth in the indenture.

Credit Facility

On October 1, 2021, the Company and certain of its subsidiaries entered into a credit agreement (the “Credit Agreement”) with Deutsche Bank AG New York Branch,
as administrative agent and collateral agent, and the other lenders party thereto, providing for senior secured financing of up to $2.565 billion, consisting of a senior
secured term loan facility in an aggregate principal amount of $1.945 billion (the “Term Loan Facility”), which will mature in 2028, and a senior secured revolving
credit facility in an aggregate principal amount of $620.0 million (the “Revolving Credit Facility”), which will mature in 2026.

The credit facilities allow the Company to increase the size of the Term Loan Facility or request one or more incremental term loan facilities or increase commitments
under the Revolving Credit Facility or add one or more incremental revolving facilities in an aggregate amount not to exceed the greater of $650.0 million and 100% of
the Company’s consolidated EBITDA for the most recent four-quarter period plus or minus certain amounts as specified in the Credit Agreement, including an
unlimited amount subject to compliance with a consolidated total secured net leverage ratio as set out in the Credit Agreement.

The credit facilities are guaranteed by the Company’s restricted subsidiaries, subject to certain exceptions, and secured by a first-priority lien on substantially all of the
Company’s and each of the guarantors’ assets, subject to certain exceptions.

As of June 30, 2023, with the discontinuation of the LIBOR reference rate, borrowings under the credit facilities bear interest at a rate equal to, at the Company’s
option, either (1) the term Secured Overnight Financing Rate (“SOFR”), adjusted for certain additional costs and subject to a floor of 0.50% in the case of term loans
and 0.00% in the case of revolving loans or (2) a base rate determined by reference to the greatest of (a) the federal funds rate plus 0.50%, (b) the prime rate, (c) the
one-month SOFR rate plus 1.00%, (d) solely in the case of term loans, 1.50% and (e) solely in the case of revolving loans, 1.00%, in each case of clauses (1) and (2),
plus an applicable margin. In addition, on a quarterly basis, the Company is required to pay each lender under the Revolving Credit Facility a 0.50% or 0.375%
commitment fee in respect of commitments under the Revolving Credit Facility, with the applicable commitment fee determined based on the Company’s total net
leverage ratio.

The credit facilities contain covenants that limit the ability of the Company and its restricted subsidiaries to, among other things, incur additional indebtedness, pay
dividends or make certain other restricted payments, sell assets, make certain investments and grant liens. These covenants are subject to exceptions and qualifications
set forth in the Credit Agreement. The Revolving Credit Facility contains a financial covenant regarding a maximum first lien net leverage ratio that applies when
borrowings under the Revolving Credit Facility exceed 30% of the total revolving commitment. As of September  30, 2025 (Successor), the Company was in
compliance with all such covenants.

In September 2025, the Company executed a Third Amendment to the Credit Agreement (“Amendment No. 3”) and an Incremental Joinder Agreement that collectively
extended and increased the revolving credit facility and updated certain covenants and pricing provisions. Following the effectiveness of these amendments, which is
subject to regulatory approval, a portion of the revolving credit facility will mature in 2028, while the remaining portion will mature in 2026. The amendments also
provide for reductions in revolving commitments and related prepayments if specified transactions are completed. The revolving credit facility will continue to bear
interest, at the Company’s option, at a SOFR-based or base-rate benchmark plus an applicable margin determined by the Company’s consolidated total-leverage ratio.
The Credit Facilities continue to be guaranteed by the Company’s restricted subsidiaries (subject to customary exceptions) and secured by a first-priority lien on
substantially all of the assets of the Company and such guarantors. Amendment No. 3 also refined the financial maintenance covenant applicable to the revolving
lenders and reduced the utilization threshold at which the covenant becomes effective to 25%.

In an effort to mitigate the interest rate risk associated with the Company’s variable rate credit facilities, the Company utilizes interest rate and cross currency swap
derivative instruments. Refer to Note 11 “Derivative Instruments” for further information.
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15.    LEASES

Operating Leases

The Company is committed under various operating lease agreements for real estate and property used in operations. Certain leases include various renewal options
which are included in the lease term when the Company has determined it is reasonably certain of exercising the options. Certain of these leases include percentage rent
payments based on property revenues and/or rent escalation provisions determined by increases in the consumer price index (“CPI”). These percentage rent and
escalation provisions are treated as variable lease payments and recognized as lease expense in the period in which the obligation for those payments are incurred.
Discount rates used to determine the present value of the lease payments are based on the Company’s incremental borrowing rate commensurate with the term of the
lease.

The Company had total operating lease liabilities of $1.89 billion and $1.62 billion as of September  30, 2025 (Successor) and December  31, 2024 (Predecessor),
respectively, and right of use assets of $1.70 billion and $1.54 billion as of September 30, 2025 (Successor) and December 31, 2024 (Predecessor), respectively, which
were included in the condensed consolidated balance sheets.

GLPI Leases

As of September 30, 2025 (Successor), the Company leases certain properties from GLPI under two separate master lease agreements, the “Master Lease,” and the
“Master Lease No. 2.” The Company’s Bally’s Evansville, Bally’s Dover, Bally’s Quad Cities, Bally’s Black Hawk, Bally’s Tiverton and Hard Rock Biloxi properties
are leased under the terms of the “Master Lease” which requires combined initial minimum annual payments of $101.5 million. The Company’s Bally’s Kansas City
and Bally’s Shreveport properties are leased under the terms of the “Master Lease No. 2” which requires combined initial minimum annual payments of $32.2 million.
All components of the Master Lease and Master Lease No. 2 are accounted for as operating leases within the provisions of ASC 842, Leases (“ASC 842”), over the
lease term or until a re-assessment event occurs. Both leases have an initial term of 15 years and include four, five-year options to renew and are subject to a minimum
1% annual escalation or greater escalation dependent on CPI. The renewal options are not reasonably certain of exercise as of September 30, 2025 (Successor).

Following the Merger, as of June 20, 2025 (Successor), the Company also has a master lease agreement through Queen with GLPI, the “Queen Master Lease”, with The
Queen Baton Rouge, The Belle of Baton Rouge, Casino Queen Marquette and DraftKings at Casino Queen properties being leased under the terms of the Queen Master
Lease, which requires initial combined minimum annual payments of $31.7 million. All components of the Queen Master Lease are accounted for as operating leases
within the provisions of ASC 842, over the lease term or until a re-assessment event occurs. The Queen Master Lease has an initial term of 15 years and includes four,
five-year options to renew and is subject to annual escalation. The renewal options are not reasonably certain of exercise as of September 30, 2025 (Successor).

Effective July 1, 2025, the DraftKings at Casino Queen and The Queen Baton Rouge properties were transferred to Master Lease No. 2 and the associated annual
payments of $28.9 million was reallocated from the Casino Queen Master Lease to Master Lease No. 2. This was treated as a lease modification event where lease
payments were reallocated across components of the Master Lease No. 2 on a relative fair value basis and the right of use assets and lease liabilities were remeasured.

In addition to the properties under the master leases explained above, the Company leases land associated with Tropicana Las Vegas under a ground lease established
with GLPI in 2022. This lease has an initial term of 50 years, with the possibility of extending up to 99 years through renewal options, and requires initial minimum
annual payments of $10.5  million, subject to minimum 1% annual escalation or greater escalation dependent on CPI. As of September  30, 2025 (Successor), the
renewal options are not considered reasonably certain to be exercised. During the third quarter of 2024, the Company modified the lease and GLPI paid $48.6 million to
the Company to fund the demolition of the building at the Tropicana Las Vegas site in exchange for an increase in annual rent of $4.1  million, also subject to a
minimum 1% annual increase or greater based on CPI. This lease modification did not change the lease classification.

On July 17, 2025, the Company entered into a new master lease agreement with GLP (the “Chicago MLA”), that amended the existing ground lease for the property on
which the Company plans to develop its Permanent Facility and a development agreement with GLP (the “Chicago Development Agreement”) pursuant to which GLP
has committed to advance up to $940 million (the “GLP Development Advances”) for the payment of hard costs used to construct the Permanent Facility in exchange
for increasing the amount of rent payable to GLP under the Chicago MLA.
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The Chicago MLA has an initial term of 15 years and includes four, five-year options to renew and is subject to annual escalation. Annual rent under the Chicago MLA
is $20 million, with additional rent equal to 8.5% of the GLP Development Advances that are granted to the Company. The amended and restated ground lease was
considered a lease termination in the third quarter due to the Company ceasing to control the use of the land effective upon signing of the Chicago MLA. As a result of
the termination, the right of use asset and lease liability were derecognized, and a $0.5 million gain on lease termination was recorded. Under the Development
Agreement, as construction occurs, the Company will recognize a construction receivable on the consolidated balance sheets due from the GLP. To the extent costs
exceed the amount to be reimbursed by GLP, such costs are considered prepaid rent, which will be added to the associated operating lease right of use asset once the
lease commences. As of September 30, 2025, the construction receivable balance was $134.8 million, classified within Accounts receivable, net, and the prepaid rent
balance was $161.8 million, classified within Other assets. In addition, the Company incurred a loss on sale of assets to GLP of $8.7 million during the third quarter of
2025 related to construction costs previously capitalized that were determined not to represent prepaid rent. This loss is classified within General and administrative on
the Condensed Consolidated Statement of Operations. During the fourth quarter of 2025, the Company received the first reimbursement from GLP of $125.4 million.

Components of lease expense, included within General and administrative in the condensed consolidated statements of operations, for operating leases were as follows:
Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Operating leases:

Operating lease cost $ 56,436  $ 149,910  $ 21,714  $ 38,847  $ 113,135 
Variable lease cost 2,839  6,967  1,238  3,216  8,825 

Operating lease expense 59,275  156,877  22,952  42,063  121,960 
Short-term lease expense 5,973  16,419  2,393  5,950  17,438 

Total lease expense $ 65,248  $ 173,296  $ 25,345  $ 48,013  $ 139,398 

Supplemental cash flow and other information related to operating leases are as follows:

Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Cash paid for amounts included in the lease liability -
operating cash flows from operating leases $ 55,694  $ 136,319  $ 30,843  $ 33,686  $ 98,191 
Right of use assets obtained in exchange for operating
lease liabilities $ 52,388  $ 75,365  $ —  $ 192,085  $ 192,716 
Derecognition of operating leases $ (259,607) $ (259,607) —  —  — 
Derecognition of financing obligation $ —  $ —  $ —  $ (200,000) $ (200,000)

Successor Predecessor
September 30, 2025 December 31, 2024

Weighted average remaining lease term 16.1 years 26.2 years
Weighted average discount rate 7.3 % 8.5 %
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As of September 30, 2025 (Successor), future minimum lease payments under noncancellable operating leases are as follows:
Successor

(in thousands) September 30, 2025
Remaining 2025 $ 57,542 
2026 221,678 
2027 217,461 
2028 220,535 
2029 221,896 
Thereafter 2,434,592 

Total lease payments 3,373,704 
Less: present value discount (1,486,960)

Lease obligations $ 1,886,744 

__________________________________
(1)    Total lease obligations exclude $358.1 million of payments for leases signed but not yet commenced as of September 30, 2025 (Successor).

Pending Lease Transactions

The Company plans to sell and lease back its Bally’s Twin River property to GLP by the end of 2028 for $735.0 million, with initial annual rent of $58.8 million. GLP
has the right to call this transaction starting October 2028. All such transactions are subject to required regulatory approvals. On October 28, 2025, the Company and
GLP amended the related agreement to, among other things, extend GLP's start date of its right to call to October 1, 2028 from October 1, 2026.

Lessor

The Company leases its hotel rooms to patrons and records the corresponding lessor revenue in Non-gaming revenue within our condensed consolidated statements of
operations. The Company had lessor revenues related to the rental of hotel rooms of $38.4 million and $41.7 million for the three months ended September 30, 2025
(Successor) and three months ended September 30, 2024 (Predecessor), respectively. The Company had lessor revenues related to the rental of hotel rooms of $90.8
million, $11.0 million and $118.0 million for the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025
(Predecessor) and the nine months ended September 30, 2024 (Predecessor), respectively. Hotel leasing arrangements vary in duration, but are short-term in nature.

(1)
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16.    STOCKHOLDERS’ EQUITY

Capital Return Program

The Company has a Board of Directors approved capital return program under which the Company may expend a total of up to $700 million for share repurchases and
payment of dividends. Future share repurchases may be effected in various ways, which could include open-market or private repurchase transactions, accelerated stock
repurchase programs, tender offers or other transactions. The amount, timing and terms of any return of capital transaction will be determined based on prevailing
market conditions and other factors. There is no fixed time period to complete share repurchases. As of September  30, 2025 (Successor) and December 31, 2024
(Predecessor), $95.5 million was available for use under the capital return program. There was no share repurchase activity under the capital return program and no cash
dividends paid during all periods presented in the Company’s condensed consolidated financial statements.

Common Stock Offering

On April 20, 2021, the Company issued a total of 12,650,000 shares of Bally’s common stock in an underwritten public offering at a price to the public of $55.00 per
share. Net proceeds from the offering were approximately $671.4 million, after deducting underwriting discounts, but before expenses.

On April 20, 2021, the Company issued to affiliates of Sinclair a warrant to purchase 909,090 common shares for an aggregate purchase price of $50.0 million, or
$55.00 per share. The net proceeds were used to finance a portion of the purchase price of the Gamesys acquisition. The exercise price of the warrant is nominal and its
exercise is subject to, among other conditions, requisite gaming authority approvals. Sinclair agreed not to acquire more than 4.9% of Bally’s outstanding common
shares without such approvals. In addition, in accordance with the agreements that Bally’s and Sinclair entered into in November 2020, Sinclair exchanged 2,086,908
common shares for substantially identical warrants.

Preferred Stock

The Company has authorized the issuance of up to 10 million shares of $0.01 par value preferred stock. As of September 30, 2025 (Successor) and December 31, 2024
(Predecessor), no shares of preferred stock have been issued.

Shares Outstanding

As of September  30, 2025 (Successor), the Company had 49,131,302 common shares issued and outstanding. The Company issued warrants and other contingent
consideration in acquisitions and strategic partnerships that are expected to result in the issuance of common shares in future periods resulting from the exercise of
warrants or the achievement of certain performance targets. These incremental shares are summarized below:

Sinclair Penny Warrants (Note 2) 11,575,597
MKF penny warrants (Note 12) 44,128
Outstanding awards under Equity Incentive Plans 729,786

12,349,511
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Accumulated Other Comprehensive Income (Loss)

The following tables reflect the changes in accumulated other comprehensive loss by component:

Predecessor

(in thousands)

Foreign Currency
Translation
Adjustment Benefit Plans

Cash Flow
Hedges

Net Investment
Hedges Total

Accumulated other comprehensive (loss) income at
December 31, 2024 (Predecessor) $ (261,745) $ 1,746  $ (8,189) $ 7,921  $ (260,267)

Other comprehensive income (loss) before
reclassifications (13,097) —  1,425  3,655  (8,017)
Reclassifications from accumulated other
comprehensive income (loss) to earnings —  —  (105) 7  (98)
Tax effect —  —  (352) (976) (1,328)

Accumulated other comprehensive (loss) income at
February 07, 2025 (Predecessor) $ (274,842) $ 1,746  $ (7,221) $ 10,607  $ (269,710)

(1)
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Successor

(in thousands)

Foreign Currency
Translation
Adjustment

Cash Flow
Hedges

Net Investment
Hedges Total

Accumulated other comprehensive (loss) income at February 8, 2025
(Successor) $ —  $ —  $ —  $ — 

Other comprehensive income (loss) before reclassifications 167,541  (28,310) (53,444) 85,787 
Reclassifications from accumulated other comprehensive income (loss) to
earnings —  2,318  1,960  4,278 
Tax effect (44,539) 6,897  13,662  (23,980)

Accumulated other comprehensive income (loss) at September 30, 2025
(Successor) $ 123,002  $ (19,095) $ (37,822) $ 66,085 

__________________________________
(1)    As of September 30, 2025 (Successor), approximately $14.1 million of existing gains and losses are estimated to be reclassified into earnings within the next 12 months.

Predecessor

(in thousands)

Foreign Currency
Translation
Adjustment Benefit Plans Cash Flow Hedges

Net Investment
Hedges Total

Accumulated other comprehensive (loss) income at
December 31, 2023 $ (177,203) $ 886  $ (11,246) $ (21,995) $ (209,558)

Other comprehensive income (loss) before
reclassifications 103,342  —  (26,507) (16,153) 60,682 
Reclassifications from accumulated other
comprehensive income (loss) to earnings —  —  (9,678) (3,170) (12,848)
Tax effect —  —  8,805  12,674  21,479 

Accumulated other comprehensive (loss) income at
September 30, 2024 $ (73,861) $ 886  $ (38,626) $ (28,644) $ (140,245)

17.    COMMITMENTS AND CONTINGENCIES

Litigation

The Company is a party to other various legal and administrative proceedings which have arisen in the ordinary course of its business. Estimated losses are accrued for
these proceedings when the loss is probable and can be estimated. The current liability for the estimated losses associated with these proceedings is not material to the
Company’s consolidated financial condition and those estimated losses are not expected to have a material impact on results of operations. Although the Company
maintains what it believes is adequate insurance coverage to mitigate the risk of loss pertaining to covered matters, legal and administrative proceedings can be costly,
time-consuming and unpredictable.

Although no assurance can be given, the Company does not believe that the final outcome of these matters, including costs to defend itself in such matters, will have a
material adverse effect on the company’s condensed consolidated financial statements. Further, no assurance can be given that the amount or scope of existing insurance
coverage will be sufficient to cover losses arising from such matters.

(1)
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Capital Expenditure Commitments

Bally’s Twin River - Pursuant to the terms of the Regulatory Agreement in Rhode Island, the Company is committed to invest $100  million in its Rhode Island
properties over the term of the master contract through June 30, 2043, including an expansion and the addition of new amenities at Bally’s Twin River. As of
September 30, 2025 (Successor), approximately $42.0 million of the commitment remains.

Bally’s Chicago - Pursuant to the Host Community Agreement with the City of Chicago, the Company’s indirect subsidiary is required to spend at least $1.34 billion on
the design, construction and outfitting of the temporary casino and the permanent resort and casino. The actual cost of the development may exceed this minimum
capital investment requirement. In addition, land acquisition costs and financing costs, among other types of costs, are not counted toward meeting this requirement. As
of
September 30, 2025 (Successor), approximately $900.0 million of this commitment remains.

City of Chicago Guaranty

In connection with the Host Community Agreement, entered into by Bally’s Chicago Operating Company, LLC (the “Developer”), a wholly-owned indirect subsidiary
of the Company, the Company provided the City of Chicago with a performance guaranty whereby the Company agreed to have and maintain available financial
resources in an amount reasonably sufficient to allow the Developer to complete its obligations under the host community agreement. In addition, upon notice from the
City of Chicago that the Developer has failed to perform various obligations under the Host Community Agreement, the Company has agreed to indemnify the City of
Chicago against any and all liability, claim or reasonable and documented expense the City of Chicago may suffer or incur by reason of any nonperformance of any of
the Developer’s obligations.

Bally’s Chicago Casino Fees

Under the Illinois Gambling Act, the Company will be responsible to pay the Illinois Gaming Board a reconciliation fee payment three years after the date operations
commenced (in a temporary or permanent facility) in an amount equal to 75% of the adjusted gross receipt (“AGR”) for the most lucrative 12-month period of
operations, minus the amount equal to the initial payment per gaming position paid.

Sponsorship Commitments

As of September  30, 2025 (Successor), the Company has entered into multiple sponsorship agreements with various professional sports leagues and teams. These
agreements commit a total of $116.2  million through 2036 and grant the Company rights to use official league marks for branding and promotions, among other
benefits.

Interactive Technology Commitments

The Company has certain multi-year agreements with its various market access and content providers, as well as its online sports betting platform partners, that require
the Company to pay variable fees based on revenue, with minimum annual guarantees. As of September 30, 2025 (Successor), the cumulative minimum obligation
committed in these agreements is approximately $33.3 million through 2029.
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18.    SEGMENT REPORTING

The Company has three operating and reportable segments: Casinos & Resorts, International Interactive and North America Interactive. The “Corporate & Other”
category includes interest expense, select immaterial operating segments, unallocated corporate operating expenses, and other adjustments, such as eliminations of inter-
segment transactions, to reconcile with the Company’s consolidated results. This category further accounts for other expenses such as share-based compensation,
acquisition and transaction costs, and other non-recurring charges.

During the first quarter of 2025, the Company moved a component of the North America Interactive operating segment to a separate operating segment, which is
reported in the Corporate & Other category, to better align with the Company’s strategic growth initiatives and how its chief operating decision maker evaluates
performance and allocates resources. Comparable prior period segment results have been re-cast to reflect this change. The prior year results presented below were
reclassified to conform to the new segment presentation.

The Company’s three reportable segments as of September 30, 2025 (Successor) are:

Casinos & Resorts - Includes the Company’s 19 casino and resort properties, one horse racetrack and one golf course in the US.

International Interactive - Includes the Company’s interactive European gaming operations, the Company’s global licensing revenue generating operations, as well as
one casino property, Bally's Newcastle, in the UK.

North America Interactive - A portfolio of sports betting, iGaming, and free-to-play gaming brands.

The Company’s chief operating decision maker is its Executive Committee, consisting of the Chief Executive Officer, President, and Chief Financial Officer. The
Company uses consolidated Adjusted EBITDA and segment Adjusted EBITDAR to analyze the performance of its business and they are used as determining factors for
performance-based compensation for members of the Company’s management team. The Company uses consolidated Adjusted EBITDA and segment Adjusted
EBITDAR when evaluating the operating performance of the business because management believes that the inclusion or exclusion of certain recurring and non-
recurring items is necessary to provide a more fulsome understanding of the core operating results and as a means to evaluate period-to-period performance.

Management believes segment Adjusted EBITDAR is representative of its ongoing business operations including its ability to service debt and to fund capital
expenditures, acquisitions and operations, in addition to it being a commonly used measure of performance in the gaming industry and used by industry analysts to
evaluate operations and operating performance.

As of September 30, 2025 (Successor), the Company’s operations were predominately in the US and Europe with a less substantive footprint in other countries world-
wide. For geographical reporting purposes, revenue generated outside of the US has been aggregated into the International Interactive reporting segment, and consists
primarily of revenue from the UK. Revenue generated from the UK represented approximately 29%, 28% and 32% of total revenue for the three months ended
September 30, 2025 (Successor) the period from February 8, 2025 to September 30, 2025 (Successor) and the period from January 1, 2025 to February 7, 2025
(Predecessor), respectively. For the three and nine months ended September 30, 2024 (Predecessor), the Company’s revenue generated outside of the US consisted
primarily of revenue from the UK and Japan of approximately 28% and 27% of total revenue, respectively. The Company does not have any revenues from any
individual customers that exceed 10% of total reported revenues.

The following table sets forth revenue and Adjusted EBITDAR for the Company’s three reportable segments and reconciles Adjusted EBITDAR on a consolidated basis
to net (loss) income. The Other category is included in the following tables in order to reconcile the segment information to the Company’s condensed consolidated
financial statements.
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Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Revenue
Casinos & Resorts $ 396,060  $ 1,016,244  $ 124,299  $ 353,358  $ 1,038,738 
International Interactive 215,085  533,901  78,985  230,937  695,016 
North America Interactive 49,906  133,965  16,941  44,121  130,188 
Corporate & Other 2,665  5,834  273  1,558  6,171 

Total $ 663,716  $ 1,689,944  $ 220,498  $ 629,974  $ 1,870,113 

Adjusted EBITDAR
Casinos & Resorts $ 107,920  $ 285,427  $ 23,554  $ 100,442  $ 289,661 
International Interactive 91,861  222,261  28,940  90,030  254,854 
North America Interactive (5,990) (5,851) (5,661) (6,004) (17,314)
Corporate & Other (17,953) (45,162) (6,774) (18,135) (50,954)

Total 175,838  456,675  40,059  166,333  476,247 

Operating (expense) income
Rent expense associated with triple net operating
leases (45,242) (113,562) (15,669) (28,602) (91,986)
Depreciation and amortization (78,371) (197,584) (22,343) (77,800) (316,328)
Transaction costs (35,183) (78,967) (5,106) (19,788) (31,952)
Restructuring —  —  —  1,068  (17,921)
Tropicana Las Vegas demolition and closure costs (6,464) (22,093) (2,605) (19,643) (35,664)
Share-based compensation (1,938) (7,028) (1,954) (4,099) (11,629)
(Loss) gain on sale-leaseback, net —  —  —  (150,000) (150,000)
Impairment charges —  —  —  —  (12,757)
Merger Agreement costs (1,248) (21,669) (11,233) (9,802) (11,791)
Payment Service Provider write-off —  —  —  (6,333) (6,333)
Other (6,403) (19,030) (1,915) (8,989) (15,923)

Income (loss) from operations 989  (3,258) (20,766) (157,655) (226,037)
Other (expense) income

Interest expense, net of interest income (105,866) (255,125) (27,229) (73,975) (221,306)
Other (42,632) 5,302  (2,365) (49,854) (38,370)

Total other expense, net (148,498) (249,823) (29,594) (123,829) (259,676)
Loss before income taxes (147,509) (253,081) (50,360) (281,484) (485,713)

Benefit (provision) for income taxes 41,310  (47,038) (664) 33,629  3,748 
Net loss $ (106,199) $ (300,119) $ (51,024) $ (247,855) $ (481,965)

__________________________________
(1)    Adjusted EBITDAR is defined as earnings, or loss, for the Company before interest expense, net of interest income, provision (benefit) for income taxes, depreciation and amortization, non-operating

(income) expense, acquisition, integration and restructuring expense, share-based compensation, and certain other gains or losses as well as, when presented for our reporting segments, an adjustment
related to the allocation of corporate cost among segments, plus rent expense associated with triple net operating leases. Adjusted EBITDAR should not be construed as an alternative to GAAP net income,
its most directly comparable GAAP measure, nor is it directly comparable to similarly titled measures presented by other companies.

(2)    Consists primarily of the operating lease components contained within certain triple net leases with GLPI. Refer to Note 15 “Leases” for further information.

(1)

(2)

(3)

 (4)
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(3)    Costs incurred in connection with the Merger Agreement discussed in Note 1 “General Information”.
(4) In the three months ended September 30, 2024 (Predecessor), the Company recorded a $6.3 million charge to reduce amounts due from payment service providers (“PSP”) due to a circumstance whereby

the payment processer for certain online sports wagering deposits failed to capture and settle funds with patrons of the Company. The Company was not able to recover the full amount due from the
payment service provider, resulting in a write down to the recoverable amount.

The following table sets forth significant segment expenses and other segment items by reportable segment (in thousands):

Casinos & Resorts
International

Interactive
North America

Interactive
Three Months Ended September 30, 2025 (Successor)
Revenue $ 396,060  $ 215,085  $ 49,906 
Less: segment expenses

Marketing costs 20,191  24,046  11,752 
Gaming tax 58,718  40,400  11,230 
Compensation 114,181  23,269  7,936 
Other direct costs —  22,597  18,990 
Casino property costs 59,931  —  — 
General and administrative 27,367  8,680  5,563 
Other segment items 7,752  4,232  425 

Segment EBITDAR $ 107,920  $ 91,861  $ (5,990)

Period from February 8, 2025 to September 30, 2025 (Successor)
Revenue $ 1,016,244  $ 533,901  $ 133,965 
Less: segment expenses

Marketing costs 49,243  56,852  31,567 
Gaming tax 135,550  107,373  31,772 
Compensation 273,086  58,059  20,219 
Other direct costs —  56,739  48,579 
Casino property costs 154,977  —  — 
General and administrative 99,759  29,325  13,025 
Other segment items 18,202  3,292  (5,346)

Segment EBITDAR $ 285,427  $ 222,261  $ (5,851)

Period from January 1, 2025 to February 7, 2025 (Predecessor)
Revenue $ 124,299  $ 78,985  $ 16,941 
Less: segment expenses

Marketing costs 8,814  8,362  5,055 
Gaming tax 20,917  16,535  6,461 
Compensation 41,381  8,492  3,213 
Other direct costs —  8,183  8,355 
Casino property costs 26,653  —  — 
General and administrative 10,712  6,261  2,220 
Other segment items (7,732) 2,212  (2,702)

Segment EBITDAR $ 23,554  $ 28,940  $ (5,661)

(1)

(1)

(1)
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Casinos & Resorts
International

Interactive
North America

Interactive

Three Months Ended September 30, 2024 (Predecessor)
Revenue $ 353,358  $ 230,937  $ 44,121 
Less: segment expenses
Marketing costs 25,741  27,139  10,245 
Gaming tax 48,072  41,853  13,984 
Compensation 101,431  22,958  7,151 
Other direct costs —  33,117  14,140 
Casino property costs 35,849  —  — 
General and administrative 18,314  15,884  4,550 
Other segment items (1) 23,509  (44) 55 
Segment EBITDAR $ 100,442  $ 90,030  $ (6,004)

Nine months ended September 30, 2024 (Predecessor)
Revenue $ 1,038,738  $ 695,016  $ 130,188 
Less: segment expenses

Marketing costs 67,077  96,261  35,305 
Gaming tax 142,234  114,541  34,254 
Compensation 293,091  81,884  17,017 
Other direct costs —  33,117  14,140 
Casino property costs 141,633  74,242  28,970 
General and administrative 52,838  48,856  13,610 
Other segment items 52,204  (8,739) 4,206 

Segment EBITDAR $ 289,661  $ 254,854  $ (17,314)

__________________________________
(1)       Other Segment Items primarily includes Gaming and non-gaming expenses within our Casinos & Resorts reportable segment, and certain other immaterial costs and allocations within each of the

Company’s reportable segments.

(1)

49



BALLY’S CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (unaudited)

Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Capital Expenditures
Casinos & Resorts $ 22,182  $ 45,307  $ 5,306  $ 20,768  $ 44,973 
International Interactive 618  906  148  86  444 
North America Interactive —  —  —  886  1,575 
Corporate & Other 27,933  83,942  10,970  70,576  108,765 

Total $ 50,733  $ 130,155  $ 16,424  $ 92,316  $ 155,757 

__________________________________
(1)        Includes $27.9 million, $83.9 million, $11.0 million, $70.3 million and $108.3 million related to our future Bally’s Chicago permanent facility during the three months ended September 30, 2025

(Successor), the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and the three and nine months ended September 30,
2024 (Predecessor), respectively.

Total assets are not regularly reviewed for each operating segment when assessing segment performance or allocating resources and accordingly, are not presented.

19.    EARNINGS (LOSS) PER SHARE

Diluted earnings per share includes the determinants of basic earnings per share and, in addition, reflects the dilutive effect of the common stock deliverable for stock
options, using the treasury stock method, and for RSUs, RSAs and PSUs for which future service is required as a condition to the delivery of the underlying common
stock.

  Successor Predecessor

(in thousands, except per share data)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025
to February 7,

2025

Three Months
Ended

September 30,
2024

Nine Months Ended
September 30, 2024

Net loss attributable to Bally’s Corporation $ (102,912) $ (296,832) $ (51,024) $ (247,855) $ (481,965)

Weighted average common shares outstanding, basic 60,636  60,628  48,743  48,596  48,405 
Weighted average effect of dilutive securities —  —  —  —  — 
Weighted average common shares outstanding, diluted 60,636  60,628  48,743  48,596  48,405 

Basic loss per share $ (1.70) $ (4.90) $ (1.05) $ (5.10) $ (9.96)
Diluted loss per share $ (1.70) $ (4.90) $ (1.05) $ (5.10) $ (9.96)

There were 322,112, 234,816, 5,056,640, 4,927,900 and 5,108,453 share-based awards that were considered anti-dilutive for the three months ended September 30,
2025 (Successor), the period from February 8, 2025 to September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and three
and nine months ended September 30, 2024 (Predecessor), respectively.

The Company has Penny Warrants which participate in dividends with the Company’s common stock subject to certain contingencies. In the period in which the
contingencies are met, those instruments are participating securities to which income will be allocated using the two-class method. The Penny Warrants were considered
exercisable for little to no consideration and are therefore included in basic shares outstanding at their issuance date. Refer to Note 2 “Summary of Significant
Accounting Policies” for further information regarding the Framework Agreement.

(1)
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BALLY’S CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (unaudited)

20.    SUBSEQUENT EVENTS

Intralot Transaction

On October 8, 2025, Intralot completed the acquisition of the Company’s issued and outstanding capital stock of Bally’s Holdings Limited, a Jersey limited company
and subsidiary of the Company, holding the Company’s “International Interactive” business (“Bally’s International Interactive”) for a combined total consideration of
€2.7 billion and combined it with Intralot’s global lottery and gaming operations (the “Intralot Transaction”).

The Intralot Transaction consideration comprised of €1.530 billion of cash paid by Intralot, and 873.7 million newly issued Intralot shares to the Company. Post-close,
the Company’s updated equity interest in Intralot when combined with the Company’s prior ownership of 207.5 million shares, is 58%. In connection with the Intralot
Transaction, Intralot entered into new debt financings of approximately €1.5 billion, and repaid €0.2 billion of its previously existing debt.

The Company will account for the Intralot Transaction as a business combination whereby it acquired a controlling financial interest in Intralot in the fourth quarter of
2025. Given the short period of time from the completion of the Intralot Transaction and the date of these condensed consolidated financial statements, the initial
accounting for the purchase price allocation is incomplete at this time. The Company is not able to provide the valuation of certain components of consideration paid to
the assets acquired or liabilities assumed. The Company will reflect the preliminary purchase price allocation in its consolidated financial statements for the year ended
December 31, 2025.

With proceeds from the transaction, the Company paid down $500.0 million of its secured indebtedness, applied pro rata across its 2028 Notes and Term Loan Facility.
Subsequently, the Company satisfied the remaining principal balance of its 2028 Notes with an additional payment of $395.0 million, and incurred and paid a make-
whole payment pursuant to the note agreement. Additionally, the Company repaid all outstanding amounts under the Revolving Credit Facility. The Company is
currently evaluating the effect of these debt payments and the associated unamortized original issue discounts, deferred financing fees, and fair value adjustments on the
2028 Notes and Term Loan Facility to its consolidated financial statements in the fourth quarter of 2025.
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ITEM 2.    MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Cautionary Note Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q includes forward-looking statements within the meaning of the securities laws. Forward-looking statements are statements as to
matters that are not historical facts, and include statements about our plans, objectives, expectations and intentions.

Forward-looking statements are not guarantees and are subject to risks and uncertainties. Forward-looking statements are based on our current expectations and
assumptions. Although we believe that our expectations and assumptions are reasonable at this time, they should not be regarded as representations that our
expectations will be achieved. Actual results may vary materially. Forward-looking statements speak only as of the time of this report and we do not undertake to update
or revise them as more information becomes available, except as required by law.

Important factors beyond those that apply to most businesses, some of which are beyond our control, that could cause actual results to differ materially from our
expectations and assumptions include:

• unexpected costs and other events impacting our planned construction projects, including Bally’s Chicago;

• risks associated with our pending Transaction with Intralot, including risks related to obtaining required regulatory, shareholder and other approvals and our
ability to realize anticipated benefits of the Transaction;

• unexpected costs, difficulties integrating and other events impacting our completed acquisitions and our ability to realize anticipated benefits;

• risks associated with our rapid growth, including those affecting customer and employee retention, integration and controls;

• risks associated with the impact of the digitalization of gaming on our casino operations, our expansion into online gaming (“iGaming”) and sports betting and
the highly competitive and rapidly changing aspects of our interactive businesses generally;

• the very substantial regulatory restrictions applicable to us, including costs of compliance;

• global economic challenges, including the impact of public health crises, global and regional conflicts, rising inflation, rising interest rates and supply-chain
disruptions, could cause economic uncertainty and volatility and impact discretionary consumer spending;

• restrictions and limitations in agreements to which we are subject, including our debt, could significantly affect our ability to operate our business and our
liquidity; and

• other risks identified in Part I. Item 1A. “Risk Factors” of Bally’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024 as filed with the
SEC on March 15, 2025 and other filings with the SEC.

The foregoing list of important factors is not exclusive and does not include matters like changes in general economic conditions that affect substantially all gaming
businesses.

You should not place undue reliance on our forward-looking statements.
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Overview

We are a global gaming, hospitality and entertainment company with a portfolio of casinos and resorts and a growing omni-channel presence. We provide our customers
with physical and interactive entertainment and gaming experiences, including traditional casino offerings, iGaming, online bingo, sportsbook and free-to-play (“F2P”)
games.

As of September 30, 2025, we own and manage 19 casinos in 11 states across the United States (“US”), one golf course in New York, one horse racetrack in Colorado,
and Aspers Casino in the United Kingdom (“UK”) (“Bally's Newcastle”). In February 2025, we merged with The Queen Casino & Entertainment Inc. (“Queen”) adding
four additional casinos to our portfolio. We also own Bally Bet Sportsbook & Casino, a first-in-class sports betting and iCasino platform, Bally’s International
Interactive division, a leading global interactive gaming operator concentrated in Europe, and a significant stake in Intralot S.A. (“Intralot”), a global lottery
management and services business. Our revenues are primarily generated by these gaming and entertainment offerings. Our proprietary software and technology stack
is designed to allow us to provide consumers with differentiated offerings and exclusive content.

Our Strategy and Business Developments

We seek to continue to grow our business by actively pursuing the acquisition and development of new gaming opportunities and reinvesting in our existing operations.
We believe that interactive gaming represents a significant strategic opportunity for the future growth of Bally’s and we will continue to actively focus resources in
markets that we believe will regulate iGaming. We seek to increase revenues at our casinos and resorts through enhancing the guest experience by providing popular
games, restaurants, hotel accommodations, entertainment and other amenities in attractive surroundings with high-quality guest service. We believe that our recent
acquisitions have expanded and diversified us from financial and market exposure perspectives, while continuing to mitigate our susceptibility to regional economic
downturns, idiosyncratic regulatory changes and increases in regional competition.

We continue to make progress on the integration of our acquired assets and deploying capital on our strategic growth projects. These steps have positioned us as a
prominent, full-service, vertically integrated iGaming company, with physical casinos and online gaming solutions united under a single, leading brand.

Agreement and Plan of Merger

On February 7, 2025, the Company completed the previously announced transactions under the Agreement and Plan of Merger (as amended, the “Merger Agreement”)
with SG Parent LLC, a Delaware limited liability company (“Parent”), The Queen Casino & Entertainment, Inc., a Delaware corporation and affiliate of Parent
(“Queen”), Epsilon Sub I, Inc., a Delaware corporation and wholly owned subsidiary of the Company (“Merger Sub I”), Epsilon Sub II, Inc., a Delaware corporation
and wholly owned subsidiary of the Company (“Merger Sub II”, and together with the Company and Merger Sub I, the “Company Parties”), and, solely for purposes of
specified provisions thereof, SG CQ Gaming LLC, a Delaware limited liability company (“SG Gaming” and together with Parent and Queen, the “Buyer Parties”).
Refer to Note 1 “General Information” in Part I, Item 1 of this Quarterly Report on Form 10-Q for more information on the Merger Agreement and the mergers.

Transaction Agreement - International Interactive Business

On July 1, 2025, the Company’s Board of Directors, authorized the Company to enter into a definitive transaction agreement (the “Transaction Agreement”) with
Intralot S.A., a Greek publicly listed company (“Intralot”). Following the expiration of a 10-day statutory waiting period under Greek law, the Company and Intralot
entered into the Transaction Agreement on July 18, 2025, pursuant to which, at the closing (the “Closing”) of the transactions contemplated therein (the “Intralot
Transaction”), Intralot will directly and/or indirectly acquire all of the issued and outstanding capital stock of Bally’s Holdings Limited, a Jersey limited company and
subsidiary of the Company holding the Company’s “International Interactive” business (“Bally’s International Interactive”), in exchange for total consideration valued
at approximately €2.7 billion, consisting of (i) €1.5 billion in cash, subject to adjustment, and (ii) 873,707,073 newly issued ordinary shares of Intralot (“Intralot
Shares”) at an implied value of €1.30 per Intralot Share.

On October 8, 2025, Intralot completed the acquisition of Bally’s International Interactive and combined it with Intralot’s global lottery and gaming operations. The
transaction values Bally’s International Interactive at an enterprise value of €2.7 billion and unlocks significant liquidity for Bally’s while positioning Bally’s
International Interactive for continued and accelerated global growth. Post-close, the Company’s updated equity interest in Intralot when combined with the Company’s
prior ownership of 207.5 million shares, is 58%. The Company will account for the Intralot Transaction as a business combination whereby it acquired a controlling
financial interest in Intralot in the fourth quarter of 2025.
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During the third quarter of 2025, the Company entered into a series of foreign exchange forward contracts (the “Deal Contingent FX Forwards”) to hedge the EUR cash
proceeds received in connection with the Transaction Agreement. The Company agreed to sell total notional amounts of €1.00 billion and buy USD at fixed exchange
rates between 1.16489 and 1.1839. The Deal Contingent FX Forwards do not qualify for hedge accounting treatment and are therefore carried at fair value with gains or
losses recorded to Other non-operating (expense) income, net. The Deal Contingent FX Forwards settled upon completion of the transaction in October 2025.

Operating Structure

Our business is organized into three reportable segments: (i) Casinos & Resorts, (ii) International Interactive, and (iii) North America Interactive.

Casinos & Resorts - includes our 19 land-based casino properties, one horse racetrack and one golf course in the US:
Property Name Location

Bally’s Atlantic City Casino Resort (“Bally’s Atlantic City”) Atlantic City, New Jersey
Bally’s Black Hawk Black Hawk, Colorado
Bally’s Chicago Casino (“Bally’s Chicago”) Chicago, Illinois
Bally’s Dover Casino Resort (“Bally’s Dover”) Dover, Delaware
Bally’s Evansville Casino & Hotel (“Bally’s Evansville”) Evansville, Indiana
Bally’s Kansas City Casino (“Bally’s Kansas City”) Kansas City, Missouri
Bally’s Lake Tahoe Casino Resort (“Bally’s Lake Tahoe”) Lake Tahoe, Nevada
Bally’s Quad Cities Casino & Hotel (“Bally’s Quad Cities”) Rock Island, Illinois
Bally’s Shreveport Casino & Hotel (“Bally’s Shreveport”) Shreveport, Louisiana
Bally’s Tiverton Casino & Hotel (“Bally’s Tiverton”) Tiverton, Rhode Island
Bally’s Twin River Lincoln Casino Resort (“Bally’s Twin River”) Lincoln, Rhode Island
Bally’s Vicksburg Casino (“Bally’s Vicksburg”) Vicksburg, Mississippi
Hard Rock Hotel & Casino Biloxi (“Hard Rock Biloxi”) Biloxi, Mississippi
Bally’s Arapahoe Park Aurora, Colorado
Bally’s Golf Links at Ferry Point (“Bally’s Golf Links”) Bronx, New York
The Queen Baton Rouge Baton Rouge, Louisiana
The Belle of Baton Rouge Baton Rouge, Louisiana
Casino Queen Marquette Marquette, Iowa
DraftKings at Casino Queen East St. Louis, Illinois
__________________________________

(1)    Consists of three casino properties: Bally’s Black Hawk North Casino, Bally’s Black Hawk West Casino and Bally’s Black Hawk East Casino.
(2)    Properties leased from Gaming and Leisure Properties, Inc. (“GLPI”). Refer to Note 15 “Leases” for further information.
(3)    Temporary casino facility while permanent casino resort is constructed. Site of future permanent casino resort is leased from GLPI.

International Interactive- includes Gamesys’ European operations and global licensing business, one casino property, Bally’s Newcastle, in the UK, as well as certain
other international consumer facing platforms.

North America Interactive- includes Bally’s Interactive, primarily a B2C online iGaming and online sportsbook operator; and certain other consumer facing service and
marketing engines.

Refer to Note 18 “Segment Reporting” to our condensed consolidated financial statements for additional information on our segment reporting structure.

(1)(2)

(2)(3)

(2)

(2)

(2)

(2)

(2)
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Rhode Island Regulatory Agreement

We are party to an Amended and Restated Regulatory Agreement (the “Regulatory Agreement”), with the Rhode Island Department of Business Regulation (“DBR”)
and the State Lottery Division of the Rhode Island Department of Revenue (“DoL”). The Regulatory Agreement contains financial and other covenants that, among
other things, (i) restrict the acquisition of stock and other financial interests in us, (ii) relate to the licensing and composition of members of our management and Board
of Directors (the “Board”), (iii) prohibit certain competitive activities and related-party transactions and (iv) restrict our ability to declare or make restricted payments
(including dividends), incur additional indebtedness or take certain other actions, if our leverage ratio exceeds 5.50 to 1.00 (in general being gross debt divided by
Adjusted EBITDA, each as defined in the Regulatory Agreement).

The Regulatory Agreement also provides affirmative obligations, including setting a minimum number of employees that we must employ in Rhode Island and
providing the DBR and DoL with periodic information updates about us. Among other things, the Regulatory Agreement prohibits us and our subsidiaries from owning,
operating, managing or providing gaming specific goods and services to any properties in Rhode Island (other than Bally’s Twin River and Bally’s Tiverton),
Massachusetts, Connecticut or New Hampshire. A failure to comply with the Regulatory Agreement could subject us to injunctive and monetary relief, and ultimately
the revocation or suspension of our licenses to operate in Rhode Island.

The DoL also has regulatory authority over Bally’s under our VLT master contracts with the DoL. Our master contracts with Rhode Island extend through June 30,
2043, and allow for consolidation of promotional points between Bally’s Twin River and Bally’s Tiverton, obligate Bally’s Twin River to build a 50,000 square foot
expansion, obligate Bally’s to lease at least 20,000 square feet of commercial space in Providence, and commit us to invest $100 million in Rhode Island over the term,
including an expansion and the addition of new amenities at Bally’s Twin River. As a licensed Technology Provider since July 1, 2021, Bally’s Twin River is entitled to
an additional share of net terminal income on Video Lottery Terminals (“VLTs”) which they own or lease. June 2021 legislation in Rhode Island also authorized a joint
venture between Bally’s and IGT Global Solutions Corporation (“IGT”) to become a licensed technology provider and supply the State of Rhode Island with all VLTs at
both Bally’s Twin River and Bally’s Tiverton for a 20.5-year period starting January 1, 2023. The joint venture was organized as the Rhode Island VLT Company, LLC,
with IGT owning 60% of the membership interests and Bally’s or its affiliates owning 40% of the membership interests (“RI Joint Venture”). On December 30, 2022,
Bally’s Twin River and Bally’s Tiverton purchased additional machines directly from IGT to effectively own 40% of the machines. On January 1, 2023, Bally’s Twin
River and Bally’s Tiverton contributed all of their machines to the RI Joint Venture in return for an aggregate 40% membership interest, and IGT contributed all of their
machines at Bally’s Twin River and Bally’s Tiverton to the RI Joint Venture in return for a 60% membership interest.

Macroeconomic and Other Factors

Our business is subject to risks caused by global economic challenges, including those caused by public health crises such as the COVID-19 pandemic, the impact of
global and regional conflicts, rising inflation, rising interest rates and supply-chain disruptions, that can cause economic uncertainty and volatility. These challenges can
negatively impact discretionary consumer spending and could result in a reduction in visitors to our properties, including those that stay in our hotels, or discretionary
spending by our customers on entertainment and leisure activities. In addition, inflation generally affects our business by increasing our cost of labor. In periods of
sustained inflation, it may be difficult to effectively control such increases to our costs and retain key personnel.

Key Performance Indicators

The key performance indicator used in managing our business is consolidated Adjusted EBITDA and segment Adjusted EBITDAR which are non-GAAP measures.
Adjusted EBITDA is defined as earnings, or loss, for the Company, or where noted its reporting segments, before, in each case, interest expense, net of interest income,
provision (benefit) for income taxes, depreciation and amortization, non-operating (income) expense, acquisition and other transaction related costs, share-based
compensation and certain other gains or losses as well as, when presented for our reporting segments, an adjustment related to the allocation of corporate cost among
segments. Segment Adjusted EBITDAR is Adjusted EBITDA (as defined above) for the Company’s reportable segments, plus rent expense associated with triple net
operating leases with GLPI for the real estate assets used in the operation of the Bally’s casinos and the assumption of the lease for real estate and land underlying the
operations of the Bally’s Lake Tahoe property.
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We use consolidated Adjusted EBITDA and segment Adjusted EBITDAR to analyze the performance of our business and they are used as determining factors for
performance-based compensation for members of our management team. We use consolidated Adjusted EBITDA and segment Adjusted EBITDAR when evaluating
operating performance because we believe that the inclusion or exclusion of certain recurring and non-recurring items is necessary to provide a more fulsome
understanding of our core operating results and as a means to evaluate period-to-period performance. Also, we present consolidated Adjusted EBITDA and segment
Adjusted EBITDAR because they are used by some investors and creditors as indicators of the strength and performance of ongoing business operations, including our
ability to service debt, and to fund capital expenditures, acquisitions and operations. These calculations are commonly used as a basis for investors, analysts and credit
rating agencies to evaluate and compare operating performance and value companies within our industry. Consolidated Adjusted EBITDA and segment Adjusted
EBITDAR information is presented because management believes that they are commonly used measures of performance in the gaming industry and that they are
considered by many to be key indicators of our operating results.

Consolidated Adjusted EBITDAR is used outside of our financial statements solely as a valuation metric. Consolidated Adjusted EBITDAR is defined as consolidated
Adjusted EBITDA plus rent expense associated with triple net operating leases. Consolidated Adjusted EBITDAR is an additional metric used by analysts in valuing
gaming companies subject to triple net leases since it eliminates the effects of variability in leasing methods and capital structures. This metric is included as
supplemental disclosure because (i) we believe Consolidated Adjusted EBITDAR is used by gaming operator analysts and investors to determine the equity value of
gaming operators and (ii) financial analysts refer to Consolidated Adjusted EBITDAR when valuing our business. We believe Consolidated Adjusted EBITDAR is
useful for equity valuation purposes because (i) its calculation isolates the effects of financing real estate, and (ii) using a multiple of Consolidated Adjusted EBITDAR
to calculate enterprise value allows for an adjustment to the balance sheet to recognize estimated liabilities arising from operating leases related to real estate.

Consolidated Adjusted EBITDA and segment Adjusted EBITDAR should not be construed as alternatives to net income, the most directly comparable GAAP measure,
as indicators of our performance. In addition, consolidated Adjusted EBITDA and segment Adjusted EBITDAR as used by us may not be defined in the same manner as
other companies in our industry, and, as a result, may not be comparable to similarly titled non-GAAP financial measures of other companies. Consolidated Adjusted
EBITDAR should not be viewed as a measure of overall operating performance or considered in isolation or as an alternative to net income, because it excludes the rent
expense associated with our triple net operating leases with GLPI and the lease for real estate and land underlying the operations of the Bally’s Lake Tahoe property.

Third Quarter 2025 and First Nine Months Results

The following table presents, for the periods indicated, certain revenue and income items:

  Successor Predecessor

(in millions)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Total revenue $ 663.7  $ 1,689.9  $ 220.5  $ 630.0  $ 1,870.1 
Income (loss) from operations 1.0  (3.3) (20.8) (157.7) (226.0)
Net loss (106.2) (300.1) (51.0) (247.9) (482.0)
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The following table presents, for the periods indicated, certain income and expense items expressed as a percentage of total revenue:
  Successor Predecessor

 

Three Months
Ended September

30, 2025

Period from
February 8, 2025 to
September 30, 2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024
Nine Months Ended
September 30, 2024

Total revenue 100.0 % 100.0 % 100.0 % 100.0 % 100.0 %
Gaming and non-gaming expenses 44.0 % 44.1 % 47.4 % 45.4 % 45.7 %
General and administrative 44.1 % 44.4 % 51.9 % 43.4 % 41.4 %
Loss on sale-leaseback — % — % — % 23.8 % 8.0 %
Depreciation and amortization 11.8 % 11.7 % 10.1 % 12.3 % 16.9 %
Total operating costs and expenses 99.9 % 100.2 % 109.4 % 125.0 % 112.1 %
Income (loss) from operations 0.1 % (0.2)% (9.4)% (25.0)% (12.1)%
Other (expense) income:    

Interest expense, net (16.0)% (15.1)% (12.3)% (11.7)% (11.8)%
Other non-operating (expense) income, net (6.4)% 0.3 % (1.1)% (7.9)% (2.1)%

Total other expense, net (22.4)% (14.8)% (13.4)% (19.7)% (13.9)%
Loss before income taxes (22.2)% (15.0)% (22.8)% (44.7)% (26.0)%
(Benefit) provision for income taxes (6.2)% 2.8 % 0.3 % (5.3)% (0.2)%
Net loss (16.0)% (17.8)% (23.1)% (39.3)% (25.8)%

__________________________________
Note: Amounts in table may not subtotal due to rounding.

Segment Performance

During the first quarter of 2025, the Company moved a component of the North America Interactive operating segment to a separate operating segment, which is
reported in the Corporate & Other category, to better align with the Company’s strategic growth initiatives and how its chief operating decision maker evaluates
performance and allocates resources. Comparable prior period segment results have been re-cast to reflect this change. The prior year results presented below were
reclassified to conform to the new segment presentation.
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The following table sets forth certain financial information associated with results of operations:
Successor Predecessor

(in thousands, except percentages)

Three Months
Ended September

30, 2025

Period from
February 8, 2025 to
September 30, 2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024
Nine Months Ended
September 30, 2024

Revenue:
Gaming

Casinos & Resorts $ 301,541  $ 785,933  $ 95,984  $ 256,234  $ 762,197 
International Interactive 209,605  513,201  74,849  228,693  687,109 
North America Interactive 33,361  116,783  14,934  38,979  115,408 

Total Gaming revenue 544,507  1,415,917  185,767  523,906  1,564,714 
Non-gaming  

Casinos & Resorts 94,519  230,311  28,315  97,124  276,541 
International Interactive 5,480  20,700  4,136  2,244  7,907 
North America Interactive 16,545  17,182  2,007  5,142  14,780 
Corporate & Other 2,665  5,834  273  1,558  6,171 

Total Non-gaming revenue 119,209  274,027  34,731  106,068  305,399 
Total revenue $ 663,716  $ 1,689,944  $ 220,498  $ 629,974  $ 1,870,113 

Operating costs and expenses:  
Gaming  

Casinos & Resorts $ 113,975  $ 295,179  $ 37,637  $ 95,453  $ 284,695 
International Interactive 87,263  219,620  33,335  100,700  312,039 
North America Interactive 41,426  103,424  17,022  38,755  110,488 
Corporate & Other —  —  —  —  — 

Total Gaming expenses $ 242,664  $ 618,223  $ 87,994  $ 234,908  $ 707,222 
Non-gaming  

Casinos & Resorts $ 47,497  $ 117,577  $ 16,240  $ 46,088  $ 134,674 
International Interactive (78) 1,062  16  1,393  5,095 
North America Interactive 1,818  7,148  68  356  1,074 
Corporate & Other —  564  202  3,491  7,309 

Total Non-gaming expenses $ 49,237  $ 126,351  $ 16,526  $ 51,328  $ 148,152 
General and administrative  

Casinos & Resorts $ 173,920  $ 438,376  $ 63,503  $ 167,281  $ 489,372 
International Interactive 40,640  97,835  16,818  40,419  136,903 
North America Interactive 12,948  30,416  5,512  17,747  42,356 
Corporate & Other 64,947  184,417  28,568  48,146  105,817 

Total General and administrative $ 292,455  $ 751,044  $ 114,401  $ 273,593  $ 774,448 
Margins:
Gaming expenses as a percentage of Gaming
revenue 45 % 44 % 47 % 45 % 45 %
Non-gaming expenses as a percentage of Non-
gaming revenue 41 % 46 % 48 % 48 % 49 %
General and administrative as a percentage of
Total revenue 44 % 44 % 52 % 43 % 41 %
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The Successor Three Months Ended September 30, 2025 Compared to the Predecessor Three Months Ended September 30, 2024,, and the Predecessor Period
from January 1, 2025 to February 7, 2025 and Successor period from February 8, 2025 to September 30, 2025 Compared to the Predecessor Nine Months
Ended September 30, 2024.

Total Revenue

The following table sets forth certain financial information associated with revenue:
Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Gaming $ 544,507  $ 1,415,917  $ 185,767  $ 523,906  $ 1,564,714 
Hotel 38,406  90,833  11,006  41,672  118,026 
Food and beverage 35,883  90,965  11,304  35,403  103,478 
Licensing 5,480  17,409  3,720  —  — 
Retail, entertainment and other 39,440  74,820  8,701  28,993  83,895 

Total revenue $ 663,716  $ 1,689,944  $ 220,498  $ 629,974  $ 1,870,113 

Total revenue for the Successor three months ended September 30, 2025 increased 5% or $33.7 million to $663.7 million from $630.0 million in the three months ended
September 30, 2024 (Predecessor). Total revenue for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025
to September 30, 2025 increased 2%, or $40.3 million, from $1.87 billion for the nine months ended September 30, 2024 (Predecessor). Revenue for Casinos & Resorts
was up approximately 12.1%, or $42.7 million for the Successor three months ended September 30, 2025 compared to the same Predecessor period last year, and up
9.8%, or $101.8 million, for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025 to September 30, 2025
compared to the nine months ended September 30, 2024, mainly due to the contribution of Queen, offset by negative impacts of severe weather conditions across our
portfolio in January and February and competitive market conditions most notably in Shreveport, Evansville, and Dover. The Queen contributed to total revenues in the
amounts of $58.6 million for the Successor three months ended September 30, 2025 and $154.6 million for the Successor period from February 8, 2025 to September
30, 2025. International interactive revenue was down 6.9%, or $15.9 million, for the three months ended September 30, 2025 compared to the same Predecessor period
last year and down 11.8% for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025 to September 30, 2025
compared to the nine months ended September 30, 2024, primarily due to the sale of portions of our international interactive business in Asia in the fourth quarter of
2024. North America Interactive segment revenues increased $5.8 million, or 13.1% for the three months ended September 30, 2025 compared to the same Predecessor
period last year and were up 16% or $20.7 million for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025
to September 30, 2025 compared to the nine months ended September 30, 2024, mainly due to the expanding iGaming and BallyBet sports presence in addition to our
focus on productive marketing and optimizing our cost structure.

Gaming and Non-gaming Expenses

Gaming and non-gaming expenses for the Successor three months ended September 30, 2025 increased 2.0%, or $5.7 million, from $286.2 million in the three months
ended September 30, 2024 (Predecessor) due to the increase in revenues year over year. Gaming and non-gaming expenses for the Predecessor period from January 1,
2025 to February 7, 2025 and the Successor period from February 8, 2025 to September 30, 2025 compared to the nine months ended September  30, 2024 were
relatively flat, decreasing 0.7%, or $6.3 million, compared to the nine months ended September 30, 2024.

General and Administrative

General and Administrative expense for the Successor three months ended September 30, 2025 increased 6.9% or $18.9 million, from $273.6 million in the three
months ended September 30, 2024 (Predecessor).
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General and Administrative expense for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025 to September
30, 2025 compared to the Predecessor nine months ended September 30, 2024, increased 11.7% or $91.0 million, from $774.4 million. These increases in the respective
quarter to date and year to date comparable periods were mainly attributable to additional costs for the Queen properties of $24.1 million and $100.8 million,
respectively and costs incurred in connection with the Merger Agreement, $1.2 million and $32.9 million, respectively.

Depreciation and Amortization

Depreciation and Amortization expense for the Successor three months ended September 30, 2025 compared to the Successor three months ended September 30, 2024
increased $0.6 million, or 0.7%. Depreciation and Amortization expense for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period
from February 8, 2025 to September 30, 2025 decreased $96.4 million or 30.5% from $316.3 million for the Predecessor nine months ended September 30, 2024. Year
to date changes year over year are primarily due to the closure of our Tropicana Las Vegas property in the first quarter of 2024. The Company recorded $80.1 million of
accelerated depreciation related to the closure in the first quarter of 2024.

Income (Loss) From Operations

Income from operations for the Successor three months ended September 30, 2025 was $1.0 million compared to a loss from operations of $157.7 million in the
Predecessor prior year period. The change year-over-year was driven by the loss on sale-leaseback of $150.0 million recorded in the Predecessor second quarter of 2024
related to the lease modification event involving the real estate underlying the Bally’s Chicago project. The loss from operations for the Predecessor period from
January 1, 2025 to February 7, 2025 of $20.8 million and the Successor period from February 8, 2025 to September 30, 2025 of $3.3 million compared to the
Predecessor nine months ended September 30, 2024 of $226.0 million decreased $202.0 million. This decrease is due to the loss on sale-leaseback of $150.0 million
coupled with the accelerated depreciation related to Tropicana Las Vegas, as noted above recorded in 2024.

Other Income (Expense)

The $24.7 million increase in other expense for the Successor three months ended September 30, 2025 compared to the three months ended September 30, 2024
(Predecessor) was primarily attributable to increased interest expense due to higher borrowings and interest rates of our borrowings year-over-year, offset by reduced
foreign exchange losses and $16.9 million of performance warrant fair value adjustments recorded in the Predecessor third quarter of 2024 that are not applicable in the
Successor third quarter of 2025. The increase in other expense for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from
February 8, 2025 to September 30, 2025 compared to the Predecessor nine months ended September 30, 2024 resulted from increased interest expense, as previously
noted, and a $17.4 million loss on extinguishment of debt, offset by a $55.6 million gain related to the fair value of our investment in Intralot.

Provision (Benefit) for Income Taxes

During the three months ended September 30, 2025 (Successor) and the three and nine months ended September 30, 2024 (Predecessor), the Company recorded a
benefit for income tax of $41.3 million, $33.6 million and $3.7 million, respectively. For the period from February 8, 2025 to September 30, 2025 (Successor) and the
period from January 1, 2025 to February 7, 2025 (Predecessor), the Company recorded a provision of $47.0 million and $0.7 million, respectively. The effective tax rate
for three months ended September 30, 2025 (Successor) and September 30, 2024 (Predecessor) was 28.0% and 11.9%, respectively. The effective tax rate for the period
from February 8, 2025 to September 30, 2025 (Successor), period from January 1, 2025 to February 7, 2025 (Predecessor), and the nine months ended September 30,
2024 (Predecessor) was (18.6)%, (1.3)%, and 0.8%, respectively.

As of September 30, 2025 (Successor), the Company projects an annual tax provision relative to its pre-tax loss in the US due to the valuation allowance on interest, the
$10.5 million discrete benefit of the One Big Beautiful Bill in the third quarter of 2025, and a tax provision internationally relative to its pre-tax income, which results
in a combined (19)% annual effective tax rate, as the combined pre-tax income by jurisdiction is minimized.
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Net Income (Loss) and Earnings (Loss) Per Share

Net loss for the Successor three months ended September 30, 2025 was $106.2 million compared to $247.9 million net loss for the Predecessor three months ended
September 30, 2024. Net loss for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025 to September 30,
2025 was $351.1 million compared to $482.0 million in the Predecessor nine months ended September 30, 2024. These changes were all primarily attributable to the
factors noted above.

Adjusted EBITDA and Adjusted EBITDAR by Segment

Adjusted EBITDA was $130.6 million for the Successor three months ended September 30, 2025 compared to $137.7 million for the three months ended September 30,
2024 (Predecessor). Adjusted EBITDA was $24.4 million for the Predecessor period from January 1, 2025 to February 7, 2025 and $343.1 million for the Successor
period from February 8, 2025 to September 30, 2025 compared to $384.3 million for the nine months ended September 30, 2024 (Predecessor).

Adjusted EBITDAR for the Casinos & Resorts segment was $107.9 million for the Successor three months ended September 30, 2025 compared to $100.4 million in
the three months ended September 30, 2024 (Predecessor). Adjusted EBITDAR was $23.6 million for the Predecessor period from January 1, 2025 to February 7, 2025
and $285.4 million for the Successor period from February 8, 2025 to September 30, 2025 compared to $289.7 million in the nine months ended September 30, 2024
(Predecessor). For the third quarter of 2025 Casino & Resorts improved compared to the same period last year with inclusion of our new Queen properties being
partially offset by competitive market conditions most notably in Shreveport, Evansville, and Dover. Overall the competitive headwind is partially mitigated by our
continued focus on operational efficiencies.

Adjusted EBITDAR for the International Interactive segment was $91.9 million for the Successor three months ended September 30, 2025 compared to $90.0 million
for the three months ended September 30, 2024 (Predecessor) and was $28.9 million for the Predecessor period from January 1, 2025 to February 7, 2025 and $222.3
million for the Successor period from February 8, 2025 to September 30, 2025 compared to $254.9 million for the nine months ended September  30, 2024
(Predecessor). Improvement in the third quarter 2025 compared to same period last year reflects improved revenue with lower expenses that are the result of our
continued focus on costs and efficiencies with an improving FX landscape for our European markets, partially offset by the disposition of the Asia interactive business
in the fourth quarter of 2024.

Adjusted EBITDAR for the North America Interactive segment was a loss of $6.0 million for the Successor three months ended September 30, 2025 compared to
Adjusted EBITDAR loss of $6.0 million in the three months ended September 30, 2024 (Predecessor). Adjusted EBITDAR loss of $5.7 million for the Predecessor
period from January 1, 2025 to February 7, 2025 and Adjusted EBITDAR of $5.9 million for the Successor period from February 8, 2025 to September 30, 2025
compared to Adjusted EBITDAR loss of $17.3 million for the nine months ended September 30, 2024 (Predecessor). Third quarter 2025 results compared to 2024
improved for the segment with the inclusion of the Queen’s sports business coupled with strong top-line growth in our iGaming and on-line sports betting business,
offset by higher marketing investment and an increase in certain other expenses.
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The following table presents segment Adjusted EBITDAR, which is our reportable segment GAAP measure and our primary measure for profit or loss for our
reportable segments, and consolidated Adjusted EBITDA. The following table reconciles consolidated Adjusted EBITDA, which is a non-GAAP measure, to net
income (loss), as derived from our financial statements (in thousands):

Successor Predecessor

(in thousands)

Three Months
Ended September

30, 2025

Period from
February 8, 2025
to September 30,

2025

Period from
January 1, 2025 to
February 7, 2025

Three Months
Ended September

30, 2024

Nine Months
Ended September

30, 2024
Adjusted EBITDAR
Casinos & Resorts $ 107,920  $ 285,427  $ 23,554  $ 100,442  $ 289,661 
International Interactive 91,861  222,261  28,940  90,030  254,854 
North America Interactive (5,990) (5,851) (5,661) (6,004) (17,314)
Corporate & Other (17,953) (45,162) (6,774) (18,135) (50,954)

Total 175,838  456,675  40,059  166,333  476,247 
Rent expense associated with triple net operating
leases (45,242) (113,562) (15,669) (28,602) (91,986)
Adjusted EBITDA 130,596  343,113  24,390  137,731  384,261 

Interest expense, net of interest income (105,866) (255,125) (27,229) (73,975) (221,306)
Benefit (provision) for income taxes 41,310  (47,038) (664) 33,629  3,748 
Depreciation and amortization (78,371) (197,584) (22,343) (77,800) (316,328)
Non-operating (income) expense (13,413) 35,215  (3,525) (22,122) (19,992)
Foreign exchange (loss) gain (32,097) (37,044) 194  (30,246) (26,447)
Transaction costs (35,183) (78,967) (5,106) (19,788) (31,952)
Restructuring charges —  —  —  1,068  (17,921)
Tropicana Las Vegas demolition and closure costs (6,464) (22,093) (2,605) (19,643) (35,664)
Share-based compensation (1,938) (7,028) (1,954) (4,099) (11,629)
Impairment charges —  —  —  —  (12,757)
Merger Agreement costs (1,248) (21,669) (11,233) (9,802) (11,791)
Other (3,525) (11,899) (949) (6,475) (7,854)

Net loss $ (106,199) $ (300,119) $ (51,024) $ (247,855) $ (481,965)

__________________________________
(1) Consists of the operating lease components contained within our triple net leases with GLPI for the real estate assets used in the operations of certain Casinos & Resorts properties, and the triple net lease

associated with the real estate and land underlying the operations of the Bally’s Lake Tahoe facility.
(2) Non-operating expense, net includes: (i) change in value of performance warrants, (ii) gain (loss) on extinguishment of debt, (iii) non-operating items of equity method investments including our share of net

income or loss on an investment and depreciation expense related to our Rhode Island joint venture, and (iv) other (income) expense, net.
(3) Includes acquisition, integration and other transaction related costs, and financing costs incurred in connection with the Company's sale lease-back transactions.
(4) Restructuring charges representing the severance and employee related benefits related to the announced Interactive business restructuring initiatives and the closure of the Company’s Tropicana Las Vegas

property on April 2, 2024.
(5) Demolition and closure costs associated with the Tropicana Las Vegas property which is part of the plan to redevelop the site with a state-of-the-art integrated resort and ballpark. As part of the binding term

sheet, GLPI has reimbursed the Company for its demolition expenses and had increased rent to reflect the additional funding.
(6) Includes impairment charges on long-lived assets in the second quarter of 2024.
(7) Costs incurred in connection with the Company’s merger with Standard General.
(8) Other includes the following items: (i) non-routine legal expenses, contract termination charges, and settlement costs for matters outside the normal course of business, (ii) storm related insurance and

business interruption recoveries, and (iii) other individually de minimis expenses.

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)
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Critical Accounting Estimates

Valuation of Intangible Assets Acquired in Business Combinations

Intangible assets consist primarily of gaming licenses, trade names, developed technology and customer lists which have been obtained through business combinations
and internally developed software attributable to our interactive businesses.

Gaming licenses obtained through business combinations are generally recorded at their fair values through purchase accounting using the Greenfield Method under the
income approach. This method estimates isolated income that properly attributable to a license based on modeling a hypothetical start-up company going into business
without any other assets than the gaming license being valued and building a new casino with similar utility to the existing casino. Using this method, the valuation of
the gaming license is dependent upon significant estimates such as projected revenues and cash flows, estimated construction costs, duration of that construction, pre-
opening expenses and appropriate discounting. Gaming licenses accounted for as asset acquisitions are valued at cost.

Trade names obtained through business combinations are valued using the relief-from-royalty method under the income approach. This method estimates the cost
savings that accrue to the owner of an intangible asset who would otherwise have to pay royalties or license fees on revenues earned through the use of the asset. As
such, the value of a trade name acquired through a business combination is dependent upon estimates such as projected revenues, selection of an appropriate
hypothetical royalty rate and appropriate discounting.

Developed technology is obtained through business combinations and is recorded at fair value through purchase accounting using the Multi-Period Excess Earnings
Method under the income approach. The principle behind this method is that the value of an intangible asset is equal to the present value of the incremental after tax
cash flows attributable only to the subject intangible asset after deducting Contributory Asset Charges (“CACs”). The principle behind a CAC is that an intangible asset
‘rents’ or ‘leases’ from a hypothetical third party all the assets it requires to produce the cash flows resulting from its development, that each project rents only those
assets it needs and not the ones that it does not need, and that each project pays the owner of the assets a fair return on the value of the rented assets. Under this method,
the valuation of developed technology is dependent on estimates such as projected revenues and cash flows, CAC and appropriate discounting.

Certain trade names are considered to be indefinite lived based on future expectations of continuing to brand our corporate name and certain properties under the
Bally’s trade name indefinitely. Intangible assets not subject to amortization are reviewed for impairment annually as of October 1 and between annual test dates
whenever events or changes in circumstances may indicate that the carrying amount of the related asset may not be recoverable.

For our finite-lived intangible assets, we establish a useful life upon initial recognition based on the period over which the asset is expected to contribute to the future
cash flows of the Company and periodically evaluates the remaining useful lives to determine whether events and circumstances warrant a revision to the remaining
amortization period. Finite-lived intangible assets are amortized over their remaining useful lives in a pattern in which the economic benefits of the intangible asset are
consumed, which is generally on a straight-line basis.

There were no material changes to other critical accounting estimates during the period covered by this Quarterly Report on Form 10-Q. Refer to Item 7 of the
Company’s Annual Report on Form 10-K for the year ended December 31, 2024 for a complete list of our Critical Accounting Estimates.

Recent Accounting Pronouncements

Refer to Note 5 “Recently Issued Accounting Pronouncements” in Part I, Item 1 of this Quarterly Report on Form 10-Q for a description of recent accounting
pronouncements that affect us.
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Liquidity and Capital Resources

Overview

We are a holding company. Our ability to fund our obligations depends on existing cash on hand, cash flow from our subsidiaries and our ability to raise capital. Our
primary sources of liquidity and capital resources have been cash on hand, cash flow from operations, borrowings under our Revolving Credit Facility (as defined
herein) and proceeds from the issuance of debt and equity securities. We assess liquidity in terms of the ability to generate cash or obtain financing in order to fund
operating, investing and debt service requirements. Our primary ongoing cash requirements include the funding of operations, capital expenditures, acquisitions and
other investments in line with our business strategy and debt repayment obligations and interest payments. Our strategy has been to maintain moderate leverage and
substantial capital resources in order to take advantage of opportunities, to invest in our businesses and acquire properties at what we believe to be attractive valuations.
As such, we have continued to invest in our land-based casino business and build on our interactive/iGaming business. We believe that existing cash balances, operating
cash flows and availability under our Revolving Credit Facility, as explained below, will be sufficient to meet funding needs for operating, capital expenditure and debt
service purposes.

Cash Flows Summary
Successor Predecessor

(in thousands)

Period from February
8, 2025 to September

30, 2025

Period from January
1, 2025 to February 7,

2025
Nine Months Ended
September 30, 2024

Net cash provided by (used in) operating activities $ (29,810) $ (80,186) $ 76,177 
Net cash used in investing activities (235,710) (17,697) (191,081)
Net cash provided by financing activities 300,907  97,988  75,706 
Effect of foreign currency on cash and cash equivalents and restricted cash (26,376) (457) 4,472 
Net change in cash and cash equivalents and restricted cash 9,011  (352) (34,726)
Cash and cash equivalents and restricted cash, beginning of period 230,902  231,254  315,262 
Cash and cash equivalents and restricted cash, end of period $ 239,913  $ 230,902  $ 280,536 

Operating Activities

Net cash used in operating activities for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025 to
September  30, 2025 was $110.0 million compared to $76.2 million net cash provided by operating activities for the nine months ended September  30, 2024
(Predecessor). The increase in cash used was primarily driven by a reduction in net loss in the Successor period from February 8, 2025 to September 30, 2025 and the
predecessor period from January 1, 2025 to February 7, 2025 of $300.1 million and $51.0 million, respectively, compared to a net loss of $482.0 million for the nine
months ended September 30, 2024 (Predecessor). This reduction in net loss year-over-year was offset by lower non-cash charges as compared to the nine months ended
September 30, 2024 (Predecessor), which included a loss on sale-leaseback of $150.0 million and $80.1 million of accelerated depreciation related to our Tropicana Las
Vegas assets.

Investing Activities

Net cash used in investing activities for the Successor period from February 8, 2025 to September 30, 2025 of $235.7 million and the Predecessor period from January
1, 2025 to February 7, 2025 of $17.7 million, compared to $191.1 million of cash used in investing for the nine months ended September 30, 2024 (Predecessor) was
driven by an $83.7 million paid for our investment in the Star, coupled with cash paid for shares in Intralot of $13.8 million, offset by cash paid for acquisitions, net of
cash acquired, and decreases in capital expenditures and cash paid for capitalized software.
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Financing Activities

Net cash provided by financing activities for the Successor period February 8, 2025 to September  30, 2025 and the Predecessor period from January 1, 2025 to
February 7, 2025 increased $323.2 million, from $75.7 million in the nine months ended September 30, 2024 (Predecessor). This increase was mainly attributable to
higher net issuance of long-term debt and cash raised from the Bally’s Chicago Inc. issuance in the Successor period February 8, 2025 to September 30, 2025 and
Predecessor period from January 1, 2025 to February 7, 2025, offset by lower net borrowings from deferred payable arrangements and payment of financing fees.

Capital Return Program

As of September 30, 2025, there was $95.5 million available for use under the capital return program, subject to limitations in our regulatory and debt agreements.
Future share repurchases may be effected in various ways, which could include open-market or private repurchase transactions, accelerated stock repurchase programs,
tender offers or other transactions. The amount, timing and terms of any return of capital transaction will be determined based on prevailing market conditions and other
factors. There is no fixed time period to complete share repurchases.

We did not pay cash dividends during the Successor three months ended September 30, 2025, the Predecessor period from January 1, 2025 to February 7, 2025 nor the
three months ended September 30, 2024 (Predecessor), nor do we currently intend to pay any dividends on our common stock in the foreseeable future. Any future
determinations relating to our dividend policies will be made at the discretion of our Board and will depend on conditions then existing, including our financial
condition, results of operations, contractual restrictions, capital and regulatory requirements and other factors our Board may deem relevant.

Debt and Lease Obligations

Unsecured Notes

On August 20, 2021, we issued $750.0 million aggregate principal amount of 5.625% senior notes due 2029 and $750.0 million aggregate principal amount of 5.875%
senior notes due 2031. On October 1, 2021, upon the closing of the Gamesys acquisition, we assumed the issuer obligation under the unsecured notes.

The indenture contains covenants that limit the ability of the Company and its restricted subsidiaries to, among other things, (i) incur additional indebtedness, (ii) pay
dividends on or make distributions in respect of capital stock or make certain other restricted payments or investments, (iii) enter into certain transactions with affiliates,
(iv) sell or otherwise dispose of assets, (v) create or incur liens and (vi) merge, consolidate or sell all or substantially all of the Company’s assets. These covenants are
subject to exceptions and qualifications set forth in the indenture.

2028 Notes

In connection with the closing of the Merger on February 7, 2025, we entered into a note purchase agreement and issued $500 million in aggregate principal amount of
first lien senior secured notes due October 2, 2028, at an annual interest rate of 11%, payable quarterly. These notes are guaranteed by our restricted subsidiaries and
secured by the same collateral securing the Credit Facility. The agreement mandates redemption offers in certain situations, such as asset sales and unpermitted debt
issuances, with specific redemption premiums applicable within the first two years. After two years, notes can be redeemed at par. The agreement also includes
covenants limiting additional indebtedness, dividend payments, asset sales, investments, and liens, subject to certain exceptions and qualifications.

In October 2025, the Company paid down the $500 million outstanding on its 2028 Notes as further described below.

Credit Facility

On October 1, 2021, we entered into the Credit Agreement providing for a senior secured term loan facility in an aggregate principal amount of $1.945 billion (the
“Term Loan Facility”), which will mature in 2028, and a senior secured revolving credit facility in an aggregate principal amount of $620.0 million (the “Revolving
Credit Facility”), which will mature in 2026.
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The credit facilities allow us to increase the size of the Term Loan Facility or request one or more incremental term loan facilities or increase commitments under the
Revolving Credit Facility or add one or more incremental revolving facilities in an aggregate amount not to exceed the greater of $650 million and 100% of the
Company’s consolidated EBITDA for the most recent four-quarter period plus or minus certain amounts as specified in the Credit Agreement, including an unlimited
amount subject to compliance with a consolidated total secured net leverage ratio.

The credit facilities contain covenants that limit the ability of the Company and its restricted subsidiaries to, among other things, incur additional indebtedness, pay
dividends or make certain other restricted payments, sell assets, make certain investments, and grant liens. These covenants are subject to exceptions and qualifications
set forth in the Credit Agreement. The Revolving Credit Facility also includes certain financial covenants the Company is required to maintain throughout the term of
the credit facility. These financial covenants include a provision where, in the event borrowings under the Revolving Credit Facility exceed 30% of the total revolving
commitment, the Company is required to maintain a first lien secured indebtedness to Adjusted EBITDA ratio of 5.00 to 1.00. As of September 30, 2025, the Company
was in compliance with all applicable covenants.

In September 2025, the Company executed a Third Amendment to the Credit Agreement (“Amendment No. 3”) and an Incremental Joinder Agreement that collectively
extended and increased the revolving credit facility and updated certain covenants and pricing provisions. Following the effectiveness of these amendments, which is
subject to regulatory approval, a portion of the revolving credit facility will mature in 2028, while the remaining portion will mature in 2026. The amendments also
provide for reductions in revolving commitments and related prepayments if specified transactions are completed. The revolving credit facility will continue to bear
interest, at the Company’s option, at a SOFR-based or base-rate benchmark plus an applicable margin determined by the Company’s consolidated total-leverage ratio.
The Credit Facilities continue to be guaranteed by the Company’s restricted subsidiaries (subject to customary exceptions) and secured by a first-priority lien on
substantially all of the assets of the Company and such guarantors. Amendment No. 3 also refined the financial maintenance covenant applicable to the revolving
lenders and reduced the utilization threshold at which the covenant becomes effective to 25%.

With proceeds from the Transaction Agreement, the Company paid down $500.0 million of its secured indebtedness, applied pro rata across its 2028 Notes and Term
Loan Facility. Subsequently, the Company satisfied the remaining principal balance of its 2028 Notes with an additional payment of $395.0 million, and incurred and
paid a make-whole payment pursuant to the note agreement. Additionally, the Company repaid all outstanding amounts under the Revolving Credit Facility. The
Company is currently evaluating the effect of these debt payments and the associated unamortized original issue discounts, deferred financing fees, and fair value
adjustments on the 2028 Notes and Term Loan Facility to its consolidated financial statements in the fourth quarter of 2025.

During 2023, the Company entered into certain currency swaps to synthetically convert $500 million of its Term Loan Facility to an equivalent fixed-rate Euro-
denominated instrument, due October 2028, with a weighted average fixed interest rate of approximately 6.69% per annum. The Company also entered into additional
currency swaps to synthetically convert $200 million, notional, of its floating rate Term Loan Facility, to an equivalent GBP-denominated floating rate instrument, due
October 2026. Additionally, as part of the Company’s risk management program to manage its overall interest rate exposure, the Company entered into a notional
aggregate amount of $500 million interest rate collar arrangements maturing in 2028 where the Company’s SOFR floating rate interest under its Term Loan Facility is
capped at 4.25%, with a weighted average SOFR floor rate of 3.22%, pursuant to the interest rate collar arrangements.

During 2024, the Company settled $500.0 million of notional interest rate collars and received $3.9 million in termination payments, reflecting the fair value on the
settlement date. Additionally, the Company simultaneously entered into a series of interest rate contracts in a notional aggregate amount of $1.00 billion, to further
manage the Company’s exposure to interest rate movements associated with the Company’s variable rate Term Loan Facility through its synthetic conversion to fixed
rate debt. The tenor of these contracts were matched with the maturity of the Term Loan Facility tranche maturing on October 1, 2028.

Refer to Note 11 “Derivative Instruments” and Note 14 “Long-Term Debt” in Part I, Item 1 of this Quarterly Report on Form 10-Q for further information.
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Operating Leases

The Company is committed under various operating lease agreements for real estate and property used in operations. Minimum rent payable under operating leases was
$3.37 billion as of September 30, 2025, of which $57.5 million is due within the current year. Refer to Note 15 “Leases” in Part I, Item 1 of this Quarterly Report on
Form 10-Q for further information.

GLPI Leases

As of September 30, 2025 (Successor), the Company leases certain properties from GLPI under two separate master lease agreements, the “Master Lease,” and the
“Master Lease No. 2.” The Company’s Bally’s Evansville, Bally’s Dover, Bally’s Quad Cities, Bally’s Black Hawk, Bally’s Tiverton and Hard Rock Biloxi properties
are leased under the terms of the “Master Lease” which requires combined initial minimum annual payments of $101.5 million. The Company’s Bally’s Kansas City
and Bally’s Shreveport properties are leased under the terms of the “Master Lease No. 2” which requires combined initial minimum annual payments of $32.2 million.
Both leases have an initial term of 15 years and include four, five-year options to renew and are subject to a minimum 1% annual escalation or greater escalation
dependent on CPI.

Following the Merger, the Company also has a master lease agreement through Queen with GLPI, the “Queen Master Lease”, with The Queen Baton Rouge, The Belle
of Baton Rouge, Casino Queen Marquette and DraftKings at Casino Queen properties being leased under the terms of the Queen Master Lease, which requires
combined initial minimum annual payments of $31.7 million. The Queen Master Lease has an initial term of 15 years and include four, five-year options to renew and is
subject to annual escalation. Effective July 1, 2025, the DraftKings at Casino Queen and The Queen Baton Rouge properties were transferred to Master Lease No. 2 and
the associated annual payments of $28.9 million was reallocated from the Casino Queen Master Lease to Master Lease No. 2. This was treated as a lease modification
event where lease payments were reallocated across components of the Master Lease No. 2 on a relative fair value basis and the right of use assets and lease liabilities
were remeasured.

In addition to the properties under the master leases explained above, the Company also entered into a lease with GLPI for the land associated with Tropicana Las
Vegas. This lease has an initial term of 50 years, with the possibility of extending up to 99 years through renewal options, and requires initial minimum annual
payments of $10.5 million, subject to minimum 1% annual escalation or greater escalation dependent on CPI. In 2024, the Company modified the lease and GLPI paid
$48.6 million to the Company to fund the demolition of the building at the Tropicana Las Vegas site in exchange for increasing initial annual payments by $4.1 million,
subject to a minimum 1% annual increase or greater based on CPI, for a total modified initial minimum annual payment of $14.6 million.
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On July 17, 2025, the Company entered into the Chicago MLA, as described in Note 15 “Leases”, with GLP, that amended the existing ground lease for the property on
which the Company plans to develop its Permanent Facility and a development agreement with GLP pursuant to which GLP has committed to advance up to $940
million for the payment of hard costs used to construct the Permanent Facility in exchange for increasing the amount of rent payable to GLP under the Chicago MLA.

The Chicago MLA has an initial term of 15 years and includes four, five-year options to renew and is subject to annual escalation. Annual rent under the Chicago MLA
is $20 million, with additional rent equal to 8.5% of the GLP Development Advances that are granted to the Company. The amended and restated ground lease was
considered a lease termination in the third quarter due to the Company ceasing to control the use of the land effective upon signing of the Chicago MLA. As a result of
the termination, the right of use asset and lease liability were derecognized, and a $0.5 million gain on lease termination was recorded. Effective with the signing of the
Development Agreement, the Company reclassified $134.8 million of construction in process to Accounts Receivable related to assets for which title has transferred to
GLP and the Company expects to receive funding. In addition, 158.5 million of previously capitalized costs related to building construction which will not be funded by
GLP were reclassified to prepaid rent and will be recorded as an adjustment to the right of use asset upon commencement of the building lease. During the fourth
quarter of 2025, the Company received the first reimbursement from GLP of $125.4 million.

The Star Entertainment Group Investment

On April 7, 2025, the Company entered into a Binding Term Sheet with The Star Entertainment Group Limited (“The Star”), an ASX-listed company, to invest up to
A$300.0 million in a multi-tranche issuance of convertible notes and subordinated debt (the “Investment”). On April 8, 2025, The Star announced a commitment from
its largest shareholder, Investment Holdings Pty, to subscribe for A$100.0 million of the Investment, reducing the Company’s commitment to A$200.0 million. On
April 9, 2025, the Company funded A$66.7 million, consisting of Tranche 1A convertible notes of A$22.2 million (the “Convertible Notes”) and subordinated debt with
a principal amount of A$44.4 million. Additionally, on May 23, 2025, the Company and The Star entered into a Subscription Agreement and a Subordination Deed Poll
in favor of certain of The Star’s senior lenders.

Following shareholder approval obtained on June 25, 2025, the Company funded an additional principal amount of A$66.7 million in subordinated debt on June 27,
2025 (together with the A$44.4 million, the “Subordinated Notes”). As of September  30, 2025, the outstanding principal balance on the Subordinated Notes and
Convertible Notes were A$111.1 million and A$22.2 million, respectively.

The remainder of the Company’s A$66.7 million commitment (the “Forward Obligation”) was funded on October 9, 2025 in the form of subordinated debt. Upon
regulatory approval of the Investment, the Subordinated Notes will settle into the Convertible Notes on a cashless basis. Both the Convertible Notes and Subordinated
Notes mature on July 2, 2029, and bear interest at an annual rate of 9%, paid in-kind and compounded quarterly. The Star may elect to settle accrued interest in cash or
by issuing its ordinary shares. The Company can convert the principal amount of the Convertible Notes into ordinary shares of The Star at any time once regulatory
approval has been received at a conversion price of A$0.08 per share. The Company accounts for the instruments funded to date, along with the embedded derivatives
associated with their conversion and redemption features, by utilizing the fair value option under ASC 825, Financial Instruments, as the Company believes this best
depicts the economics of the investment.

Capital Expenditures

Capital expenditures are accounted for as either project, maintenance or capitalized software expenditures. Project capital expenditures are for fixed asset additions that
expand an existing facility or create a new facility. Maintenance capital expenditures are expenditures to replace existing fixed assets with a useful life greater than one
year that are obsolete, worn out or no longer cost effective to repair, along with spending on other small projects that do not fit into the project category. Capitalized
software expenditures relate to the creation, production and preparation of software for use in our online gaming operations.

Capital expenditures for the Predecessor period from January 1, 2025 to February 7, 2025 and the Successor period from February 8, 2025 to September 30, 2025 were
$146.6 million compared to $155.8 million for the Predecessor nine months ended September 30, 2025. For the Successor period from February 8, 2025 to September
30, 2025 and the Predecessor Period from January 1, 2025 to February 7, 2025, we continued our spending on our planned projects and maintenance at our casino
properties, the most significant being our future Bally’s Chicago permanent facility.
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Bally’s Twin River - In connection with our partnership with IGT, we have committed to invest $100 million in Bally’s Twin River over the term of our master contract,
ending in 2043, with Rhode Island to expand the property and add additional amenities along with other capital improvements. As a major component of this, we have
constructed and opened a 14,000 square foot Korean-style spa, and a 40,000 square foot casino expansion, both of which opened in the first half of 2023.
Approximately $42.0 million of the committed investment remains as of September 30, 2025.

Bally’s Chicago - On June 9, 2022, a wholly-owned indirect subsidiary of the Company, Bally’s Chicago Operating Company, LLC (the “Developer”), signed a host
community agreement with the City of Chicago to develop a destination casino resort, to be named Bally’s Chicago, in downtown Chicago, Illinois that will include
approximately 3,400 slot machines, 170 table games, 10 food and beverage venues, 500 hotel rooms, a 65,000 square foot entertainment and event center, 20,000 square
feet of exhibition space, 3,300 parking spaces and an outdoor green space. The project also provides the Company with the exclusive right to operate a temporary casino
for up to three years while the permanent casino resort is constructed. The temporary casino commenced operations on September 9, 2023 at the Medinah Temple and
includes approximately 800 gaming positions and 3 food and beverage venues. In 2024, we spent approximately $133.6 million related to the construction and
development of our permanent casino and resort, which is expected to open to the public in 2026. We expect future funding of the permanent casino construction to be
primarily financed through the GPLI agreement noted above.

In connection with the entry into the host community agreement with the City of Chicago, the Company will be required to pay annual fixed host community impact
fees of $4.0 million. Additionally, in connection with the host community agreement, the Company provided the City of Chicago with a performance guaranty whereby
the Company agreed to have and maintain available financial resources in an amount reasonably sufficient to allow the Developer to complete its obligations under the
host community agreement. In addition, upon notice from the City of Chicago that the Developer has failed to perform various obligations under the host community
agreement, the Company has indemnified the City of Chicago against any and all liability, claim or reasonable and documented expense the City of Chicago may suffer
or incur by reason of any nonperformance of any of the Developer’s obligations.

In furtherance of these obligations, the host community agreement requires us to spend at least $1.34 billion on the design, construction and outfitting of our temporary
casino and our permanent resort and casino. The actual cost of the development may exceed this minimum capital investment requirement. In addition, land acquisition
costs and financing costs, among other types of costs, do not count towards satisfying such minimum expenditure.

Other Contractual Obligations

Sponsorship Commitments - The Company has entered into several sponsorship agreements with various professional sports leagues and teams, allowing the Company
use of official league marks for branding and promotions, among other rights. As of September 30, 2025, obligations related to these agreements were $116.2 million,
with contracts extending through 2036.

Interactive Technology Partnerships - The Company has certain multi-year agreements with its various market access and content providers, as well as its online sports
betting platform partners, that require the Company to pay variable fees based on revenue, with minimum annual guarantees. As of September 30, 2025, the cumulative
minimum obligation committed in these agreements is approximately $33.3 million, extending through 2029.

ITEM 3.    QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market risk is the risk of loss arising from adverse changes in market rates and prices, such as interest rates and foreign currency exchange rates. We are exposed to
changes in interest rates primarily from variable rate long-term debt arrangements and foreign currency risk attributable to our operations outside of the US. Inflation
generally affects us by increasing our cost of labor. Bally’s does not believe that inflation had a material effect on our business, financial condition or results of
operations during the three months ended September 30, 2025 (Successor), the period from January 1, 2025 to February 7, 2025 (Predecessor) and the three months
ended September 30, 2024 (Predecessor).
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Interest Rate Risk

As of September 30, 2025 (Successor), interest on borrowings under our credit facility was subject to fluctuation based on changes in short-term interest rates. On
September 30, 2025 (Successor), we had $2.27 billion of variable rate debt outstanding under our Term Loan and Revolving Credit Facilities and $1.99 billion of
unsecured senior notes. Based upon a sensitivity analysis of our debt levels on September 30, 2025 (Successor), a hypothetical increase of 1% in the effective interest
rate would cause an increase in interest expense of approximately $22.7 million over the next twelve months while a decrease of 1% in the effective interest rate, not to
exceed the interest rate floor, would cause a decrease in interest expense of approximately $22.7 million over the same period.

We evaluate our exposure to market risk by monitoring interest rates in the marketplace and we have utilized derivative financial instruments to help manage this risk.
As part of the Company’s risk management and hedging program, the Company utilizes interest rate swaps and collars used to hedge and offset, respectively, the
variable interest rates on the credit facility as described in Note 11, “Derivative Instruments” to our condensed consolidated financial statements presented in Part I,
Item 1 of this Quarterly Report on Form 10-Q.

We have not historically utilized derivative financial instruments for trading purposes. We do not believe that fluctuations in interest rates had a material effect on our
business, financial condition or results of operations during the three months ended September 30, 2025 (Successor), the period from January 1, 2025 to February 7,
2025 (Predecessor), and the three months ended September 30, 2024 (Predecessor).

Foreign Currency Risk

We are exposed to fluctuations in currency exchange rates as a result of our net investments and operations in countries other than the US. A vast majority of our
revenues are from the UK market and are conducted in British Pound Sterling (“GBP”) and are therefore susceptible to any movements in exchange rates between the
GBP and US Dollar. Foreign currency transaction losses for the three months ended September 30, 2025 (Successor), the period from February 8, 2025 to September
30, 2025 (Successor) and the three and nine months ended September  30, 2024 (Predecessor) were $32.1 million, $37.0 million, $30.2 million and $26.4 million,
respectively. Foreign currency transaction gains for the period from January 1, 2025 to February 7, 2025 (Predecessor) were $0.2 million. Movements in currency
exchange rates could impact the translation of assets and liabilities of these foreign operations which are translated at the exchange rate in effect on the balance sheet
date. We have utilized operational hedges or forward currency exchange rate contracts, as well as derivative financial instruments, such as cross currency swaps, to
manage the impact of currency exchange rate fluctuations on earnings and cash flows.

ITEM 4.    CONTROLS AND PROCEDURES

Management’s Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our chief executive officer (principal executive officer) and chief financial officer (principal financial officer), conducted an
evaluation of the effectiveness of our disclosure controls and procedures for the reporting period ended September 30, 2025 as such terms is defined in Rule 13a-15(f)
under the Exchange Act. Based on that evaluation, our chief executive officer and chief financial officer concluded that, as of the end of the period covered by this
report, the Company’s disclosure controls and procedures were not effective due to a material weakness in the Company’s internal control over financial reporting as
previously disclosed in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024.

Ongoing Remediation of Previously Identified Material Weakness

We lack segregation of duties over the preparation, review, and recording of journal entries within our International Interactive reportable segment. The failure to
maintain appropriate segregation of duties has a pervasive impact and consequently, this deficiency impacts control activities over all financial statement account
balances, classes of transactions, and disclosures within the International Interactive reportable segment. This material weakness was originally identified as of
December 31, 2023 and was not remediated as of December 31, 2024.
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During 2024, Management developed and implemented incremental or enhanced controls to remediate the material weakness, including educating control owners
within our International Interactive reportable segment of the appropriate design elements of journal entry controls, enhancing our policy around documented approvals
of journal entries, and implementing a monitoring control over journal entries. However, controls over certain journal entries were not designed effectively and others
were determined not to be operating effectively as of December 31, 2024. Management remains focused on designing and implementing effective measures to improve
our internal controls over financial reporting and remediate the material weakness.

In order to remediate this material weakness, management has taken or plans to take the following actions:

• Continuing to educate control owners within the International Interactive reportable segment of the appropriate design elements of journal entry controls and
enforcing policies requiring independent preparers and reviewers.

• In the first quarter, of 2025, implemented a new enterprise resource planning (“ERP”) system, which we believe will enhance the flow of financial information,
improve data management and control and will enable us to remediate segregation of duties over journal entries by systematically requiring an independent
preparer and reviewer of each journal entry. As a result of this implementation, the Company modified certain existing internal controls over financial
reporting and implemented new controls and procedures related to the new ERP system.

• Hired an international consulting firm to assist in the design and implementation of controls in connection with the newly implemented ERP system.

While we believe our remediation efforts above will improve the effectiveness of our internal control over financial reporting, we cannot assure that the measures will
be sufficient to remediate the material weakness we have identified or will prevent potential future material weaknesses. The material weakness cannot be considered
remediated until applicable controls have operated for a sufficient period of time and management has concluded, through testing, that these controls are operating
effectively. Accordingly, we will continue to monitor and evaluate the effectiveness of our internal control over financial reporting.

Changes in Internal Control over Financial Reporting

The Company completed the Merger with Queen on February 7, 2025. See Note 1 “General Information” and Note 7 “Business Combinations” included in Part I. Item
1 of this Quarterly Report on Form 10-Q for a discussion of the Merger and related financial data. The Company is currently in the process of integrating the Queen’s
internal controls over financial reporting.

As noted above, during the quarter ended March 31, 2025, the Company completed implementation and began using a new ERP system, which replaced its pre-existing
operational and financial system. As a result of this implementation, the Company continued to modify certain existing internal controls over financial reporting and
implemented new controls and procedures related to the new ERP system since implementation.

There have been no other changes in our internal control over financial reporting that occurred during the third quarter of 2025 that has materially affected, or is
reasonably likely to materially affect, our internal control over financial reporting.
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PART II.    OTHER INFORMATION

ITEM 1.    LEGAL PROCEEDINGS

We are party to various legal proceedings that have arisen in the normal course of our business. Such proceedings can be costly, time consuming and unpredictable and,
therefore, no assurance can be given that the final outcome of such proceedings will not materially impact our consolidated financial condition or results of operations.
While we maintain insurance coverage that we believe is adequate to mitigate the risks of such proceedings, no assurance can be given that the amount or scope of
existing insurance coverage will be sufficient to cover losses arising from such matters. Estimated losses are accrued for these proceedings when the loss is probable
and can be estimated. The current liability for the estimated losses associated with these proceedings is not material to our consolidated financial condition and those
estimated losses are not expected to have a material impact on our results of operations.

ITEM 1A.    RISK FACTORS

There have been no material changes to our risk factors contained in Part I. Item IA. “Risk Factors” of our Annual Report on Form 10-K for the year ended
December 31, 2024.

ITEM 5.    OTHER INFORMATION

During the three months ended September 30, 2025, none of our officers or directors adopted or terminated any contract, instruction or written plan for the purchase or
sale of our securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) or any “non-Rule 10b5-1 trading arrangement,” as defined in Item
408(a) of Regulation S-K.
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ITEM 6.    EXHIBITS

EXHIBIT INDEX

Exhibit No. Description
2.1* Transaction Agreement, dated July 18, 2025, between the Company and Intralot S.A.
10.1 Amended and Restated Ground Lease, dated July 17, 2025, by and between Bally’s Chicago Operating Company, LLC and GLP Capital, L.P.

(incorporated by reference to Exhibit 10.20 to the registration statement on Form S-1 filed by Bally’s Chicago, Inc. (File No. 333-283772) on
August 5, 2025)

10.2 Development Agreement, date July 17, 2025, by and between Bally’s Chicago Operating Company, LLC and GLP Capital, L.P. (incorporated by
reference to Exhibit 10.21 to the registration statement on Form S-1 filed by Bally’s Chicago, Inc. (File No. 333-283772) on August 5, 2025)

10.3 Third Amendment to Credit Agreement, dated as of September 11, 2025, by and among the Company, the subsidiaries of the Company party
thereto as guarantors, Deutsche Bank AG New York Branch, as administrative agent and collateral agent, and the lenders party thereto
(incorporated by reference to Exhibit 1.1 to the Company’s Current Report on Form 8-K (File No. 001-38850) filed on September 12, 2025)

10.4 Incremental Joinder Agreement, dated as of September 29, 2025, by and among the Company, Jefferies Finance LLC and Deutsche Bank AG
New York Branch, as administrative agent (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No.
001-38850) filed on September 30, 2025)

31.1* Certification of Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2* Certification of Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1* Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
32.2* Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
101.INS XBRL Instance Document - the instance document does not appear in the interactive data file because XBRL tags are embedded within the inline

XBRL document
101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 The cover page from Bally’s Corporation’s Quarterly report on Form 10-Q for the quarter ended September 30, 2025, formatted in inline XBRL

contained in Exhibit 101

______________________________________________
*    Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto
duly authorized, on November 12, 2025.

                             

BALLY’S CORPORATION

By:  /s/ VLADIMIRA MIRCHEVA
Vladimira Mircheva
Chief Financial Officer
(Principal Financial and Accounting Officer)

/s/ ROBESON M. REEVES
Robeson M. Reeves
Chief Executive Officer
(Principal Executive Officer)

74



Exhibit 2.1

TRANSACTION AGREEMENT

by and between

BALLY’S CORPORATION,

and

INTRALOT S.A. – INTEGRATED LOTTERY SYSTEMS AND SERVICES

Dated as of July 18, 2025



TABLE OF CONTENTS

ARTICLE I DEFINITIONS 1
1.1 Definitions 1

ARTICLE II THE ACQUISITION 26
2.1 Acquisition 26
2.2 Acquisition Price Settlement 26
2.3 Closing; Time and Place; Process 27
2.4 Payments and Deliveries at the Closing 27
2.5 Closing Statement 28
2.6 Post-Closing Adjustment 29
2.7 Withholding 31
2.8 Payment Mechanics 31
2.9 Adjustments 31

ARTICLE III REPRESENTATIONS AND WARRANTIES OF TRANSFER 31
3.1 Authority, Enforceability 32
3.2 Non-Contravention; Consents 32
3.3 Organization; Transferred Company Entities 33
3.4 Title to Shares 34
3.5 Financial Information; Liabilities 34
3.6 Absence of Certain Changes 35
3.7 Sufficiency of Assets 36
3.8 Compliance with Legal Requirements 36
3.9 Material Contracts 37
3.10 Litigation 39
3.11 Agreements with Governmental Authorities 39
3.12 Intellectual Property; Data Security and Privacy; Information Technology 39
3.13 Real Property 42
3.14 Labor Matters 44
3.15 Employee Benefits 45
3.16 Taxes 47
3.17 Environmental Matters 49
3.18 Anti-Bribery Laws; Anti-Money Laundering Laws; Sanctions Matters 50
3.19 Brokers 50
3.20 Intercompany Arrangements 50
3.21 Solvency 51
3.22 Pending Transactions 51
3.23 Information Supplied 51
3.24 Investigation 51
3.25 Disclaimer Regarding Projections 52
3.26 No Other Representations 52

ARTICLE IV REPRESENTATIONS AND WARRANTIES OF ACQUIROR 52

i



4.1 Authority; Enforceability 52
4.2 Non-Contravention; Consents 53
4.3 Organization 54
4.4 Capitalization 54
4.5 Share Issuance 55
4.6 Litigation 55
4.7 Acquiror Public Disclosure and Reports 56
4.8 Financial Information; Liabilities 56
4.9 Absence of Certain Changes 57
4.10 Compliance with Legal Requirements 57
4.11 Material Contracts 58
4.12 Intellectual Property; Data Security and Privacy; Information Technology 60
4.13 Real Property 62
4.14 Labor Matters 64
4.15 Employee Benefits 65
4.16 Taxes 67
4.17 Environmental Matters 69
4.18 Anti-Bribery Laws; Anti-Money Laundering Laws; Sanction Matters 70
4.19 Financing 70
4.20 Solvency 71
4.21 Brokers 71
4.22 Greek Fairness Opinion 71
4.23 Agreements with Governmental Authorities 72
4.24 Pending Transactions 2
4.25 Investigation 72
4.26 Disclaimer Regarding Projections 73
4.27 No Other Representations 73

ARTICLE V COVENANTS OF THE PARTIES 73
5.1 Conduct of the Parties Prior to Closing 73
5.2 Cash Equity Raise; ATHEX Listings 80
5.3 Access 82
5.4 Cooperation 83
5.5 Intercompany Accounts and Intercompany Arrangements 83
5.6 Confidentiality; Exclusivity 84
5.7 Reasonable Best Efforts; Regulatory Filings 85
5.8 Financing Cooperation 87
5.9 Financing Obligation 91
5.10 Change of Control / Refinancing Waivers 94
5.11 Refinancing 95
5.12 D&O Indemnification and Insurance 95
5.13 Litigation Support 97
5.14 Wrong Pockets 97
5.15 Further Assurances 98
5.16 Non-Solicitation of Employees 98
5.17 Non-Compete 99

ii



5.18 Mislocated Assets 99
5.19 Cooperation Matters 100
5.20 Interim Management Accounts 100
5.21 Notification of Certain Matters 101
5.22 Public Statements and Disclosures 101
5.23 Transaction Litigation 102
5.24 Share Capital Increase EGM; Support Solicitation Processes 102
5.25 IP Matters 103
5.26 Post-Closing Governance 104
5.27 Services & IP Agreement 104
5.28 Minimum Cash 105

ARTICLE VI TAX MATTERS 105
6.1 Prohibited Actions 105
6.2 Filing of Tax Returns 105
6.3 Straddle Period Tax Allocation 106
6.4 Tax Contests 106
6.5 Tax Elections 107
6.6 U.S. Tax Treatment 107
6.7 Group Payment Arrangement 107
6.8 Cooperation 108
6.9 Transfer Taxes 108
6.10 VAT 108
6.11 Group Relief 109
6.12 Share Register 110

ARTICLE VII CONDITIONS TO CLOSING 110
7.1 Conditions of Acquiror 110
7.2 Conditions of Transferor 110
7.3 Mutual Conditions 111
7.4 Failure of Conditions 112
7.5 Waiver of Conditions 112

ARTICLE VIII TERMINATION 112
8.1 Termination 112
8.2 Notice of Termination 113
8.3 Effect of Termination 113

ARTICLE IX INDEMNIFICATION 114
9.1 Survival of Representations, Warranties and Covenants 114
9.2 Indemnification by Transferor 114
9.3 Indemnification by Acquiror 115
9.4 Limitations on Indemnification 115
9.5 Treatment of Payments 117
9.6 Conduct of Third Party Claims 117
9.7 Mitigation 118

iii



ARTICLE X MISCELLANEOUS PROVISIONS 118
10.1 Expenses 118
10.2 Interpretation 118
10.3 Entire Agreement 119
10.4 Amendment and Waivers 119
10.5 Successors and Assigns 120
10.6 Governing Law 120
10.7 Jurisdiction; Venue; Service of Process 120
10.8 Waiver of Jury Trial 121
10.9 Specific Performance 122
10.10 Severability 123
10.11 The Disclosure Schedules, Exhibits and Schedules 123
10.12 Notices 123
10.13 No Third Party Beneficiaries 124
10.14 No Other Duties 124
10.15 Reliance on Counsel and Other Advisors 125
10.16 Counterparts 125

Exhibits

Exhibit A: Services & IP Term Sheet
Exhibit B: Form of Shareholder Support Commitment
Exhibit C: Closing Memorandum
Exhibit D: Cash Equity Raise Terms
Exhibit E: Sample Statement

iv



TRANSACTION AGREEMENT

This TRANSACTION AGREEMENT is dated as of July 18, 2025, by and between Bally’s Corporation, a Delaware corporation
(“Transferor”), and Intralot S.A. – Integrated Lottery Systems and Services, a public limited liability company (société anonyme) organized
under the laws of the Hellenic Republic (“Acquiror”). Transferor and Acquiror may be referred to herein individually, as a “Party” and
collectively, as the “Parties”.

RECITALS

A.    Transferor owns, indirectly through Premier Entertainment Sub, LLC, a Delaware limited liability company and an indirect wholly
owned subsidiary of Transferor (“Share Transferor”), all of the issued and outstanding capital stock (the “Transferred Shares”) of Bally’s
Holdings Limited, a Jersey limited company (the “Transferred Company”).

B.       The Transferred Company and its Subsidiaries (each a “Transferred Company Entity” and together, the “Transferred Company
Group”) are engaged in the Business.

C.       Acquiror desires to acquire from Share Transferor (and Transferor desires to cause Share Transferor to transfer and deliver to
Acquiror) the Transferred Shares, upon the terms and subject to the conditions set forth in this Agreement.

D.        The board of directors of Acquiror (the “Acquiror Board”) has (i) determined that this Agreement and the other Transaction
Documents are fair to, and in the best interests of, Acquiror and its stockholders (who are not considered related parties to the Transactions,
including minority stockholders), based on the Greek Fairness Opinion, and (ii)  approved Acquiror’s entry into all such Transaction
Documents, subject to compliance with the relevant requirements of related parties transaction provisions of Art. 99 et seq. of the Greek
Company Law (which requirements have now been satisfied).

NOW, THEREFORE, in consideration of the foregoing recitals and the mutual representations, warranties, covenants and promises
contained herein and other good and valuable consideration, the adequacy and sufficiency of which are hereby acknowledged, and intending
to be legally bound, the Parties agree as follows:

ARTICLE I

DEFINITIONS

1.1    Definitions. Capitalized terms used in this Agreement shall have the meanings set forth in this Agreement. The following terms,
whenever used herein, shall have the following meanings for all purposes of this Agreement:

“Accounting Principles” shall mean (a) the accounting principles, practices, procedures, methodologies and policies that were
employed in preparing the Business Financial Information (with consistent classifications, inclusions, exclusions and valuation
methodologies) and (b) to the extent not addressed in the foregoing clause (a), IFRS-IASB.



“Acquiror” shall have the meaning set forth in the Preamble.

“Acquiror Board” shall have the meaning set forth in Recital D.

“Acquiror Conduct of Business Exceptions” shall have the meaning set forth in Section 5.1(d).

“Acquiror Covered Person” shall have the meaning set forth in Section 5.16.

“Acquiror Data Partner” shall have the meaning set forth in Section 4.12(h).

“Acquiror Disclosure Schedule” shall mean the disclosure schedules, dated as of, and delivered by Acquiror to Transferor on, the date
of this Agreement in connection with the execution of this Agreement.

“Acquiror Entity” shall mean each member of the Acquiror Group.

“Acquiror Financial Information” shall have the meaning set forth in Section 4.8(a).

“Acquiror Financial Statements” shall have the meaning set forth in Section 4.8(a).

“Acquiror Fundamental Representations” shall mean the representations and warranties of Acquiror set forth in Section 4.1 (Authority;
Enforceability), Section 4.3 (Organization), Section 4.5 (Share Issuance), Section 4.20 (Solvency) and Section 4.21 (Brokers).

“Acquiror Group” shall mean, collectively, Acquiror and its Subsidiaries.

“Acquiror Group Antitrust Filings and Approvals” shall have the meaning set forth in Section 4.2(a).

“Acquiror Group Benefit Plan” shall mean each Benefit Plan that is sponsored, maintained or contributed to by any Acquiror Entity for
the benefit of any current or former employee, officer, director, consultant or other service provider of the Acquiror Group, or with respect to
which the Acquiror Group has any liability (contingent or otherwise).

“Acquiror Group Gaming/Lottery Filings and Approvals” shall have the meaning set forth in Section 4.2(a).

“Acquiror Group Gaming/Lottery Licenses” shall mean any Gaming/Lottery License issued or granted to, or held by, the Acquiror
Group.

“Acquiror Group IP” shall mean all Intellectual Property owned or purported to be owned by the Acquiror Group.

“Acquiror Group Key Customer” shall mean a customer of the Acquiror Group that, as the recipient of goods or services from the
Acquiror Group pursuant to Contracts directly with the Acquiror Entities, generated aggregate revenue for the Acquiror Group (as measured on a
consolidated basis) in excess of €20,000,000 for the twelve (12) month period ended December 31, 2024, as set forth on Schedule 1.1(a) of the
Acquiror Disclosure Schedule.
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“Acquiror Group Key Supplier” shall mean a supplier or vendor of the Acquiror Group that, as a provider of goods or services to the
Acquiror Group pursuant to Contracts directly with the Acquiror Entities, represented in excess of €5,000,000 of the Acquiror Group’s annual
spending (as measured on a consolidated basis) for the twelve (12) month period ended December 31, 2024, as set forth on Schedule 1.1(b) of
the Acquiror Disclosure Schedule.

“Acquiror Group Material Adverse Effect” shall have the meaning set forth in the definition of “Material Adverse Effect”.

“Acquiror Group Material Contract” shall have the meaning set forth in Section 4.11(a).

“Acquiror Group Owned Real Property” shall have the meaning set forth in Section 4.13(a).

“Acquiror Group Real Property Leases” shall have the meaning set forth in Section 4.13(b).

“Acquiror Group Waiver Contracts” shall have the meaning set forth in Section 5.10(a).

“Acquiror Group Waiver Financings” shall have the meaning set forth in Section 5.10(a).

“Acquiror Indemnified Parties” shall have the meaning set forth in Section 9.2.

“Acquiror’s Knowledge” and similar phrases shall mean the actual knowledge of the individuals set forth on Schedule 1.1(c) of the
Acquiror Disclosure Schedule (after reasonable inquiry by each such individual of such individual’s direct reports).

“Acquiror Ordinary Shares” shall mean ordinary shares, nominal value of €0.30, of Acquiror.

“Acquiror Privacy and Security Requirements” shall have the meaning set forth in Section 4.12(h).

“Acquiror Settlement Ordinary Shares” shall have the meaning set forth in Section 2.2.

“Acquisition Price” shall mean the Base Price:

(a)    plus the amount, if any, by which the Closing Cash exceeds the Target Cash;

(b)    minus the amount, if any, by which the Target Cash exceeds the Closing Cash;

(c)     minus the amount, if any, by which the Closing Funded Debt exceeds the Target Funded Debt;

(d)    plus the amount, if any, by which the Target Funded Debt exceeds the Closing Funded Debt;

(e)    minus any Transaction Expenses;
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(f)    plus the amount, if any, by which the Closing Working Capital exceeds Target Working Capital;

(g)    minus the amount, if any, by which the Target Working Capital exceeds Closing Working Capital.

“Adjustment Amount” shall mean the amount equal to the Acquisition Price as finally determined, minus the Estimated Acquisition
Price.

“Adjustment Amount Determination Date” shall have the meaning set forth in Section 2.6(c).

“Affiliate” as to any Person, shall mean any other Person that, directly or indirectly, is in control of, is controlled by, or is under
common control with, such Person, through one or more intermediaries or otherwise. For purposes of this definition, “control” of a Person
shall mean the power, directly or indirectly, to direct or cause the direction of the management and policies of such Person, whether by
ownership of equity interests, by contract or otherwise. The Transferred Company Entities shall be deemed, for purposes of this Agreement,
Affiliates of Transferor prior to the Closing and Affiliates of Acquiror from and after the Closing. For the avoidance of doubt, Acquiror (and
other Acquiror Entities) shall not be deemed Affiliates of Transferor or its Subsidiaries (excluding the Transferred Company Entities from and
after the Closing) for purposes of this Agreement.

“Agreement” shall mean this Transaction Agreement (including the Disclosure Schedules and all other schedules and exhibits
attached hereto), as it may be amended, restated or otherwise modified from time to time.

“Alternative Debt Commitment Letter” shall have the meaning set forth in Section 5.9(c).

“Alternative Debt Financing” shall have the meaning set forth in Section 5.9(c).

“Announcement Date” shall mean July 1, 2025 (being the date on which Acquiror and Transferor jointly publicly announced their
intention to pursue the Transactions and the Acquiror Board announced the granting of its approval of the Transactions pursuant to Art. 99 et
seq. of the Greek Company Law).

“Anti-Bribery Laws” shall mean any and all laws and regulations concerning or relating to the prevention or prohibition of bribery or
corruption, including but not limited to any laws implementing the OECD Convention on Combating Bribery of Foreign Officials in
International Business Transactions or the UN Convention Against Corruption, the U.S. Foreign Corrupt Practices Act of 1977, as amended, the
UK Bribery Act 2010 and in Greece, Greek Law 3560/2007 (Ratification and Application of the Penal Law Convention for the corruption and
the Additional Protocol thereto), Greek Law 5227/1931 regarding Intermediates, and Greek Law 2802/2000 (Ratification of the Convention for
the opposition to bribery of servants of members-states of EU), the relevant provisions in the Greek Criminal Code and Code of Criminal
Procedure, Greek Law 2656/1998 (Ratification of the Convention for Combating Bribery of Foreign Public Officials), Greek Law 2957/2001
(Ratification of Convention of the Council of Europe for Civil Law issues for corruption), Greek Law 3849/2010 (Amendment to Law
3213/2003, provisions of the Penal
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Code concerning service-related offences and other provisions), Greek Law 3875/2010 (Ratification and Implementation of the United
Nations Convention against Transnational Organized Crime and the three Protocols thereto and relevant provisions), Greek Law 3842/2010
(Restoration of tax justice, fight against tax evasion and other provisions), Greek Law 3666/2008 (Ratification and Implementation of the
United Nations Convention against Corruption and Replacement of relevant provisions of the Penal Code), Articles 134 & 135 of Greek
Law 5090/2024 (Amendments in the Criminal Code and the Code of Criminal Procedure to accelerate and improve the quality of criminal
proceedings - Modernization of the legislative framework for the prevention and fight against domestic violence).

“Anti-Money Laundering Laws” shall mean any and all laws and regulations concerning or relating to the prevention or prohibition
of money laundering or terrorism financing, including but not limited to the U.S. Bank Secrecy Act, as amended by the USA PATRIOT Act,
the European Union Money Laundering Directives and Regulations, and in Greece, in addition to the European Union Money Laundering
Directives and Regulations, Greek Law 4557/2018, as amended, implementing in Greece the European Union Money Laundering Directives
2015/849 and 2018/843.

“Antitrust Approval” shall mean the Transferred Company Group Antitrust Approvals and the Acquiror Group Antitrust Filings and
Approvals.

“Antitrust Law” shall mean the HSR Act, the Federal Trade Commission Act, the Sherman Act, the Clayton Act, and any Legal
Requirements under any applicable jurisdiction that are designed or intended to prohibit, restrict or regulate actions having the purpose or
effect of monopolization or restraint of trade or lessening of competition through merger or acquisition.

“ATHEX” shall mean the Athens Exchange.

“ATHEX Regulation” shall mean the set of rules issued by ATHEX, including but not limited to the Rulebook of ATHEX
(Resolution nr. 212/19.05.2025 of the Steering Committee of the Athens Stock Exchange, as may be amended from time to time) and any
supplementary circulars, decisions or guidelines issued by ATHEX as amended and in force from time to time, which govern the admission,
listing, trading and continuing obligations of issuers and market participants on ATHEX.

“B2C Partner” shall have the meaning set forth in Section 3.8(b).

“Bankruptcy and Equity Exception” shall mean the effect on enforceability of (a)  any applicable Legal Requirement relating to
bankruptcy, reorganization, rehabilitation, insolvency, out-of-court restructuring, moratorium, fraudulent conveyance or preferential transfers,
or similar Legal Requirement relating to or affecting creditors’ rights generally, and (b) general principles of equity (regardless of whether
enforceability is considered in a Proceeding in equity or at law).

“Base Price” shall mean €2,666,000,000.

“Benefit Plan” shall mean each (a) “employee benefit plan” within the meaning of Section 3(3) of ERISA, whether or not subject to
ERISA and (b) benefit or direct or indirect compensation plan, policy, program, practice, arrangement or agreement (whether written,
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unwritten, formal or informal), including any equity, equity-based, retirement, profit sharing, bonus, incentive, severance, separation,
change in control, retention, employment, consulting, deferred compensation, profit sharing, post-retirement insurance benefit,
supplemental unemployment benefit, fringe benefit, vacation, paid time off, medical, dental, life, disability or other benefit plan, program,
policy or arrangement, in each case, other than any of the foregoing that is an immaterial fringe benefit or required to be maintained by a
Governmental Authority.

“Bridge Facility Agreement” shall have the meaning set forth in Section 4.19.

“Business” shall mean the business, operations and activities conducted by the “International Interactive” segment of Transferor and
its Affiliates (as reflected in the segment financial reporting contained in Transferor’s annual report on Form 10-K for the fiscal year ended
December 31, 2024) as conducted by Transferor and its Affiliates prior to the Closing, including all related or ancillary activities that are
primarily related to, or used or held for use in connection with, such business. For the avoidance of doubt, the “Business” includes all assets,
contracts, personnel, customer and supplier relationships, intellectual property, permits, books and records, goodwill, and other tangible and
intangible property primarily used or held for use in connection with such operations, but, notwithstanding anything herein to the contrary,
excludes (a) the Vitruvian Technology and (b) shared finance, accounting, tax, human resources, insurance and risk management, treasury,
environmental health and safety, legal, information technology, supply chain management and other ancillary or corporate shared functions
that are provided by the Transferor Group (excluding the Transferred Company Group) or other corporate centralized functional organizations
within or controlled by the Transferor Group, except to the extent such functions are performed by employees of the Transferred Company
Group (the “Corporate Functions”).

“Business Acquisition Proposal” shall have the meaning set forth in Section 5.6(b).

“Business Asset” shall mean any asset of the Transferred Company Group as of immediately prior to Closing.

“Business Day” shall mean any day other than (a)  a Saturday or a Sunday or (b)  a day on which banking and savings and loan
institutions are authorized or required to be closed in New York, New York or Athens, Greece, as applicable.

“Business Employee” shall mean each employee of the Transferred Company Group and any other employee of the Transferor
Group primarily providing services to the Business or any Transferred Company Entity.

“Business Financial Information” shall have the meaning set forth in Section 3.5(a).

“Business Liability” shall mean any liability of the Transferred Company Group as of immediately prior to Closing.

“Business Material Contract” shall have the meaning set forth in Section 3.9(a).

“Business Permits” shall mean all Permits (including Gaming/Lottery Licenses) primarily used, or held for use by, the Business.
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“Capital Concentration Tax” shall mean the capital concentration tax payable by the Acquiror in the context of any capital increase(s)
to be resolved by it as per the terms of this Agreement, currently amounting to 0.2% of the (nominal) amount of any such capital increase, as
such capital concentration tax is provided under Art. 17 of Greek Law 1676/1986, as amended, and Art. 49 of Greek Law 5073/2023, as
amended.

“Cash Equity Raise” shall mean the intended offering of newly-issued Acquiror Ordinary Shares for cash on the terms set forth in
Exhibit D (and other customary terms not inconsistent with Exhibit D as reasonably determined by Acquiror and Transferor).

“Cash Settlement Amount” shall mean an amount in Euros equal to the Acquisition Price less the Equity Settlement Value.

“Closing” shall have the meaning set forth in Section 2.3.

“Closing Cash” shall mean the aggregate amount of all cash and cash equivalents of the Transferred Company Group as of 11:59 p.m.
(Eastern Time) on the day immediately preceding the Closing Date, in each case, which are included in the line item category cash and cash
equivalents identified in the Net Financial Debt Schedule included in the Sample Statement, determined in accordance with the Accounting
Principles, and the aggregate fair value as of 11:59 p.m. (Eastern Time) on the day immediately preceding the Closing Date, of all interest rate,
currency, swap or other hedging, derivative or swap agreements of the Transferred Company Entities that then have a positive fair value;
provided, however, that in no event shall Closing Cash include any assets taken into account in the calculation of Closing Working Capital.

“Closing Cash Settlement Amount” shall mean an amount in Euros equal to the Estimated Acquisition Price less the Equity Settlement
Value.

“Closing Conditions” shall mean the conditions to the respective obligations of the Parties to consummate the Transactions, as set
forth in Article VII.

“Closing Date” shall have the meaning set forth in Section 2.3.

“Closing Funded Debt” shall mean the aggregate amount of the liabilities of the Transferred Company Group as of 11:59 p.m. (Eastern
Time) on the day immediately preceding the Closing Date, (x) that are specifically included in the line-item categories specifically identified
in the Net Financial Debt Schedule included in the Sample Statement or (y) the categories set forth in clauses (a) through (l), in each case,
determined in accordance with the Accounting Principles, without duplication (such line-item categories described in clause (x) and the
categories set forth in clauses (a) through (l), “Indebtedness”):

(a)        The outstanding principal amount of all indebtedness for borrowed money (other than current trade payables arising in the
ordinary course of business), including all accrued but unpaid interest thereon and any prepayment, redemption or change of
control fees, premiums or penalties that would arise at Closing as a result of the discharge of such amount owed and directly
attributable to the consummation of the Closing;
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(b)       The outstanding principal amount of all other obligations evidenced by bonds, debentures, notes or similar instruments of
indebtedness, including all accrued but unpaid interest thereon and any prepayment, redemption or change of control fees,
premiums or penalties that would arise at Closing as a result of the discharge of such amount owed and directly attributable
to the consummation of the Closing (whether or not subordinated);

(c)       All obligations under letters of credit, bankers’ acceptances, bank guarantees, surety bonds or similar credit instruments, in
each case solely to the extent drawn;

(d)    All deferred Acquisition Price obligations (including earn-outs (with the amount thereof to be determined in good faith by the
Parties), holdbacks, installment payments and obligations under seller notes) in respect of the acquisition of any business (in
each case, excluding current trade payables arising in the ordinary course of business);

(e)        Unpaid dividends or distributions owed to Transferor or any of its Affiliates (other than the Transferred Company or its
Subsidiaries);

(f)    The absolute value of the aggregate fair value as of 11:59 p.m. (Eastern Time) on the day immediately preceding the Closing Date
of all interest rate, currency, swap or other hedging, derivative or swap agreements of the Transferred Company Entities that
then have a negative fair value;

(g)    All conditional sale or other title retention agreement obligations;

(h)       Any unpaid severance, redundancy or termination indemnities for terminations prior to the Closing (excluding any such
terminations made at the written request of Acquiror or its Affiliates), calculated in accordance with IFRS-IASB;

(i)    Any underfunded or unfunded employer contribution obligations associated with any nonqualified deferred compensation plans
or defined benefit pension plans, to the extent that accrued benefits in such plans exceed the value of any trust or other
funding vehicle;

(j)       The employer portion of any employment Taxes due on the amounts described in subsections (i) and (j), calculated as though
such amounts were due and payable as of the Closing;

(k)    Long-term deferred revenue (to the extent not included in the calculation of Closing Working Capital); and

(l)    Any liabilities of the types described in the foregoing clauses the payment of which is guaranteed by the Transferred Company or
its Subsidiaries as obligor, guarantor or surety;

provided, however, that in no event shall Closing Funded Debt include (i)  any liabilities to be repaid or extinguished at or prior to the
Closing without liability to the Acquiror Group or the
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Transferred Company Group following the Closing, (ii) any amounts owed to the Transferor Group pursuant to commercial agreements or
arrangements entered into with the Transferred Company Group in connection with any Transaction Document and (iii) any liabilities or
obligations taken into account in the calculation of Closing Working Capital, Transaction Expenses or Combined Company Transaction
Expenses.

“Closing Memorandum” shall have the meaning set forth in Section 2.3.

“Closing Statement” shall have the meaning set forth in Section 2.5(a).

“Closing Working Capital” shall mean the aggregate amount of the current assets of the Transferred Company Group as of 11:59 p.m.
(Eastern Time) on the day immediately preceding the Closing Date, in each case, which are included in the asset line item categories
specifically identified in the Working Capital Schedule included in the Sample Statement, determined in accordance with the Accounting
Principles, minus the aggregate amount of the current liabilities of the Transferred Company Group as of 11:59 p.m. (Eastern Time) on the day
immediately preceding the Closing Date, in each case, which are included in the liabilities line item categories specifically identified in the
Working Schedule included in the Sample Statement, determined in accordance with the Accounting Principles; provided, however, that in no
event shall current liabilities include (i) any liabilities to be repaid or extinguished at or prior to the Closing without liability to the Acquiror
Group or the Transferred Company Group following the Closing, (ii) any amounts owed to the Transferor Group pursuant to commercial
agreements or arrangements entered into with the Transferred Company Group in connection with any Transaction Document and (iii) any
liabilities or obligations taken into account in the calculation of Transaction Expenses or Combined Company Transaction Expenses.

“Code” shall mean the Internal Revenue Code of 1986.

“Collective Bargaining Agreement” shall have the meaning set forth in Section 3.14(a).

“Combined Company Transaction Expenses” shall mean those transaction expenses incurred by the Transferred Company Group as
set forth on Schedule 1.1(d) of the Transferor Disclosure Schedule that remain unpaid as of immediately prior to the Closing.

“Confidentiality Agreement” shall mean the confidentiality agreement between Acquiror and Transferor, dated as of February 26,
2025.

“Consent” shall mean any consent, approval or authorization.

“Consolidated Return” shall mean any consolidated, combined, unitary or similar Tax Return that includes Transferor or any of its
Affiliates (other than a Transferred Company Entity), on the one hand, and any Transferred Company Entity, on the other hand.

“Contract” shall mean any agreement, contract, subcontract, lease (other than real property leases), license, loan, indenture, bond, bid,
tender, obligation, understanding, arrangement, commitment or undertaking whether or not reduced to writing that is legally binding on any
Person or entity or any part of its property under applicable Legal Requirements, other than Permits, invoices and purchase orders.
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“Contributed Amount” shall have the meaning set forth in Section 6.7(c)(i).

“Convening Date” shall have the meaning set forth in Section 5.24(a).

“Corporate Functions” shall have the meaning set forth in the definition of “Business”.

“Credit Agreement” shall mean that certain Credit Agreement, dated as of October 1, 2021 (as amended, restated, amended and
restated, supplemented or otherwise modified from time to time), by and among Transferor, as borrower, the subsidiary guarantors party
thereto from time to time, the lenders party thereto from time to time, and Deutsche Bank AG, New York Branch, as administrative agent and
collateral agent.

“Current Insurance” shall have the meaning set forth in Section 5.12(b).

“D&O Indemnitees” shall have the meaning set forth in Section 5.12(a).

“Debt Commitment Letter” shall have the meaning set forth in Section 4.19.

“Debt Disclosure Document” shall have the meaning set forth in the definition of “Required Financial Information”.

“Debt Financing” shall have the meaning set forth in Section 4.19.

“Debt Financing Source” shall mean the Persons that have committed to provide the Debt Financing pursuant to the Debt
Commitment Letter and their respective Affiliates and their Affiliates’ Representatives and their respective successors and assigns; provided
that neither Acquiror nor any Affiliate thereof shall be a Debt Financing Source.

“Deductible” shall have the meaning set forth in Section 9.4(b).

“Definitive Agreements” shall have the meaning set forth in Section 5.9(a).

“Disclosure Schedules” shall mean the Acquiror Disclosure Schedule and the Transferor Disclosure Schedule.

“Dispute Notice” shall have the meaning set forth in Section 2.6(a).

“Dispute Resolution Period” shall have the meaning set forth in Section 2.6(a).

“DOJ” shall have the meaning set forth in Section 5.7(a).

“DSS Account” shall mean the investor share and securities account in the dematerialized securities system of ATHEX.

“Encumbrance” shall mean any lien, pledge, claim, deed of trust, option, declaration, easement, hypothecation, charge, mortgage,
security interest, or similar encumbrance of any kind.

“Environmental Authorizations” shall have the meaning set forth in Section 3.17(a).
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“Environmental Law” shall mean any applicable Legal Requirement relating to protection of health and safety (to the extent related to
exposure to Hazardous Materials) and the environment, including the use, handling, transportation, treatment, storage, disposal, release or
threat of release or discharge of Hazardous Materials.

“Equity Per-Share Value” shall mean €1.30 per Acquiror Ordinary Share.

“Equity Settlement Value” shall mean (a) the Equity Settlement Amount, multiplied by (b) the Equity Per-Share Value.

“Equity Settlement Amount” shall have the meaning set forth in Section 2.2.

“ERISA” shall mean the Employee Retirement Income Security Act of 1974.

“ERISA Affiliate” means any entity, trade or business (whether or not incorporated) that is considered a single employer with any
other entity, trade or business (whether or not incorporated) under Section 414(b), (c), (m) or (o) of the Code or Section 4001(b)(l) of
ERISA.

“Estimated Acquisition Price” shall mean the Base Price:

(a)    plus the amount, if any, by which the Estimated Closing Cash exceeds the Target Cash;

(b)    minus the amount, if any, by which the Target Cash exceeds the Estimated Closing Cash;

(c)    minus the amount, if any, by which the Estimated Closing Funded Debt exceeds the Target Funded Debt;

(d)    plus the amount, if any, by which the Target Funded Debt exceeds the Estimated Closing Funded Debt;

(e)    minus any Estimated Transaction Expenses;

(f)    plus the amount, if any, by which the Estimated Closing Working Capital exceeds Target Working Capital;

(g)    minus the amount, if any, by which the Target Working Capital exceeds the Estimated Closing Working Capital.

“Estimated Closing Cash” shall have the meaning set forth in Section 2.5(a).

“Estimated Closing Funded Debt” shall have the meaning set forth in Section 2.5(a).

“Estimated Closing Working Capital” shall have the meaning set forth in Section 2.5(a).

“Estimated Transaction Expenses” shall have the meaning set forth in Section 2.5(a).

“Exchange Act” shall have the meaning set forth in Section 3.2(a).
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“Filings” shall have the meaning set forth in Section 5.7(a).

“Former Business Employee” shall mean each former employee of the Transferred Company Group and any other former employee of
the Transferor Group who primarily provided services to the Business or any Transferred Company Entity.

“Fraud” shall mean an actual and intentional misrepresentation by a Party in the making of a representation or warranty expressly stated
in Article III or Article IV of this Agreement. “Fraud” shall not include any cause of action under law or equity, including for fraud, based on
constructive or imputed knowledge, negligence or recklessness.

“FDI Greek Law” shall mean Greek law 5205/2025.

“FTC” shall have the meaning set forth in Section 5.7(a).

“GAAP” shall mean the generally accepted accounting principles in the United States in effect from time to time, as applied by
Transferor.

“Gamesys” shall mean Gamesys Limited, a company incorporated in England and Wales.

“Gaming/Lottery Activities” shall mean (a) the conduct, offering, or hosting of gaming and gambling activities, and/or (b) the
development, supply, licensing, installation and/or adaptation of any software designed or adapted for use in gaming or gambling activities, in
each case including online gambling, race books, sports pools, lotteries, sweepstakes, bingo, fantasy contests or the use of devices, equipment
and supplies in the operation of a casino, simulcasting facility, card club or other gaming and gambling enterprise (whether remote/online or
otherwise), including slot machines, gaming tables, cards, dice, gaming chips, player tracking systems, cashless wagering systems, mobile
gaming systems, inter-casino linked systems, betting, dog racing, horse racing, video lottery terminals and related and associated equipment,
supplies, software platforms and systems.

“Gaming/Lottery Jurisdiction” shall mean, with respect to any Person, all jurisdictions, and their political subdivisions, in which
Gaming/Lottery Activities are or may be lawfully conducted or hosted, including all Gaming/Lottery Jurisdiction in which such Person or any
of its Affiliates, directly or indirectly through a third person, currently conducts, offers or hosts or proposes in the future to conduct, offer or
host, or seek to conduct, offer or host, any Gaming/Lottery Activity.

“Gaming/Lottery Laws” shall mean all (a)  Legal Requirements pursuant to which any Gaming/Lottery Regulatory Authority
possesses enforcement, regulatory, permit and/or licensing authority over the conduct of Gaming/Lottery Activities, and/or the ownership of
an interest in, and/or control or influence over, an entity which conducts Gaming/Lottery Activities in any Gaming/Lottery Jurisdiction,
including the conditions and/or codes of practice attached to any Gaming/Lottery Licenses, (b)   written and unwritten policies and/or
guidance of the Gaming/Lottery Regulatory Authorities and (c)  written and unwritten interpretations by the Gaming/Lottery Regulatory
Authorities of the matters described in (a) and (b) above, including comfort letters.
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“Gaming/Lottery Licenses” shall mean, with respect to any Person, all licenses, permits, approvals, orders, authorizations,
registrations, findings of suitability, franchises, exemptions, waivers, concessions and entitlements issued, granted or required by any
Gaming/Lottery Regulatory Authority or any other federal, state, local or foreign court or governmental agency, authority, instrumentality or
regulatory body required by any Person in order for such Person or its Affiliates to conduct any Gaming/Lottery Activities.

“Gaming/Lottery Regulatory Authorities” shall mean, with respect to any Person, all Governmental Authorities with authority over
or responsibility for interpreting, administering or enforcing Gaming/Lottery Laws and/or issuing Gaming/Lottery Licenses applicable to
such Person and its Affiliates and equity or other financial interest holders.

“Government Contract” shall mean any prime contract, subcontract, blanket purchase agreement, basic ordering agreement, pricing
agreement, letter contract, other transaction agreement, task order, delivery order, purchase order or any other Contract between the
Acquiror Group or the Transferred Company Group, as applicable, on the one hand, and (a) any Governmental Authority, or (b) any prime
contractor of a Governmental Authority in its capacity as a prime contractor, on the other hand. For purposes hereof, a task, purchase,
delivery, change or work order under a Government Contract will not constitute a separate Government Contract but will be part of the
Government Contract to which it relates.

“Governmental Authority” shall mean any federal, state, local, municipal, foreign or other government, political subdivision,
governmental, quasi-governmental, regulatory or administrative authority, instrumentality, official, agency, body or commission, or any
court, tribunal or judicial or arbitral body, in each case, exercising executive, legislative, judicial, regulatory, taxing or administrative
functions.

“GPA” shall mean a group payment arrangement made pursuant to section 36 of the UK Finance Act 1998 or section 59F of the UK
Taxes Management Act 1970.

“GPA Nominated Company” shall mean the nominated company of the Transferred Company Group GPA, being as at the date of
this Agreement Gamesys.

“Greek Company Law” shall mean the Greek Law 4548/2018, as amended.

“Greek Fairness Opinion” shall mean the fairness opinion dated as of July 1, 2025 and prepared by Grant Thornton Business
Solutions S.A. in accordance with the provisions of Art. 101 para. 1 of the Greek Company Law.

“Hazardous Materials” shall mean (a)  petroleum, petroleum products, by-products or breakdown products, radioactive materials,
asbestos, per- and polyfluoroalkyl substances, mold, legionella, lead-based paint or polychlorinated biphenyls and (b)  any chemical,
material, waste or substance defined, classified or listed as hazardous, toxic, a pollutant or a contaminant under any applicable
Environmental Law.

“HCMC” shall mean the Hellenic Capital Market Commission.
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“HMRC” shall mean the United Kingdom’s tax authority, which as at the date of this Agreement is HM Revenue and Customs.

“HSR Act” shall mean the Hart-Scott-Rodino Antitrust Improvements Act of 1976.

“IFRS-EU” shall mean the International Financial Reporting Standards, issued by the International Accounting Standards Board and
endorsed by the European Union.

“IFRS-IASB” shall mean the International Financial Reporting Standards, issued by the International Accounting Standards Board.

“Indemnified Party” shall have the meaning set forth in Section 9.6(a).

“Indemnifying Party” shall have the meaning set forth in Section 9.6(a).

“Independent Accounting Firm” shall have the meaning set forth in Section 2.6(b).

“Initial Support Commitments” shall mean the support commitments between Acquiror, on the one hand, and each of Alphachoice
Services Limited, Intracom Holdings S.A., Cleardrop Holdings Limited, Mr. S. Kokkalis, Mr. C. Antonopoulos, Mr. K. Farris,
Mr.  D.  Kremmydas and Mr. G. Moundreas, each in its or his capacity as a shareholder of Acquiror, on the other hand, dated as of the
Announcement Date, and in respect of which Transferor has third-party rights, pursuant to which, among other things, each such Acquiror
shareholder has agreed to vote all of its or his Acquiror Ordinary Shares in favor of the Required Enabling Shareholder Approvals at the
Share Capital Increase EGM and not to tender any Acquiror Ordinary Shares (and to exercise, and not waive, any rights it has to prevent
others from tendering Acquiror Ordinary Shares) into an MTO.

“Insured Persons” shall have the meaning set forth in Section 5.12(b).

“Intellectual Property” shall mean all intellectual property and intellectual property rights, including both statutory and common law
rights, if applicable, throughout the world, including: (a) patents, patent applications and all related divisionals, continuations, continuations-
in-part, reissues, extensions, substitutions and reexaminations, (b)  trade secrets and other confidential and proprietary know-how,
information, ideas, inventions, processes, formulae, models and methodologies (“Trade Secrets”), (c)  trademarks, service marks, trade
names, logos, trade dress, domain names, and other similar designations of source or origin, and all registrations and applications for
registration of the foregoing, together with the goodwill symbolized by any of the foregoing (“Trademarks”), (d)  copyrights and
copyrightable subject matter (whether registered or unregistered), all registrations and applications for registration of such copyrights, and all
issuances, extensions and renewals of such registrations and applications and (e) rights in Software.

“Intercompany Agreements” shall have the meaning set forth in Section 3.20.

“Interim Period” shall have the meaning set forth in Section 5.1(a).
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“IP Contract” shall mean with respect to (a) the Transferred Company Group and (b) the Acquiror Group, respectively, any Contract
pursuant to which the Transferred Company Group or the Transferor Group solely with respect to the conduct of the Business, or the
Acquiror Group, as applicable, has granted to any Person or has been granted a license with respect to any Intellectual Property, other than
(i) licenses of commercially available software (including click-wrap, shrink-wrap or off-the-shelf software) or other commercially available
technology, (ii)  licenses of Transferred Company Group IP or Acquiror Group IP, as applicable, granted on a non-exclusive basis to a
customer in connection with business or sales Contracts entered into in the ordinary course of business, (iii) Contracts under which any
Transferred Company Group IP or Acquiror Group IP, as applicable, is licensed to a contractor or vendor of the Transferred Company Group
or the Acquiror Group, as applicable, for the benefit of the Transferred Company Group or the Acquiror Group, as applicable, solely for the
purpose of providing services under such agreement, (iv) Contracts with a current or former employee or independent contractor, which
agreement includes a non-exclusive license from that Person to the Transferred Company Group or the Acquiror Group, as applicable, to use
Intellectual Property owned or sublicensable by that Person or (v) other Contracts in which grants of non-exclusive licenses to use
Intellectual Property are incidental and not material to the performance under such Contract and the grant of such licenses do not impair the
Transferor Group or the Acquiror Group’s use of the Transferred Company Group IP or Acquiror Group IP, as applicable, in any material
respect.

“IRS” shall mean the United States Internal Revenue Service.

“IT Assets” shall mean computers, computer Software, firmware, middleware, servers, workstations, routers, hubs, switches, data
communications lines and all other information technology equipment used in the business of the Transferred Company Group or the
Acquiror Group, as applicable, as of immediately prior to the Closing, to the extent owned by, or licensed or leased pursuant to a written
agreement with, the Transferred Company Group or the Transferor Group or the Acquiror Group, as applicable (excluding any public
networks).

“Joint Steering Committee” shall have the meaning set forth in Section 5.19.

“Key Business Customer” shall mean a customer of the Transferred Company Group that, as a recipient of goods or services from the
Transferred Company Group pursuant to Contracts directly with the Transferred Company Entities, generated aggregate revenue for the
Transferred Company Group in excess of $45,000,000 for the twelve (12) month period ended December 31, 2024, as set forth on
Schedule 1.1(e) of the Transferor Disclosure Schedule.

“Key Business Supplier” shall mean a supplier or vendor of the Transferred Company Group that, as a provider of goods or services
to the Transferred Company Group through Contracts directly with the Transferred Company Entities, represented in excess of $15,000,000
of the Transferred Company Group’s annual spending (as measured on a consolidated basis) for the twelve (12) month period ended
December 31, 2024, as set forth on Schedule 1.1(f) of the Transferor Disclosure Schedule.

“Latest Balance Sheet” shall have the meaning set forth in Section 3.5(a).
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“Legal Requirement” shall mean any constitution, statute, law, ordinance, regulation, rule, code, Order or other requirement or rule of
law (including common law) promulgated by a Governmental Authority.

“Liabilities” shall mean any and all liabilities, loss, damages, debt, guarantees, assurances, award, judgement, commitments and
obligations of any kind or nature, whether fixed, contingent or absolute, asserted or unasserted, matured or unmatured, liquidated or
unliquidated, accrued or not accrued, known or unknown, due or to become due, reflected on a balance sheet or otherwise, whenever or
however arising, including, but not limited to, those arising under any Legal Requirement or judgment, Contract or tort based on negligence
or strict liability.

“Losses” shall mean any and all losses, liabilities, claims, damages, penalties, fines, judgments, awards, settlements, Taxes, costs, and
expenses (including reasonable attorneys’ fees and disbursements and costs of investigation, defense or enforcement), in each case whether or
not arising out of a third-party claim; provided, however, that Losses shall not include punitive damages, except to the extent such damages
are awarded in connection with a Third-Party Claim.

“Malicious Code” shall have the meaning set forth in Section 3.12(m).

“Market Abuse Regulation” shall mean Regulation (EU) No 596/2014 (as amended) of the European Parliament and of the Council,
and its implementing measures.

“Material Adverse Effect” shall mean, with respect to the Transferred Company Group or the Business (any such Material Adverse
Effect, a “Transferred Company Group Material Adverse Effect”) or with respect to the Acquiror Group (any such Material Adverse Effect, an
“Acquiror Group Material Adverse Effect”), as applicable, any event, change, development, circumstance, condition, fact or effect that,
individually or in the aggregate, (x) has had or would reasonably be expected to have a material adverse effect on the business, condition
(financial or otherwise) or results of operations of such group or Business, taken as a whole; provided that, no event, change, development,
circumstance, condition, fact or effect resulting or arising from or in connection with any of the following matters shall be deemed, either alone
or in combination, to constitute or contribute to, or be taken into account in determining whether there has been or would reasonably be
expected to be a Material Adverse Effect (subject to the limitations set forth below): (a) changes in national, international, foreign, or domestic
economic, financial, social or political conditions (including changes therein) or changes in the conditions of the global economy generally,
including (i)  hostilities, acts of war, protests, riots, unrest, sabotage, terrorism, cyberterrorism or cybercrime or military actions or any
escalation or worsening of any of the same, (ii) general changes in any financial, debt, credit, capital or banking markets or conditions
(including the prices of commodities, inflation or any changes in the rate, whether an increase or decrease, of inflation, or any disruption
thereof), (iii) any suspension of trading in securities (whether equity, debt, derivative or hybrid securities) generally on any securities exchange
or over-the-counter market operating in the United States, the United Kingdom, Greece or any other country or region in the world, (iv)
changes in interest, currency or exchange rates or tariffs or any trade wars, and (v) any stoppage or shutdown of any governmental activity or
any defaults by the government of the United States, the United Kingdom, or Greece or any other jurisdiction in which such group or Business
operates, or delays or failure to act by any Governmental Authority, (b) any act of God, hurricane, flood, tornado, fire, explosion, weather
event, earthquake, landslide, other natural
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disaster, any outbreak of illness or public health event (whether human or animal) and any other force majeure events, (c) changes in legal or
regulatory conditions, including changes or proposed changes in Legal Requirements (or standards, interpretations or enforcement thereof and
including guidelines and directives of industry groups), whether or not related to a public health emergency, (d) changes in IFRS-EU, IFRS-
IASB, GAAP or other accounting practices, policies or requirements, or standards, interpretations or enforcement thereof, (e) the failure of such
group’s business to meet any internal or published projections, estimates or forecasts of revenues, goals, earnings or other measures of financial
or operating performance for any period (it being understood and agreed that any underlying facts giving rise or contributing to such failure that
are not otherwise expressly excluded from this definition of “Material Adverse Effect” may be taken into account in determining whether a
Material Adverse Effect has occurred or would reasonably be expected to occur), (f) any effect resulting from the negotiation, execution,
pendency, announcement or consummation of the Transactions or compliance with the terms of any Transaction Document, including (x) the
identity of any member of such group or its Affiliates or (y) any impact on relationships, contractual or otherwise, with employees, customers,
suppliers, vendors, resellers, contract manufacturers, distributors, financing sources, licensors, licensees or others having a relationship with
any member of such group or its Affiliates or (g) any actions taken by such group to which Transferor (if such group is the Acquiror Group) or
Acquiror (if such group is the Transferred Company Group) has consented in writing or that are taken after the date of this Agreement at the
written request of such other party; provided that to the extent that any event in the foregoing clauses  (a) through (d) materially and
disproportionately has a greater adverse impact on the business of such group or Business, taken as a whole, as compared to the adverse
impact such event has on other similarly situated Persons or businesses operating in the same industries as such group or Business operates,
then the incremental effect of such event shall be taken into account in determining whether a Material Adverse Effect has occurred.

“Measurement Date” shall have the meaning set forth in Section 3.6.

“MTO” shall have the meaning set forth in Section 5.24(a).

“Multiemployer Plan” means any “multiemployer plan” within the meaning of Section 3(37) of ERISA or any plan that has two (2) or
more contributing sponsors at least two (2) of whom are not under common control within the meaning of Section 4063 of ERISA.

“Non-Business Asset” shall mean any asset of the Transferor Group as of immediately prior to Closing that is not a Business Asset.

“Non-Business Liability” shall mean any liability of the Transferor Group as of immediately prior to Closing that is not a Business
Liability.

“Non-Solicitation Period” shall have the meaning set forth in Section 5.16.

“Note Purchase Agreement” shall mean that certain Note Purchase Agreement, dated as of February 7, 2025 (as amended, restated,
amended and restated, supplemented or otherwise modified from time to time), by and among Transferor, as issuer, the subsidiary guarantors
party thereto from time to time, the entities listed on the signature pages thereof as “Purchasers,” and Alter Domus (US) LLC, as note agent
and collateral agent.
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“OFAC” shall mean the Office of Foreign Assets Control of the U.S. Department of the Treasury.

“Offering/Listing Materials” shall have the meaning set forth in Section 5.2(a).

“Open Source Software” means any Software that is licensed, provided, or distributed as “free” software, “open source” software or
similar licensing or distribution models, including any Software licensed under any terms or conditions currently listed at
http://opensource.org/licenses/alphabetical.

“Order” shall mean any order, writ, judgment, decision, injunction, ruling, temporary restraining order, decree, stipulation,
determination or award entered by or with any Governmental Authority.

“Outside Date” shall have the meaning set forth in Section 8.1(d).

“Party” or “Parties” shall have the meaning set forth in the Preamble.

“Permanent Debt Financing” shall mean any longer-term financing intended to replace or refinance in full the debt financing
provided by the Debt Financing.

“Permit” shall mean any permit, license, authority, registration, concession, grant, franchise, certificate, identification numbers
exemption, waiver and filing issued or required by any Governmental Authority under any applicable Legal Requirement, including
Gaming/Lottery Licenses.

“Permitted Encumbrances” shall mean (a)  Encumbrances for Taxes, assessments or other governmental charges or levies not yet
delinquent or that are being contested in good faith by appropriate proceedings and for which appropriate reserves have been established in
accordance with IFRS-EU or IFRS-IASB, as applicable; (b) statutory liens or landlords’, mechanics, carriers’, workmen’s, warehouseman’s,
repairmen’s, materialmen’s or other liens or security interests that are not yet delinquent or that are being contested in good faith and by
appropriate proceedings and for which appropriate reserves have been established to the extent required by IFRS-EU or IFRS-IASB, as
applicable; (c) non-exclusive licenses to Intellectual Property granted in the ordinary course of business; (d) liens, charges, fees or assessments
for business parks, industrial parks or other similar organizations not yet due or delinquent and do not materially and adversely affect the use
or operation of the property subject thereto; (e) liens (or other Encumbrances of any type) that do not materially and adversely affect the use
or operation of the property subject thereto; (f)  with respect to the Transferred Company Group, those Encumbrances set forth on
Schedule 1.1(g) of the Transferor Disclosure Schedule; or (g) with respect to the Acquiror Group, those Encumbrances set forth on Schedule
1.1(g) of the Acquiror Disclosure Schedule.

“Person” shall mean any individual, corporation (including any non-profit corporation), general partnership, limited partnership,
limited liability partnership, joint venture, estate, trust or company (including any limited liability company or joint stock company) or other
similar entity, including a Governmental Authority.
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“Personal Information” means any information, in any form, that is reasonably capable, directly or indirectly of identifying,
describing or being linked to an individual, device or household, and/or information or data, in any form, that is considered “personal
information”, “personal data”, “personally identifiable information”, or any similar term by any Privacy and Security Laws.

“Pillar Two OECD Rules” means the model rules published by the Organisation for Economic Co-operation and Development on or
about 20 December 2021 in a document entitled “Tax Challenges Arising from Digitization of the Economy – Global Anti-Base Erosion
Model Rules (Pillar Two)”.

“Pillar Two Tax” means any Tax imposed under any law or regulation implementing the Pillar Two OECD Rules and any domestic top-
up tax (howsoever named) implemented in connection with the Pillar Two OECD Rules that is, or is intended by the enacting legislature to be,
a “Qualified Domestic Minimum Top-Up Tax” for the purposes of the Pillar Two OECD Rules.

“Post-Closing Statement” shall have the meaning set forth in Section 2.6(a).

“Privacy and Security Laws” means all Legal Requirements concerning privacy, security and/or Processing of Personal Information
and data breach notification, and all regulations promulgated and binding guidance issued by any Governmental Authority thereunder.

“Privacy and Security Policies” means all of (a) the Transferred Company Group’s and the Transferor Group’s (solely with respect to
the Business) or (b) the Acquiror Group’s published or internal policies and procedures relating to privacy, security and/or Processing of any
Personal Information, or the security of IT Assets.

“Privacy and Security Requirements” shall have the meaning set forth in Section 3.12(h).

“Proceeding” shall mean any action, suit, litigation, arbitration, license review, formal investigation, enforcement action or other
legal proceeding (whether regulatory, administrative, civil or criminal) by or before any Governmental Authority.

“Process”, “Processed” or “Processing” means any operation or set of operations which is performed on Personal Information, such
as the use, collection, storage, recording, organization, adaption, alteration, transfer, retrieval, disclosure, dissemination or combination of
such Personal Information, and/or is considered “processing” by any Privacy and Security Laws.

“Prospectus Regulation” shall mean Regulation (EU) 2017/1129 (as amended) of the European Parliament and of the Council, and
its implementing measures.

“Public Disclosure” shall mean all information disclosed in the reports, statements, announcements and other documents that: (a) in
the case of Transferor and its Affiliates (including the Transferred Company Entities), have been filed by Transferor with, or furnished by
Transferor to, the SEC pursuant to the Exchange Act (including notes, exhibits and schedules thereto and all other information incorporated by
reference and any amendments and supplements thereto); and (b) in the case of Acquiror and its Affiliates (including the Acquiror Entities),
have been made public by Acquiror through prescribed regulatory channels pursuant to the Greek Company Law,
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Greek Law 3556/2007 (implementing EU Directive 2004/109/EC) and the Market Abuse Regulation, as well as any other relevant securities
laws, rules or regulations including the ATHEX, in each case of clauses (a) and (b), on or before the date of this Agreement, and other than any
disclosures contained or referenced therein of information, factors or risks to the extent they are predictive, cautionary or forward-looking in
nature and do not describe specific facts and circumstances relating to, as applicable, Transferor or the Transferred Company Group, or
Acquiror or the Acquiror Group.

“Recipient” shall have the meaning set forth in Section 6.10(a).

“Refinancing” shall mean the intended refinancing on or about the Closing Date of all outstanding financial indebtedness, other than
indebtedness set forth on Schedule 1.1(h) of the Acquiror Disclosure Schedule, of the Acquiror Group using the proceeds of the Debt
Financing and/or any Permanent Debt Financing.

“Relief” shall mean any right to repayment of Tax from a Taxing Authority and any relief, loss, allowance, set-off or credit in respect
of Tax and any deduction in computing or against Tax or profits for Tax purposes.

“Representatives” shall mean officers, directors, employees, principals, partners, members, managers, attorneys, accountants, agents,
consultants, financial or other advisors, authorized representatives and Subsidiaries.

“Required Acquiror Group Gaming/Lottery Filings and Approvals” shall have the meaning set forth in Section 4.2(a).

“Required Enabling Shareholder Approvals” shall mean the resolution(s) to be adopted at the Share Capital Increase EGM concerning,
among other things, the granting of authority, in accordance with Art. 24 par. 1(b) of the Greek Company Law, to the Acquiror Board to
proceed, during a period of time not to exceed twelve (12) months from the date of the Share Capital Increase EGM, to the share capital
increase(s) as may be required in connection with the Acquiror Settlement Ordinary Shares and the Cash Equity Raise and for the Acquiror
Board for itself to subsequently resolve on all matters, including, indicatively but not limited to, the final size and structure of the share capital
increase(s), the issue price and/or offer price for the new shares, the allocations of newly issued shares, the waiver of pre-emptive rights (in
accordance with Art. 27 par. 4 of the Greek Company Law), and any other matter without limitation as Acquiror and Transferor may
reasonably agree.

“Required Financial Information” shall mean (i) all financial statements, financial data, and other financial information reasonably
and timely requested by Acquiror regarding the Transferred Company Group of the type that Acquiror and Transferor, acting in good faith,
reasonably agree is required and customarily included in the context of target carve-out financial information in (A) an offering
memorandum for offerings of bonds (including any senior secured high yield bonds) offered pursuant to Rule 144A and Regulation S and/or
any Greek retail bonds issued pursuant to any applicable Greek regulation (a “Debt Disclosure Document”) as contemplated by the Debt
Commitment Letter and the engagement letter executed concurrently therewith and (B) Offering/Listing Materials; and (ii) such other
pertinent or customary
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information regarding the Transferred Company Group as may reasonably and timely be requested by Acquiror or the Debt Financing Source
to the extent that such information is of the type or form that Acquiror and Transferor, acting in good faith, reasonably agree is required and
customarily included in the context of target carve-out financial information in (A) a Debt Disclosure Document as contemplated by the Debt
Commitment Letter and the engagement letter executed concurrently therewith and (B) Offering/Listing Materials. Notwithstanding the
above, Required Financial Information shall include any financial statements, financial data, and other financial information (i) reasonably
requested by the HCMC or ATHEX to be included in the Offering/Listing Materials or (ii) in the reasonable opinion of Acquiror and
Transferor and their respective counsel required to be included in the Offering/Listing Materials under applicable Legal Requirements, in each
case, prepared in the form and in accordance with accounting or other standards so requested.

“Required Gaming/Lottery Filings and Approvals” shall mean, collectively, the Required Transferred Company Group
Gaming/Lottery Filings and Approvals and the Required Acquiror Group Gaming/Lottery Filings and Approvals.

“Required Governmental Approvals” shall have the meaning set forth in Section 5.7(a).

“Required Transferred Company Group Gaming/Lottery Filings and Approvals” shall have the meaning set forth in Section 3.2(a).

“Restricted Business” shall have the meaning set forth in Section 5.17.

“Sample Statement” shall mean the statement attached hereto as Exhibit E.

“Sanctioned Jurisdiction” shall mean any country, region or territory subject to comprehensive Sanctions broadly prohibiting
dealings with or involving such country, region or territory (as of the date hereof, Cuba, Iran, North Korea, Syria, the so-called Donetsk
People’s Republic, the so-called Luhansk People’s Republic and the Crimea region of Ukraine).

“Sanctioned Person” shall mean any Person: (a) identified on any Sanctions-related list of designated persons maintained by any
Sanctions Authority; (b) domiciled, organized or resident in a Sanctioned Jurisdiction; (c) 50% or more owned or controlled, directly or
indirectly, in the aggregate, or acting on behalf of, one or more Persons identified in clause (a) or (b); or (d) otherwise the subject or target
of Sanctions.

“Sanctions” shall mean any and all economic or financial sanctions imposed, administered on enforced from time to time by any
Sanctions Authority.

“Sanctions Authority” shall mean: (a) the U.S. government (including OFAC and the U.S. Department of State); (b) the European
Union and any of its member states; (c) His Majesty’s Treasury of the United Kingdom; or (d) the United Nations Security Council.

“SEC” shall mean the United States Securities and Exchange Commission or any successor thereto.
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“Security Incident” means any unauthorized access, use, loss, or disclosure of any Personal Information, or any data security breach,
interference with operations or security safeguards, or unauthorized access or use (or material failure or disruption) of any IT Assets (and/or
any data stored, transmitted or Processed thereby), including any phishing incident or ransomware attack.

“Services & IP Agreement” shall mean, collectively, one or more agreements or arrangements containing the terms and conditions set
forth in Exhibit A (with any changes thereto, and otherwise in a form, and containing such other terms and conditions as Acquiror and
Transferor may reasonably agree).

“Share Capital Increase EGM” shall have the meaning set forth in Section 5.24(a).

“Share Transferor” shall have the meaning set forth in Recital A.

“Shareholder Support Commitments” shall mean shareholder support commitments from holders of the Acquiror Ordinary Shares
(other than the counterparties to the Initial Support Commitments) in substantially the form attached hereto as Exhibit B (with any changes
thereto that Acquiror and Transferor may reasonably agree).

“Software” means all computer software (in object code or source code format), data and databases, and related documentation and
materials.

“Straddle Period” means any taxable period beginning on or before the Closing Date and ending after the Closing Date.

“Subsidiary” shall mean, with respect to any Person, whether incorporated or unincorporated, any other Person (a) of which such first
Person directly or indirectly owns or controls at least a majority of the securities or other interests having by their terms ordinary voting power
to elect a majority of the board of directors or others performing similar functions, (b)  of which such first Person is a general partner or
managing member or (c) which such first Person consolidates it in its financial statements prepared in accordance with IFRS-EU or IFRS-
IASB; provided that, from and after the Closing, for purposes of this Agreement (other than where expressly set forth herein) the Transferred
Company and other Transferred Company Entities shall not be considered Subsidiaries of Transferor or any of its Affiliates.

“Supplier” shall have the meaning set forth in Section 6.10(a).

“Surrender” shall mean the surrender of losses or other amounts eligible for group relief in accordance with Part 5 or Part 5A of the
UK Corporation Tax Act 2010.

“Target Cash” shall mean €15,000,000.

“Target Funded Debt” shall mean €35,000,000.

“Target Working Capital” shall mean negative €110,000,000.

“Tax” shall mean all United States federal, state, or local or foreign taxes of any kind, including VAT, income, capital, occupation,
real and personal property, social security, national
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insurance, gross receipts, sales, use, ad valorem, franchise, profits, license, withholding, payroll, employment, excise, severance, occupation,
premium or windfall profit, estimated, transfer, stamp or other taxes, duties, imposts, assessments, tariffs or levies (including, for the
avoidance of doubt, any Transfer Tax and Pillar Two Tax), together with any interest, penalties and additions imposed with respect to such
amounts.

“Tax Documents” shall mean Tax Returns and any claims, elections, surrenders, disclaimers, notices and consents and other
documents contemplated by, reflected in or necessary for the preparation of the Tax Returns.

“Tax Return” shall mean any report, return, statement, declaration, notice, certificate, claim for refund or other document filed or
required to be filed with any Taxing Authority in connection with the determination, assessment, collection or payment of any Tax (including
any attachment thereto or any amendment thereof).

“Taxing Authority” shall mean any Governmental Authority (including any subdivision and any revenue agency of a jurisdiction)
responsible for imposition, collection or the administration of any Taxes and acting in its capacity as such.

“Third-Party Claim” shall have the meaning set forth in Section 9.6(a).

“Trade Secrets” shall have the meaning set forth in the definition of “Intellectual Property”.

“Trademarks” shall have the meaning set forth in the definition of “Intellectual Property”.

“Transaction Documents” shall mean this Agreement, the Services & IP Agreement and the other agreements, instruments and
documents to be executed and delivered in connection herewith.

“Transaction Expenses” shall mean, without duplication, the aggregate amount of out-of-pocket fees, costs, commissions, expenses,
payments or other amounts, in each case, that are incurred by the Transferred Company Group in connection with the negotiation,
preparation, execution, delivery or performance of this Agreement or the Transactions contemplated hereby, including: (i) fees, costs,
expenses, brokerage fees, commissions, finders’ fees and disbursements of the Transferred Company Group’s financial advisors, investment
banks, data room administrators, attorneys, accountants, and other advisors and service providers relating to this Agreement or the
Transactions contemplated hereby, including in connection with Transaction Litigation (other than Transaction Litigation that constitutes a
Combined Company Transaction Expense; (ii) any change in control payments, stay bonuses, retention bonuses, transaction completion
bonuses, sale bonuses, discretionary bonuses or similar bonuses or compensatory amounts that become payable solely as a result of the
execution or consummation of this Agreement or the Transactions contemplated hereby (whether payable prior to, at or after the Closing
but, for avoidance of doubt, excluding any so-called “double-trigger” payments, bonuses and other amounts payable as a result of the
execution or consummation of this Agreement and the occurrence of any other event), together with the employer portion of any related
employment Taxes); (iii) payments required to be made to third parties by the Transferred Company Group (provided, that the making of such
payments are approved by the Transferor (such approval not to be unreasonably withheld)) to obtain consents, approvals or waivers required
to be obtained in
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connection with the consummation of this Agreement or the Transactions contemplated hereby under Business Material Contracts in effect as
of Closing or any other Contract reasonably identified by Acquiror prior to Closing as requiring such consent, approval or waiver; and (iv) any
other fees, expenses or liabilities expressly included in “Transaction Expenses” pursuant to this Agreement in each case, that remain unpaid as
of immediately prior to the Closing and are payable by the Transferred Company Group, provided, that in no event shall “Transaction
Expenses” include any amounts that are included in the calculation of Combined Company Transaction Expenses, Closing Funded Debt or
Closing Working Capital.

“Transaction Litigation” shall mean any Proceeding commenced or threatened by any Person (including any current or former holder
of any securities or indebtedness of any member of the Transferor Group or any Acquiror Entity) against a Party or any of its Subsidiaries or
any of its or their Representatives or otherwise relating to, involving or affecting such Party or any of its Subsidiaries or any of its or their
Representatives, in each case in connection with, arising from or otherwise relating to or regarding the Transaction, including any Proceeding
alleging or asserting any misrepresentation or omission in any other communications to the holders of securities or indebtedness of any
member of the Transferor Group or any Acquiror Entity, other than any Proceedings among the Parties or with the Debt Financing Source
related to this Agreement.

“Transactions” shall mean the transactions contemplated by this Agreement and the Transaction Documents, including the transfer of
the Transferred Shares and the settlement of the Acquisition Price contemplated by Article II, the Refinancing and the Cash Equity Raise.

“Transfer Taxes” shall mean any sales, use, stock transfer, real property transfer, transfer, indirect transfer, goods and services,
stamp, stamp duty, stamp duty reserve tax, Capital Concentration Tax, stamp duty land tax, registration, documentary, conveyancing,
recording or similar Taxes.

“Transferor” shall have the meaning set forth in the Preamble.

“Transferor Conduct of Business Exceptions” shall have the meaning set forth in Section 5.1(a).

“Transferor Data Partner” shall have the meaning set forth in Section 3.12(h).

“Transferor Disclosure Schedule” shall mean the disclosure schedules, dated as of, and delivered by Acquiror to Transferor on, the
date of this Agreement in connection with the execution of this Agreement.

“Transferor Fundamental Representations” shall mean the representations and warranties of Transferor set forth in Section  3.1
(Authority; Enforceability), Section 3.3 (Organization; Transferred Company Entities), Sections 3.4 (Title to Shares), Section 3.19 (Brokers)
and Section 3.21 (Solvency).

“Transferor Group” shall mean Transferor and its Subsidiaries (other than the Transferred Company Group).
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“Transferor Group Benefit Plan” shall mean each Benefit Plan that is sponsored, maintained or contributed to by any member of the
Transferor Group for the benefit of Business Employees, Former Business Employees or current or former officers, directors, consultants or
other service providers of the Transferor Group who primarily provide or provided services to the Business, other than any Transferred
Company Group Benefit Plan.

“Transferor Group Marks” shall have the meaning set forth in Section 5.25(a).

“Transferor Indemnified Parties” shall have the meaning set forth in Section 9.3.

“Transferor’s Knowledge” and similar phrases shall mean the actual knowledge of the individuals set forth on Schedule 1.1(i) of the
Transferor Disclosure Schedule (after reasonable inquiry by each such individual of such individual’s direct reports).

“Transferor MTO” shall have the meaning set forth in Section 5.24(a).

“Transferred Company” shall have the meaning set forth in Recital A.

“Transferred Company Entity” shall have the meaning set forth in Recital B.

“Transferred Company Group” shall have the meaning set forth in Recital B.

“Transferred Company Group Antitrust Approvals” shall have the meaning set forth in Section 3.2(a).

“Transferred Company Group Benefit Plan” shall mean each Benefit Plan (a) that is sponsored, maintained or contributed to by any
Transferred Company Entity, (b) that is sponsored or maintained by any member of the Transferor Group solely for the benefit of Business
Employees, Former Business Employees, or current or former officers, directors, consultants or other service providers of the Transferor
Group or any Transferred Company Entity who primarily provide or provided services to the Business, or (c) with respect to which any
Transferred Company Entity has any liability (contingent or otherwise).

“Transferred Company Group Gaming/Lottery Filings and Approvals” shall have the meaning set forth in Section 3.2(a).

“Transferred Company Group Gaming/Lottery Licenses” shall mean any Gaming/Lottery License issued or granted to, or held by,
the Transferred Company Group.

“Transferred Company Group GPA” means the GPA of which the Transferred Company is a member.

“Transferred Company Group IP” shall mean all Intellectual Property owned by a Transferred Company Entity.

“Transferred Company Group Material Adverse Effect” shall have the meaning set forth in the definition of “Material Adverse
Effect”.
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“Transferred Company Group Owned Real Property” shall have the meaning set forth in Section 3.13(a).

“Transferred Company Group Real Property Leases” shall have the meaning set forth in Section 3.13(b).

“Transferred Company Group Material Adverse Effect” shall have the meaning set forth in the definition of “Material Adverse
Effect”.

“Transferred Shares” shall have the meaning set forth in Recital A.

“Treasury Regulations” shall mean the United States Treasury regulations promulgated under the Code.

“Union” shall have the meaning set forth in Section 3.14(a).

“USA PATRIOT Act” shall mean the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism (USA PATRIOT) Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)), as amended from time to time.

“VAT” shall mean: (a) any Tax charged in accordance with VATA; (b) any Tax imposed in compliance with the Council Directive of 28
November 2006 on the common system of value added tax (EC Directive 2006/112); and (c) any other Tax of a similar nature whether
imposed in substitution for or levied in addition to such Tax referred to in clauses (a) and (b) of this definition or imposed elsewhere
(including, for the avoidance of doubt, the Hellenic Republic).

“VATA” shall mean the Value Added Tax Act 1994.

“Vitruvian Technology” shall mean, collectively, the assets of the Transferor Group set forth on Schedule 1.1(j) of the Transferor
Disclosure Schedule.

“WARN Act” shall have the meaning set forth in Section 3.14(b).

“Willful Breach” shall mean an action or failure to act by one of the Parties that constitutes a material breach or violation of this
Agreement, and was taken or occurred with such Party’s knowledge or intention that such action or failure to act constituted a material breach
or violation of this Agreement.

ARTICLE II

THE ACQUISITION

2.1    Acquisition. Subject to the terms and conditions of this Agreement, at the Closing, Transferor shall cause Share Transferor to,
directly or indirectly, transfer, assign, convey and deliver to Acquiror, and Acquiror shall, directly or indirectly, accept and acquire from Share
Transferor, all of Share Transferor’s right, title and interest in and to the Transferred Shares, free and clear of all Encumbrances, other than
restrictions on transfer under applicable securities Legal
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Requirements, in exchange for an amount equal to the Acquisition Price, as finally determined in accordance with Section 2.6, calculated
and paid in accordance with this Article II.

2.2        Acquisition Price Settlement. The Acquisition Price shall be calculated pursuant to Section 2.5 and Section 2.6 of this
Agreement and shall be payable in cash and Acquiror Ordinary Shares pursuant to this Section 2.2 and Section 2.6, as follows: (a) in respect of
the equity portion of the Acquisition Price, by the delivery of 873,707,073 Acquiror Ordinary Shares (the “Equity Settlement Amount”)
through aggregate transfers by Acquiror to Transferor of newly issued Acquiror Ordinary Shares (the “Acquiror Settlement Ordinary
Shares”); and (b) in respect of the Cash Settlement Amount, through aggregate payments by Acquiror to Transferor or its designee(s) of the
remainder of the Acquisition Price in immediately available funds. In the event that the net proceeds to Acquiror from the Cash Equity Raise
exceeds €400,000,000, in the aggregate, Acquiror and Transferor shall discuss a potential increase to the Cash Settlement Amount and, to the
extent Acquiror and Transferor reasonably agree (acting in good faith) and permitted under the terms of the Debt Financing and the Cash
Equity Raise, the Cash Settlement Amount shall be increased by the agreed amount. In the event that the net proceeds to Acquiror from the
Cash Equity Raise is less than €400,000,000, in the aggregate, Acquiror and Transferor shall discuss a potential decrease to the Cash
Settlement Amount and, to the extent Acquiror and Transferor reasonably agree (acting in good faith), the Cash Settlement Amount shall be
decreased by the agreed amount.

2.3       Closing; Time and Place; Process. The closing of the Transactions (the “Closing”), including the transfer of the Transferred
Shares and the settlement of the Acquisition Price contemplated by Sections 2.1 and 2.2, shall be effected by the exchange of documents and
signatures by electronic transmission on (a) the third (3 ) Business Day following the date on which the last of the conditions required to be
satisfied or waived pursuant to Section 7.1, Section 7.2 and Section 7.3 is either satisfied or waived (other than those conditions that by their
nature are to be satisfied at the Closing, but subject to satisfaction or waiver (to the extent waiver is not prohibited by applicable Legal
Requirements) thereof), or (b) at such other date, time or place as Transferor and Acquiror mutually agree in writing (the date on which the
Closing occurs, the “Closing Date”) and implemented in the manner set forth in a closing memorandum in substantially the form attached
hereto as Exhibit C (with any changes thereto that either Party may request and the other Party may approve, such approval not to be
unreasonably withheld, conditioned or delayed) (the “Closing Memorandum”).

2.4    Payments and Deliveries at the Closing.

(a)    At the Closing, Transferor shall, in addition to the actions required by the Closing Memorandum, deliver, or cause to be
delivered, to Acquiror:

(i)    customary evidence of the transfer and assignment of the Transferred Shares to Acquiror (or an Affiliate thereof
designated by Acquiror);

(ii)    the certificate required to be delivered by Transferor pursuant to Section 7.1(d);

rd
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(iii)    a duly and properly completed and executed IRS Form W-9 of Share Transferor;

(iv)    a counterpart to the Services & IP Agreement, in each case, duly executed by Transferor and any other relevant
members of the Transferor Group and the relevant Transferred Company Entities intended to be party thereto; and

(v)        any other customary closing documents to be delivered by Transferor to Acquiror under the Closing
Memorandum.

(b)    At the Closing, Acquiror shall, in addition to the actions required by the Closing Memorandum:

(i)    deliver, or cause to be delivered, to Transferor:

(1)    customary evidence of the issuance of the Equity Settlement Amount to Transferor;

(2)    cash, by wire transfer of immediately available funds, in an aggregate amount equal to the Closing Cash
Settlement Amount;

(3)    the certificate required to be delivered by Acquiror pursuant to Section 7.2(d);

(4)      a counterpart to the Services & IP Agreement, in each case, duly executed by Acquiror and any other
relevant members of the Acquiror Group intended to be party thereto; and

(5)        any other customary closing documents to be delivered by Acquiror to Transferor under the Closing
Memorandum; and

(ii)    pay, or cause to be paid, by wire transfer of immediately available funds, the Combined Company Transaction
Expenses, in such amounts and to such accounts designated in the Closing Statement. Any Combined Company Transaction
Expenses not paid at Closing shall be paid by the Acquiror when due and payable after Closing. For the avoidance of doubt, no
Combined Company Transaction Expenses of the Transferor Group or Transferred Company Group shall be payable by the Acquiror
unless and until the Closing of the Transaction occurs in accordance with the terms of this Agreement.

2.5    Closing Statement.

(a)       At least two (2) Business Days prior to the Closing Date, Transferor shall cause to be prepared and delivered to
Acquiror a closing statement (the “Closing Statement”) setting forth (x) Transferor’s good-faith estimate (together with reasonable
supporting detail and documentation) of (i) Closing Working Capital (such estimate, the “Estimated Closing Working Capital”), (ii) the
Closing Cash (such estimate, the “Estimated Closing Cash”), (iii) the Closing Funded Debt (such estimate, the “Estimated Closing Funded
Debt”) and (iv) the Transaction
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Expenses (such estimate, the “Estimated Transaction Expenses”), (y) the resulting amounts for the Estimated Acquisition Price and Closing
Cash Settlement Amount and (z) the Combined Company Transaction Expenses of the Transferor, the Transferor Group and the Transferred
Company Group. The Closing Statement shall be prepared in accordance with the Accounting Principles and in a manner consistent with the
Sample Statement. Transferor shall reasonably and in good faith consider any comments or corrections provided by or on behalf of Acquiror
to the Closing Statement and shall make appropriate revisions to the Closing Statement as are mutually agreed upon between the Parties;
provided that Transferor and Acquiror shall discuss in good faith and consider any such comments, and the Estimated Acquisition Price shall
reflect such revisions as are mutually agreed upon by the Parties. For the avoidance of doubt, in the absence of such agreement, the amounts
set forth in the Closing Statement shall be used at Closing and shall not be binding on either Party for purposes of the final determination of
the Acquisition Price, and the foregoing review and comment process shall not delay or defer the Closing beyond the date on which it is
otherwise required to occur pursuant to this Agreement.

2.6    Post-Closing Adjustment.

(a)    As promptly as reasonably possible and in any event within ninety (90) days after the Closing Date, Acquiror shall prepare
or cause to be prepared, and will provide to Transferor, a written statement (the “Post-Closing Statement”), setting forth Acquiror’s good-faith
calculation of (i) the Closing Working Capital, (ii) the Closing Cash, (iii) the Closing Funded Debt, (iv) the resulting Adjustment Amount, and
(v) the resulting Acquisition Price and Cash Settlement Amount. The Post-Closing Statement shall be prepared in accordance with the
Accounting Principles and in a manner consistent with the Sample Statement. Within thirty (30) days following delivery to Transferor of the
Post-Closing Statement, Transferor shall deliver written notice to Acquiror of any dispute Transferor has with respect to the calculation,
preparation or content of the Post-Closing Statement (the “Dispute Notice”); provided that any item not disputed by Transferor in the Dispute
Notice will be final, conclusive and binding on the Parties. The Dispute Notice shall set forth in reasonable detail (i) any item on the Post-
Closing Statement that Transferor disputes and (ii) Transferor’s proposed calculation of such item. Following delivery to Acquiror of a Dispute
Notice, Transferor and Acquiror shall negotiate in good faith to resolve any dispute set forth therein. If Transferor and Acquiror fail to resolve
any such dispute within thirty (30) days after delivery of the Dispute Notice (the “Dispute Resolution Period”), then Transferor and Acquiror
jointly shall engage, within ten (10) Business Days following the expiration of the Dispute Resolution Period, an accounting firm as mutually
agreed by Transferor and Acquiror (the “Independent Accounting Firm”) to resolve any such dispute. As promptly as practicable, and in any
event not more than fifteen (15) days following the engagement of the Independent Accounting Firm, Transferor and Acquiror shall each
prepare and submit a presentation detailing such Party’s complete statement of proposed resolution of each issue still in dispute to the
Independent Accounting Firm (and such presentation, and all other communications with the Independent Accounting Firm, will be
simultaneously made or delivered to the other Party). Transferor and Acquiror shall instruct the Independent Accounting Firm to, as soon as
practicable after the submission of the presentations described in the immediately preceding sentence and in any event not more than twenty
(20) days following such presentations, make a final determination of the appropriate amount of each of the line items that remain in dispute as
indicated in the Dispute Notice (and that have not been thereafter resolved by written agreement of Transferor and Acquiror); provided that
the failure of the Independent Accounting Firm to strictly conform to or
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comply with any deadlines or time periods specified in this Section 2.6(a) shall not render the determination of the Independent Accounting
Firm invalid or form the basis for which any of Transferor or Acquiror may dispute or otherwise reject any final determination made by the
Independent Accounting Firm hereunder. With respect to each disputed line item, the Independent Accounting Firm shall be limited to an
amount not greater than the higher or less than the lower of the amounts proposed by Transferor and Acquiror. Notwithstanding the
foregoing, the scope of the disputes to be resolved by the Independent Accounting Firm shall be limited to those line items that remain in
dispute as indicated in the Transferred Company Dispute Notice (and that have not been thereafter resolved by written agreement of the
Parties) and whether any disputed determinations of (i) the Closing Working Capital, (ii) the Closing Cash, (iii) the Closing Funded Debt, (iv)
the resulting Adjustment Amount, and (v) the resulting Acquisition Price and Cash Settlement Amount were properly calculated in accordance
with the Accounting Principles, as applicable, and the provisions of this Agreement; provided, however, that Acquiror may also respond to and
raise additional issues directly related to such disputed items, including interrelated line items not explicitly disputed by Transferor, to the
extent such interrelated adjustments are necessary to reflect the proper application of the Accounting Principles. All fees and expenses relating
to the work, if any, to be performed by the Independent Accounting Firm pursuant to this Section 2.6(b) shall be borne equally by Transferor
and Acquiror. The Independent Accounting Firm shall act as an expert and not as an arbitrator. All determinations made by the Independent
Accounting Firm, and the Post-Closing Statement, as modified by the Independent Accounting Firm and to reflect any items resolved by
written agreement of Transferor and Acquiror, will be final, conclusive and binding on the Parties absent manifest error or fraud.

(b)    For purposes of complying with the terms set forth in Section 2.5 and this Section 2.6, until the final determination of the
Acquisition Price, each of Transferor and Acquiror shall and shall cause their respective Affiliates to, reasonably cooperate with and make
available to each other, the Independent Accounting Firm and each of their respective Representatives all information, records, data and
working papers (including auditors’ work papers), in each case to the extent related to the Transferred Company (and Subsidiaries thereof),
and shall permit reasonable access upon prior notice and during normal business hours to its and their respective Affiliates’ facilities and
personnel, in each case as may be reasonably required in connection with the preparation, analysis and review of the Closing Statement and
the Post-Closing Statement and the resolution of any disputes thereunder; provided that access to work papers of the auditor of either
Transferor or Acquiror shall be subject to such auditors’ normal disclosure procedures and execution of a customary agreement relating to
such access to work papers in form and substance reasonably acceptable to such auditor.

(c)       Once the Acquisition Price has become finally determined in accordance with this Section 2.6 (the date of such final
determination, the “Adjustment Amount Determination Date”):

(i)    If the Adjustment Amount is a positive number, then within five (5) Business Days after the Adjustment Amount
Determination Date, Acquiror shall pay or cause to be paid the Adjustment Amount in cash by wire transfer in immediately available
funds to or as directed by Transferor; and
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(ii)    If the Adjustment Amount is a negative number, then within five (5) Business Days after the Adjustment Amount
Determination Date, Transferor shall pay or cause to be paid an amount equal to the absolute value of the Adjustment Amount in cash
by wire transfer in immediately available funds to or as directed by Acquiror.

(d)    The process set forth in Section 2.5 and this Section 2.6 shall be the sole and exclusive remedy of any of the Parties and
their respective Affiliates with respect to disputes regarding the matters specifically set forth in this Section 2.6, except in the case of Fraud
by the other Party.

(e)       The Parties agree that all payments required pursuant to this Section 2.6 shall be treated as adjustments to the Cash
Settlement Amount for Tax purposes to the extent permitted by applicable Legal Requirement.

2.7    Withholding. Acquiror shall be entitled to deduct and withhold from amounts otherwise payable pursuant to this Agreement
such amounts as are required to be deducted and withheld under applicable Legal Requirements. To the extent that amounts are so deducted
and withheld by Acquiror and timely paid to the applicable Governmental Authority, such deducted and withheld amounts shall be treated
for all purposes of this Agreement as having been paid to the Person in respect of which such deduction and withholding was made. Each of
the Transferor and the Acquiror acknowledges that, so far as each of them is aware (and, in the case of the Acquiror, on the basis of the
acknowledgement from the Transferor in the following sentence with respect to Taxes required to be withheld as a result of the direct or
indirect transfer or deemed transfer of any asset by Transferor to Acquiror), as of the date of this Agreement, no Taxes are expected to be
required to be withheld from the payment of the Acquisition Price. Transferor acknowledges that so far as it is aware, as of the date of this
Agreement, no Taxes imposed as a result of the direct or indirect transfer or deemed transfer of any asset by Transferor to Acquiror are
expected to be required to be withheld from the payment of the Acquisition Price. To the extent either Party becomes aware of any obligation to
withhold, it shall provide reasonable advance notice to the other Party of the amounts subject to withholding and use commercially reasonable
efforts to cooperate with the other Party to reduce or eliminate any such withholding, including by providing Transferor with a reasonable
opportunity to submit any Tax Document to any Governmental Authority or pay any Tax due, or to deliver any forms, documentation or other
evidence, that would reduce or eliminate such withholding Tax under applicable Legal Requirements and reasonably cooperating with
Transferor in connection therewith.

2.8    Payment Mechanics. Any cash payment to be made pursuant to this Agreement by Acquiror shall be made to the designee(s) and
the bank account or accounts designated by Transferor in writing to Acquiror on or before the third (3rd) Business Day prior to the due date
for payment. Unless otherwise agreed in writing by Transferor and Acquiror, any payments by wire transfer under this Agreement shall be in
immediately available funds.

2.9       Adjustments. The number of Acquiror Settlement Ordinary Shares shall be proportionately adjusted for any subdivision or
combination (by stock split, reverse stock split,
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dividend, reorganization, recapitalization or otherwise) of the Acquiror Ordinary Shares that occurs during the period beginning on the
Announcement Date and ending on the Closing Date.

ARTICLE III

REPRESENTATIONS AND WARRANTIES OF TRANSFEROR

With respect to any Section of this Article III, except (a) as disclosed in Transferor’s Public Disclosure or (b) as set forth in the
Transferor Disclosure Schedule delivered to Acquiror on the date of this Agreement, Transferor hereby represents and warrants to Acquiror as
follows:

3.1    Authority; Enforceability.

(a)        Transferor has the requisite corporate power and authority to (i) execute this Agreement, and the other Transaction
Documents, to which it is a party, (ii) perform its obligations under this Agreement and under the other Transaction Documents, to which it is a
party, and (iii) to consummate the Transactions in accordance with the terms of this Agreement, and the other Transaction Documents, to
which it is a party. The execution, delivery and performance by Transferor of this Agreement and the other Transaction Documents, to which it
is a party, and the consummation of the Transactions to which it is a party, have been duly and validly authorized by all necessary corporate
power on the part of Transferor and such authorization has not been subsequently modified or rescinded.

(b)        This Agreement has been duly and validly executed and delivered by Transferor and constitutes, assuming due
authorization, execution and delivery of this Agreement by Acquiror, a valid and binding legal obligation of Transferor, enforceable against
Transferor in accordance with the terms hereof, subject to the Bankruptcy and Equity Exception. Assuming due authorization, execution and
delivery of each of the other Transaction Documents by the other Parties thereto, each of the other Transaction Documents will constitute a
valid and binding legal obligation of Transferor (or, as applicable, the relevant members of the Transferor Group and/or the Transferred
Company Group party thereto), enforceable against Transferor (or such relevant members of the Transferor Group and/or the Transferred
Company Group) in accordance with the terms thereof, subject to the Bankruptcy and Equity Exception.

(c)    The board of directors of Transferor, at a duly called and held meeting, has (i) determined that this Agreement and the
Transactions contemplated hereby, and the other Transaction Documents and the Transactions contemplated thereby, are fair to and in the
best interests of Transferor and its stockholders, and declared it advisable to enter into this Agreement with Acquiror and (ii) approved the
execution, delivery and performance of this Agreement and the consummation of the Transactions contemplated hereby, and the Transaction
Documents and the Transactions contemplated thereby.

(d)        No vote of the stockholders of Transferor or any holder of any other equity interests of Transferor is necessary to
authorize or adopt this Agreement or any Transaction Documents or to consummate the Transactions contemplated hereby or thereby.
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3.2    Non-Contravention; Consents.

(a)        The execution and delivery of this Agreement by Transferor does not, and the performance of this Agreement by
Transferor will not, require any Consent or permit of, filing with or notification to any Governmental Authority, except (i) with respect to
Gaming/Lottery Regulatory Authorities or Gaming/Lottery Laws, as set forth in Schedule 3.2(a)(i) of the Transferor Disclosure Schedule (the
“Transferred Company Group Gaming/Lottery Filings and Approvals”), (ii) with respect to applicable Antitrust Laws, as set forth in Schedule
3.2(a)(ii) of the Transferor Disclosure Schedule (the “Transferred Company Group Antitrust Approvals”), (iii) as may be required by any
federal or state or international securities laws, including compliance with any applicable requirements of the Securities Exchange Act of 1934
(the “Exchange Act”), (iv) as may be required by the FDI Greek Law and (v) such other Consents the failure of which to make or obtain would
not reasonably be expected to have, individually or in the aggregate, a Transferred Company Group Material Adverse Effect. Schedule 3.2(a)(i)
sets forth a list of Transferred Company Group Gaming/Lottery Filings and Approvals that, under the requirements of the relevant
Gaming/Lottery Regulatory Authority or under the relevant Gaming/Lottery Laws, are required to be made (in the case of filings that are mere
notifications) or obtained (in the case of approvals, authorizations or findings of suitability) on or prior to the Closing Date (the “Required
Transferred Company Group Gaming/Lottery Filings and Approvals”).

(b)    The execution and delivery by Transferor of this Agreement and the execution and delivery by Transferor of each of the
other Transaction Documents to which it is a party, and the consummation of the Transactions will not (i)  conflict with or violate any
provision of the organizational documents of Transferor, (ii) conflict with or violate in any material respect any Legal Requirement applicable
to Transferor and the Transferred Company Group except with respect to the matters referred to in Section 3.2(a), (iii) result in a breach of,
constitute a default (with or without notice or lapse of time, or both) or change of control pursuant to, result in (or give rise to a counterparty
right to) the termination, modification, cancellation or acceleration of, any Business Material Contract or any material obligation or to the loss
of any material benefit under any Contract, (iv) conflict with or result in a breach of, or constitute a default under (with or without notice or
lapse of time, or both), or give rise to any right of termination, cancellation, acceleration or modification under, any bond indenture, or other
similar agreement evidencing indebtedness of Transferor or (v) result in the creation of any material Encumbrance (other than Permitted
Encumbrances) upon any of the Transferred Company Entities, except in the case of each of clauses (ii) through (v), as would not reasonably
be expected to have, individually or in the aggregate, a Transferred Company Group Material Adverse Effect.

3.3    Organization; Transferred Company Entities.

(a)    Transferor is duly incorporated and validly existing under the laws of the state of Delaware. Transferor has all necessary
corporate power and authority to conduct the business in the manner in which it is currently being conducted, except where the absence of
such power and authority to conduct its business would not reasonably be expected to materially impair or materially delay Transferor from
consummating the Transactions or otherwise prevent Transferor from performing in all material respects its obligations under this Agreement.
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(b)       Each Transferred Company Entity (i)  is duly organized, incorporated or formed, validly existing under the laws of its
respective jurisdiction and in good standing (where such concept is applicable and recognized), except as would not reasonably be expected to
have, individually or in the aggregate, a Transferred Company Group Material Adverse Effect, (ii) is duly licensed or qualified to do business
in all jurisdictions in which the conduct of its business or the activities in which it is engaged makes such licensing or qualification necessary,
except for those jurisdictions where failure to be so qualified would not reasonably be expected to have, individually or in the aggregate, a
Transferred Company Group Material Adverse Effect, and (iii) has all necessary power and authority to conduct its business in the manner in
which it is being conducted, except where the absence of such power to conduct its business would not reasonably be expected to have,
individually or in the aggregate, a Transferred Company Group Material Adverse Effect.

(c)        Transferor has made available to Acquiror accurate and complete copies of the organizational documents of each
Transferred Company Entity as in effect as of the date of this Agreement.

3.4    Title to Shares.

(a)    Share Transferor is the record and beneficial owner of all of the outstanding Transferred Shares, has good and valid title
to the Transferred Shares and has full power and authority to transfer and deliver to Acquiror the Transferred Shares, free and clear of all
Encumbrances on the Closing Date (other than restrictions on transfer under applicable securities Legal Requirements).

(b)        The Transferred Shares are duly authorized, validly issued, fully paid and nonassessable and owned by Share
Transferor, free and clear of all Encumbrances on the Closing Date (other than restrictions on transfer under applicable securities Legal
Requirements).

(c)        There are no outstanding warrants, options, rights, agreements, convertible or exchangeable securities or other
commitments pursuant to which Share Transferor is or may become obligated to issue, sell, purchase, return or redeem any Transferred Shares.
There is no outstanding or authorized appreciation, phantom interest, profit participation or similar rights with respect to any Transferred
Company Entity. There are no voting trusts, proxies or other agreements or undertakings with respect to the voting of the Transferred Shares.

(d)    All of the outstanding capital stock of, or other equity or voting interest in, each Transferred Company Entity (i) has been
duly authorized, validly issued and is fully paid and nonassessable and (ii) is owned, directly or indirectly, by Share Transferor, free and clear
of all Encumbrances (other than Permitted Encumbrances) and any other restriction. There are no outstanding warrants, options, rights,
agreements, convertible or exchangeable securities or other commitments pursuant to which any Transferred Company Entity is or may
become obligated to issue, sell, purchase, return or redeem any securities. There is no outstanding or authorized appreciation, phantom
interest, profit participation or similar rights with respect to any Transferred Company Entity. There are no voting trusts, proxies or other
agreements or undertakings with respect to the voting of any securities of any Transferred Company Entity.
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3.5    Financial Information; Liabilities.

(a)    Schedule 3.5(a) of the Transferor Disclosure Schedule sets forth (A) the audited carve-out consolidated balance sheet of
the Transferred Company Group as of the fiscal years ended December 31, 2024 and December 31, 2023, and (B) the related audited carve-
out consolidated profit and loss accounts and cash flow statements of the Transferred Company Group for the fiscal years then ended (such
schedules, the “Business Financial Information” and December 31, 2024, the “Latest Balance Sheet”) (it being understood, however, that the
Transferred Company Group has not been operating historically as a separate “standalone” entity and, therefore, the Business Financial
Information will reflect certain costs and other allocations made that may not reflect what would have been incurred if the Transferred
Company Group had operated as a standalone business during the period covered by the Business Financial Information). The Business
Financial Information: (A) has been prepared in good faith, (B) has been derived from and are in accordance, in all material respects, with the
books and records that are regularly maintained by Transferor and its Subsidiaries, and (C) gives a true and fair view of the carve-out
consolidated financial position of the Transferred Company Group as of the dates therein specified and of the carve-out consolidated results
and the carve-out consolidated cash flows for the Transferred Company Group for the periods indicated therein and each has been prepared in
accordance with the IFRS-IASB (after giving effect to the specific carve-out adjustments contemplated in the Business Financial Information)
applied on a consistent basis throughout the periods covered thereby in all material respects, except as may be specifically noted in the
Business Financial Information and subject to recurring year-end adjustments required by IFRS-IASB (after giving effect to the specific
carve-out adjustments contemplated in the Business Financial Information) and the absence of footnote disclosures.

(b)       There are no Liabilities of the Transferred Company Group required to be reflected, accrued or reserved against on a
carve-out consolidated balance sheet of the Transferred Company Group prepared in accordance with IFRS-IASB (or disclosed in the notes
thereto) (after giving effect to the specific carve-out adjustments contemplated in the Business Financial Information) other than such
liabilities or obligations: (i) that are reflected, accrued or reserved against in the Business Financial Information, (ii) for Taxes, (iii)  incurred
in the ordinary course of business since the date of the Latest Balance Sheet, (iv)  that would not otherwise reasonably be expected to be,
individually or in the aggregate, material to the Transferred Company Group or (v) arising out of, relating to or resulting from the Transactions
or the announcement, negotiation, execution or performance of any Transaction Document. No member of the Transferred Company Group
has unconsolidated Subsidiaries or has engaged in a joint venture, off-balance-sheet partnership or financing or any similar contract or
arrangement where the result, purpose or intended effect of such contract or arrangement is to avoid disclosure of any material transaction
involving, or material Liabilities with respect to, the Business being reflected, accrued or reserved against a carve-out consolidated balance
sheet of the Transferred Company Group prepared in accordance with IFRS-IASB (or disclosed in the notes thereto) (after giving effect to the
specific carve-out adjustments contemplated in the Business Financial Information).

(c)        With respect to the Transferred Company Group, (i) Transferor has established and maintains a system of internal
accounting controls, including, but not limited to, disclosure controls and procedures, internal controls over accounting matters and financing
reporting, an internal audit function and legal and regulatory compliance controls (collectively, for
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purposes of this paragraph  (c), “internal controls”) that comply in all material respects with the applicable Legal Requirements and are
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial information in
accordance with IFRS-IASB and (ii) since January 1, 2022, there has been no (A)  significant deficiency or material weakness in the system of
internal control over financial reporting utilized by Transferor that has not been subsequently remediated in respect of the Business, or (B) any
fraud that involves the Transferred Company Entities’ respective management or other employees who have, or have had, a role in the
preparation of financial statements or the internal controls over financial reporting utilized by Transferor.

3.6    Absence of Certain Changes. Since December 31, 2024 (the “Measurement Date”) through the date of this Agreement, except in
connection with the Transactions or as required by any Legal Requirement, (a) the Business has been conducted in all material respects in the
ordinary course of business consistent with past practice and (b)  to Transferor’s Knowledge, there has not occurred any event, change,
development or effect that is continuing and would reasonably be expected to have, individually or in the aggregate, a Transferred Company
Group Material Adverse Effect. In addition, since the date of this Agreement, the Transferred Company Group has not taken any action (or
consented to any action) that, if taken after the date hereof, would require the consent of Acquiror under Section 5.1(a) and Section 5.1(c).
Since the Measurement Date through the Announcement Date, there has not been a Transferred Company Group Material Adverse Effect.

3.7       Sufficiency of Assets. Assuming all approvals as may be required in connection with the consummation of the Transactions
contemplated hereby have been obtained and the other Transactions contemplated by this Agreement have occurred in accordance with the
terms of this Agreement, the assets (whether tangible or intangible, real or personal), properties, rights and interests validly owned, leased or
licensed by the Transferred Company Group as of the Closing, together with the rights and benefits to be provided pursuant to the Services &
IP Agreement (including services related to the Vitruvian Technology), shall, in the aggregate, constitute all of the assets, properties, rights and
interests (x) that are primarily used or held for use in the Business as of immediately prior to the Closing, (y) that are sufficient for Acquiror to
conduct the Business in substantially the same manner immediately following the Closing as conducted as of the date of this Agreement and
(z) that are sufficient for Acquiror to perform its obligations as of immediately following the Closing under the Services & IP Agreement.

3.8    Compliance with Legal Requirements.

(a)    Since January 1, 2022, (i) the Transferred Company Entities have been, and currently are, in compliance with applicable
Legal Requirements and (ii) Transferor and its Subsidiaries have not received any written notice from any Governmental Authority alleging
that any Transferred Company Entity is in violation of any applicable Legal Requirement, except, in the case of each of the foregoing
clauses (i) and (ii), for such instances of noncompliance which would not reasonably be expected to be material to the Business, taken as a
whole.

(b)        The Business Permits are all of the Permits that are necessary to conduct the Business as presently conducted or
contemplated to be conducted as of the Closing Date (including in relation to the licensing by the Transferred Company Group of any
Intellectual
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Property for use by third party gambling operators (each a “B2C Partner”)), except as would not reasonably be expected to be, individually
or in the aggregate, material to the Business, taken as a whole. To Transferor’s Knowledge, the Transferred Company Group is, and has been
at all times since January 1, 2022, in compliance with the material terms of the Business Permits and applicable Legal Requirements required
to be complied with as a result of such Business Permits, except as would not reasonably be expected to, individually or in the aggregate, be
material to the Business, taken as a whole. The Business Permits are valid and in full force and effect in all material respects. The Transferred
Company Group and the Business are not in material default or violation, and no event has occurred or condition exists that would constitute
a default or violation, under the Business Permits, or to the Knowledge of Transferor, which could lead to any Business Permit being
restricted, conditioned, suspended or revoked, or the imposition of any material fine, penalty or other sanction on any Transferred Company
Entity. Except as would not reasonably be expected to, individually or in the aggregate, be material to the Business, taken as a whole, since
January 1, 2022, (i) none of Transferor nor its Subsidiaries have received any written or, to Transferor’s Knowledge, oral notification or
communication from any Governmental Authority threatening to revoke, suspend or non-renew any Business Permit, or to deny any pending
Permit, or otherwise of a default, breach of violation of any Business Permit and (ii) all material action Transferor believes is reasonably
necessary to be undertaken to enable the renewal of the Business Permits have been duly taken.

(c)      To Transferor’s Knowledge, since January 1, 2022, (i) the B2C Partners have been, and currently are, in compliance
with applicable Legal Requirements and (ii) no B2C Partner has received any written notice from any Governmental Authority alleging that
it is in violation of any applicable Legal Requirement, except, in the case of each of the foregoing clauses (i) and (ii), for such instances of
noncompliance which would not reasonably be expected to be material to the Business, taken as a whole.

(d)        Each supplier, vendor, subcontractor and/or customer of the Transferred Company Group which conducts any
Gaming/Lottery Activity holds any and all necessary Gaming/Lottery Licenses, those Gaming/Lottery Licenses are in full force and effect,
and to Transferor’s Knowledge there are no circumstances which could reasonably be expected to lead to any such Gaming/Lottery Licenses
being suspended or revoked, in each case except for such instances of noncompliance which would not reasonably be expected to be material
to the Business, taken as a whole.

(e)    No Transferred Company Entity, and none of their senior personnel or direct or indirect shareholders that are either (i) an
individual in management or on the board of a Transferred Company Entity or (ii) an entity or individual that holds, directly or indirectly, more
than ten percent (10%) of the Transferred Company Entity, have ever been refused or found unsuitable for any regulatory licenses, registrations,
consents, permits or authorizations in any jurisdiction, and to Transferor’s Knowledge, no circumstances exist which are likely to give rise to
any such refusal or finding of unsuitability.

3.9    Material Contracts.

(a)        Except as set forth in Schedule  3.9(a) of the Transferor Disclosure Schedule, as of the Announcement Date, no
Transferred Company Entity is a party to or bound by
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any of the following Contracts with respect to the operation of the Business (other than (i) Transferred Company Group Real Property
Leases, (ii) Transferred Company Group Benefit Plans, (iii) Transferor Group Benefit Plans and (iv) order forms, purchase orders and
statements of work entered into in the ordinary course of business) (each, a “Business Material Contract” and collectively, “Business Material
Contracts”):

(i)    any material Contract with a Key Business Customer;

(ii)    any material Contract with a Key Business Supplier;

(iii)    any Contract that requires a Transferred Company Entity to deal exclusively with a third party in connection
with the sale or purchase of any product or service if such products or services have a purchase price in excess of $5,000,000
individually or in the aggregate per annum and cannot be terminated by Transferor or any of its Subsidiaries (including such
Transferred Company Entity) with ninety (90) days’ or less notice without penalty;

(iv)    any Contract (A) limiting or restraining in any material respect any Transferred Company Entity from competing
with any Person in any location or in any business, other than Contracts that may be terminated by such Transferred Company Entity
(or an Affiliate) with ninety (90) days’ or less notice, (B) granting a right of first refusal, right of first negotiation, right of first offer or
similar right with respect to any material assets, rights or properties of the Business, or (C) containing a “most-favored nation” or other
similar term providing preferential pricing or treatment to a third party with respect to any matters material to the Business;

(v)    any Contract that relates to an acquisition or divestiture of assets with a purchase price in excess of $5,000,000 or
that contains a continuing earn-out or any covenants, indemnities or other obligations that remain in effect (other than customary
confidentiality and non-disclosure obligations or customary covenants to provide reasonable access to books and records);

(vi)      any Contract relating to indebtedness for borrowed money having an aggregate principal amount or value in
excess of $5,000,000;

(vii)    any material IP Contract;

(viii)    any Contract that contains any provisions requiring any Transferred Company Entity to indemnify any other
party (excluding indemnities contained in agreements for the purchase, sale or license of products or services in the ordinary course
of business consistent with past practice);

(ix)      any (A) Government Contract and (B) any outstanding bid, proposal, offer or quote for supplies or services,
whether solicited or unsolicited;

(x)    any Contract relating to the creation of any Encumbrance (other than Permitted Encumbrances) with respect to any
material asset of any Transferred Company Entity;
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(xi)        any Contract under which (A) any Person has directly or indirectly guaranteed any material liabilities or
obligations of any Transferred Company Entity or (B) any Transferred Company Entity has directly or indirectly guaranteed any
material liabilities or obligations of any other Person (in each case other than endorsements for the purposes of collection in the
ordinary course of business and intercompany guarantees among the Transferor Group and its Subsidiaries);

(xii)    any material joint venture, strategic alliance or partnership Contract;

(xiii)        any Contract requiring future capital commitment or capital expenditure obligations of the Transferred
Company Entities that would reasonably be expected to exceed $20,000,000 in the aggregate or $5,000,000 on an annual basis,
excluding any capital expenditure in the ordinary course of business consistent with past practice;

(xiv)    any Contract between any Transferred Company Entity and a related person that is not a Transferred Company
Entity;

(xv)    any Collective Bargaining Agreement;

(xvi)    any Contract that relates to any settlement of any Proceeding (A) under which any Transferred Company Entity
has any material conduct or non-monetary obligations or continuing liabilities after the date hereof (other than customary
confidentiality, non-disparagement, and similar administrative provisions) or (B) with any Governmental Authority.

(b)       Except as would not reasonably be expected to be, individually or in the aggregate, material to the Business and the
Transferred Company Group, taken as a whole, (i) each of the Business Material Contracts is in full force and effect, (ii) there exists no breach
or default under any such Business Material Contracts by any Transferred Company Entity or, to Transferor’s Knowledge, any other party to
such Business Material Contracts, and (iii) there exists no actual or, to Transferor’s Knowledge, threatened termination or cancellation of any
Business Material Contract. Transferor has made available to Acquiror a true and accurate copy of each Business Material Contract, including
all material amendments thereto.

3.10    Litigation.

(a)       There is no Proceeding pending before any Governmental Authority, or threatened in writing, and since January 1,
2022, there have been no Proceedings, against any Transferred Company Entity or any member of the Transferor Group in relation to the
Business that would reasonably be expected to have, individually or in the aggregate, a Transferred Company Group Material Adverse
Effect.

3.11    Agreements with Governmental Authorities. Except as would not, individually or in the aggregate, reasonably be expected to
be material to the Business, taken as a whole, no Transferred Company Entity (a) is subject to any cease-and-desist or other similar order or
enforcement action issued by, or is a party to any consent agreement or memorandum of understanding or other similar written agreement
with, any Governmental Authority, or (b) has
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been since January 1, 2022 ordered to pay any civil money penalty by any Governmental Authority, in each case, with respect to the
Business.

3.12    Intellectual Property; Data Security and Privacy; Information Technology.

(a)    The Transferred Company Entities solely and exclusively own the Transferred Company Group IP that is material to the
conduct of the Business free and clear of all Encumbrances (other than Permitted Encumbrances) and, to Transferor’s Knowledge, have valid
and enforceable rights to use all other Intellectual Property material to the operation of the Business as currently conducted, including pursuant
to applicable IP Contracts; provided that the foregoing is not a representation or warranty with respect to infringement, misappropriation or
other violation of Intellectual Property.

(b)    No member of the Transferred Company Group or the Transferor Group in relation to the Business has since January 1,
2022 infringed, misappropriated or otherwise violated, or is now infringing, misappropriating or otherwise violating any Person’s Intellectual
Property in a manner that would reasonably be expected, individually or in the aggregate, to be material to the conduct of the Business, taken
as a whole. No Proceeding is pending or has been threatened in writing, or to Transferor’s Knowledge, threatened orally, against the
Transferor Group or the Transferred Company Group since January 1, 2022, alleging that the conduct of the Business, including as conducted
by the Transferor Group, is infringing, misappropriating or otherwise violating any Person’s Intellectual Property in a manner that would
reasonably be expected, individually or in the aggregate, to be material to the conduct of the Business, taken as a whole.

(c)        No Person has since January 1, 2022 infringed, misappropriated or otherwise violated, or is now infringing,
misappropriating or otherwise violating any Transferred Company Group IP in a manner that would reasonably be expected, individually or in
the aggregate, to be material to the conduct of the Business, taken as a whole. No Proceeding is pending or has been threatened in writing, or
to Transferor’s Knowledge, threatened orally, by any member of the Transferor Group or any Transferred Company Entity since January 1,
2022, alleging that any Person is infringing, misappropriating or otherwise violating any Transferred Company Group IP in a manner that
would reasonably be expected, individually or in the aggregate, to be material to the conduct of the Business, taken as a whole.

(d)    All current employees of the Transferor Group or the Transferred Company Group who have contributed to, developed,
authored, or conceived any Transferred Company Group IP that is material to the conduct of the Business, have assigned, or are under an
obligation to assign, to a Transferred Company Entity (or, as applicable, a member of the Transferor Group) ownership of the Person’s rights
in such contribution, development, work of authorship, or conception, with respect to such Transferred Company Group IP either, pursuant to
operation of law or pursuant to a Contract, in each case, to the extent that a Transferred Company Entity or member of the Transferor Group
does not own such Intellectual Property as a matter of law. To Transferor’s Knowledge no such employee or contractor has any ownership
claim with respect to any such Transferred Company Group IP. In the last three (3) years, no funding, personnel, or facilities of any
Governmental Authority or any university or other publicly funded institution were used, directly or indirectly, to develop any Transferred
Company Group IP that is material to the conduct of the Business.
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(e)       The Transferor Group has taken commercially reasonable precautions to protect the confidentiality of the material
Trade Secrets included in the Transferred Company Group IP. To Transferor’s Knowledge, there has been no misappropriation, misuse or
breach of confidentiality of any such Trade Secret in a manner that would reasonably be expected, individually or in the aggregate, to be
material to the conduct of the Business, taken as a whole.

(f)        Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole (i) the Business does not use any Open Source Software in a manner that would require the Transferred Company
Group or the Transferor Group to disclose or distribute the source code of any Software included in the Transferred Company Group IP, to
license or provide such source code for the purpose of making derivative works, or to make available for redistribution to any Person such
source code at no or minimal charge and (ii) the Transferred Company Group and Transferor Group (solely in connection with the conduct of
the Business) has been in compliance with all terms and conditions of any license for Open Source Software used by the Business. The
Transferred Company Group and the Transferor Group (with respect to the Business) is not a party to any Contract requiring the deposit of
any source code for material Software included in the Transferred Company Group IP.

(g)        Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole, the Transferred Company Group is in compliance with applicable data privacy Legal Requirements in effect as of
the date of this Agreement.

(h)        Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole, the Transferred Company Entities and, to Transferor’s Knowledge, each vendor, processor or other third party
acting for or on behalf of the Business in connection with the Processing and security of Personal Information (each third party, a “Transferor
Data Partner”) complies and, since January 1, 2022, has complied in all material respects with the Processing and security of Personal
Information for and on behalf of the Business with any applicable (i) Contracts to which any Transferred Company Entity or a member of the
Transferor Group (solely with respect to the Business) is a party thereto, (ii) Privacy and Security Policies (applicable to the Business) and (iii)
applicable Privacy and Security Laws (collectively “Privacy and Security Requirements”).

(i)       The Transferred Company Entities and, as applicable, the Transferor Group (solely with respect to the Business) have
each adopted and maintained policies and procedures with respect to privacy, data protection, security and the Processing of Personal
Information, that comply in all material respects with applicable Privacy and Security Requirements, in each case, except as would not
reasonably be expected, individually or in the aggregate, to be material to the conduct of the Business, taken as a whole. Each of the
Transferred Company Entities and, as applicable, the Transferor Group (solely with respect to the Business) and, to Transferor’s Knowledge,
each Transferor Data Partner has taken commercially reasonable actions designed to protect the confidentiality, integrity and security of
Personal Information in its possession, custody or control against any unauthorized use, access, interruption, modification or corruption.

(j)        Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole, neither the Transferred
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Company Entities, the Transferor Group (solely with respect to the Business), nor, to Transferor’s Knowledge, any Transferor Data Partner
(with respect to the Business), has experienced a Security Incident.

(k)        Neither the Transferred Company Entities nor the Transferor Group (solely with respect to the Business) have been
subject to any Proceeding or Order, and have not received since January 1, 2022, any written notices, complaints or audit requests, in each
case, relating to the violation of any Privacy and Security Requirements or any Security Incident (including any notices alleging violation of
any Privacy and Security Requirements or the unauthorized Processing of Personal Information), except as would not reasonably be expected,
individually or in the aggregate, to be material to the conduct of the Business, taken as a whole.

(l)    The execution, delivery, and performance of this Agreement, and the consummation thereof, do not and will not, directly
or indirectly (i) conflict with, constitute or result in a material breach or violation of any applicable Privacy and Security Requirements
applicable to the Business, (ii) limit any Transferred Company Entity’s rights to Process any Personal Information, or (iii) to Transferor’s
Knowledge, otherwise prohibit Personal Information currently used in the Business from being used in the Business in the same manner after
Closing.

(m)       The IT Assets are designed, implemented, and operated in accordance in all material respects with customary industry
standards and practices for entities operating businesses similar to the Business and perform in a manner that permits the Transferred Company
Group to conduct the Business as currently conducted and as contemplated to be conducted as of the Closing Date. Except as would not
reasonably be expected, individually or in the aggregate, to be material to the conduct of the Business, taken as a whole, (i) the Transferred
Company Entities and, as applicable, the Transferor Group (solely with respect to the Business) take and have taken commercially reasonable
actions, consistent with industry standards, to protect the IT Assets (and the data stored or contained therein or transmitted thereby) against any
unauthorized use, access, interruption, modification or corruption, including by (x) implementing commercially reasonable data backup,
disaster recovery procedures and business continuity procedures, (y) implementing industry standard procedures preventing unauthorized
access and the introduction of any bugs, errors, defects, malware, viruses, worms, Trojan horses or similar disabling code or program
(“Malicious Code”) to the IT Assets and (z) the taking and storing onsite and off-site of back-up copies of critical data of the Business, and (ii)
to Transferor’s Knowledge, there is no Malicious Code in any of the IT Assets.

3.13    Real Property.

(a)        Schedule 3.13(a) of the Transferor Disclosure Schedule sets forth a list, as of the Announcement Date, of all real
property owned by the Transferred Company Group (the “Transferred Company Group Owned Real Property”). With respect to each parcel
of such real property, the Transferred Company Group has valid legal and beneficial title to such parcel (and all fixtures and fittings at the
relevant premises), free and clear of all Encumbrances (other than Permitted Encumbrances)and free of all covenants, obligations,
reservations, easements, wayleaves, licenses, restrictions, overriding interests or other matters which may materially adversely affect the
relevant Transferred Company Group's proper use, occupation or enjoyment of the Transferred Company Group Owned Real Property, and
where any such matters have been
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disclosed the obligations and liabilities imposed and arising under them have been fully observed and performed and any payments in respect
of them which have become due and payable have been duly paid. No Transferred Company Entity has leased or otherwise granted to any
Person the right to occupy any Transferred Company Group Owned Real Property (and there are no third party occupiers at any Transferred
Company Group Owned Real Property or any sub-lettings at any Transferred Company Group Real Property Leases) and there are no
outstanding options, rights of first offer or rights of first refusal to purchase any Transferred Company Group Owned Real Property or any
portion thereof or interest therein. No Transferred Company Entity is party to any agreement or option to purchase any real property or
interest therein. Except as would not be material to the Business, taken as a whole, (i) to Transferor’s Knowledge, all material improvements
made to the Transferred Company Group Owned Real Property since January 1, 2022 have received all necessary approvals of Governmental
Authorities (including licenses and permits) required in connection with the use thereof, (ii) there are no Proceedings pending or, to
Transferor’s Knowledge, threatened in writing, or to Transferor’s Knowledge, threatened orally, under any material condemnation,
environmental, zoning, eminent domain, land-use or other Legal Requirement applicable to the Transferred Company Group Owned Real
Property which, if adversely decided, would interfere with the present use in the Business, and (iii) there are no outstanding unpaid assessment
notices against the Transferred Company Group Owned Real Property. To the Transferor's Knowledge, the current use of the Transferred
Company Group Owned Real Property and the Transferred Company Group Real Property Leases is the permitted use for the purposes of
planning legislation and there is no outstanding and unobserved or unperformed obligation with respect to the use of any premises necessary
to comply with the requirements of any competent authority and there are no claims, disputes or outstanding orders affecting the Transferred
Company Group Owned Real Property or the Transferred Company Group Real Property Leases (and none are anticipated).

(b)        Schedule 3.13(b) of the Transferor Disclosure Schedule sets forth a list, as of the Announcement Date, of all leases,
licenses and subleases (the “Transferred Company Group Real Property Leases”) pursuant to which a Transferred Company Entity leases,
licenses or subleases real property, except for any lease or agreement for which aggregate annual rental payments do not exceed $5,000,000.
Except as would not reasonably be expected to be material to the Business, taken as a whole, each Transferred Company Entity party thereto
has a valid and enforceable leasehold, license or subleasehold (as applicable) legal and beneficial interest under each of the Transferred
Company Group Real Property Leases (and all fixtures and fittings at the relevant premises), free and clear of all Encumbrances (other than
Permitted Encumbrances) and free of all covenants, obligations, reservations, easements, wayleaves, licenses, restrictions, overriding interests
or other matters which may materially adversely affect the relevant Transferred Group Company's proper use, occupation or enjoyment of the
Transferred Company Group Real Property Leases, and where any such matters have been disclosed the obligations and liabilities imposed
and arising under them have been fully observed and performed and any payments in respect of them which have become due and payable
have been duly paid.  No Transferred Company Entity has received written notice of any material default that remains uncured after the
expiration of applicable notice and/or cure periods under any of the Transferred Company Group Real Property Leases. Other than the
Transferred Company Group Owned Real Property and the real property underlying the Transferred Company Group Real Property Leases,
there is no real property used or held for use in the Business. Except as would not be material to the Business, taken as a whole, (i) each
Transferred Company Group Real Property Lease is valid and binding
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on the Transferred Company Entity that is a party thereto and, to Transferor’s Knowledge, each other party thereto and is in full force and
effect, except as enforcement may be limited by the Bankruptcy and Equity Exception, (ii) no Transferred Company Entity is in breach of,
or default under, any such lease or sublease, (iii) no notice to terminate has been served by a member of the Transferred Company Group or
received and (iv) there are no circumstances which would entitle any landlord to exercise a right or power of entry or to take possession,
whether by way of forceable re-entry or by proceedings, or which would in any other way affect or restrict any member of the Transferred
Company Group's continued possession, enjoyment or use of the Transferred Company Group Real Property Leases (or any of them). Since
January 1, 2022, no member of the Transferor Group has received any written notice of any pending or threatened material condemnation or
eminent domain proceeding affecting any real property underlying a Transferred Company Group Real Property Lease. No member of the
Transferred Company Group (i) had vested in it (whether as an original tenant or undertenant or as an assignee, transferee or otherwise) any
freehold or leasehold property other than the Transferred Company Group Owned Real Property and the Transferred Company Group Real
Property Leases, or (ii) has given any covenant or entered into any agreement, deed or other document (whether as a tenant or undertenant or
as an assignee, transferee, guarantor or otherwise) in respect of any freehold or leasehold property other than those disclosed in the
Disclosures Schedules in relation to the Transferred Company Group Owned Real Property and the Transferred Company Group Real
Property Leases in respect of which any contingent or potential liability remains with any member of the Transferred Company Group.

3.14    Labor Matters.

(a)       No member of the Transferred Company Group, or member of the Transferor Group with respect to the Business, is
negotiating, or is or has been a party or subject to, any collective bargaining agreement, works council agreement, labor union contract, trade
union agreement, or other similar agreement (each, a “Collective Bargaining Agreement”) with any union, works council, or labor
organization (each, a “Union”), and no Union represents any Business Employee in connection with their employment with the Transferred
Company Entities. Since January 1, 2022, (i) there have been no actual or threatened strikes, lockouts, slowdowns, work stoppages, boycotts,
handbilling, walkouts, demonstrations, leafletting, sit-ins, sick outs, or other forms of organized labor disruption with respect to any
Transferred Company Entity or the Business; (ii) no Union or group of employees has sought to organize any Business Employees for
purposes of collective bargaining, made a demand for recognition or certification, sought to bargain collectively with any Transferred
Company Entity (or, with respect to the Business, any member of the Transferor Group), or filed a petition for recognition with any
Governmental Authority; and (iii) there is no, and has not been any, unfair labor practice Proceeding pending or, to Transferor’s Knowledge,
threatened against any Transferred Company Entity before any Governmental Authority.

(b)         Since January 1, 2022, no Transferred Company Entity has (i) implemented any “plant closing” or “mass layoff” of
employees as those terms are defined in the Worker Adjustment and Retraining Notification Act or any similar state or local law or other
similar statutes or regulations of any jurisdiction relating to the termination, layoff, or furlough of employees (collectively, the “WARN Act”);
(ii) failed to provide any advance written notice, or
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pay in lieu of notice, required under the WARN Act; or (iii) incurred any liability or obligations under the WARN Act that remains
unsatisfied.

(c)       Each Transferred Company Entity, and each member of the Transferor Group with respect to the Business, (i) is, and,
since January 1, 2022, has been, in compliance with all applicable Legal Requirements and orders respecting labor and employment matters,
including but not limited to fair employment practices (including equal employment opportunity laws), terms and conditions of employment,
classification of employees, workers’ compensation (including but not limited to holiday pay and national minimum wage compliance),
occupational safety and health, employee and data privacy, plant closings, and wages and hours, except as would not reasonably be expected
to be, individually or in the aggregate, a Transferred Company Group Material Adverse Effect; and (ii) is, and since January 1, 2022, has been,
in compliance with all applicable Legal Requirements respecting immigration matters, including but not limited to the prevention of illegal
working and sponsor license duties, except as would not reasonably be expected to be, individually or in the aggregate, a Transferred
Company Group Material Adverse Effect.

3.15    Employee Benefits.

(a)    Schedule 3.15(a) of the Transferor Disclosure Schedule sets forth a list, as of the Announcement Date, of each Transferred
Company Group Benefit Plan and each material Transferor Group Benefit Plan, separately identifying each as a Transferred Company Group
Benefit Plan or a Transferor Group Benefit Plan. With respect to each Transferred Company Group Benefit Plan and each material Transferor
Group Benefit Plan, Transferor has made available to Acquiror accurate and complete copies of, as applicable, (i) the current plan documents
(or, if such plan is not in writing, a summary of the material terms of such plan); (ii) current summary plan descriptions; (iii) the most recent
governmental or regulatory approval, qualification letters or certificates; (iv) the most recently filed annual report (Form 5500) relating to each
such plan, including all corresponding schedules and financial statements attached thereto; (v) trust agreements, insurance contracts or other
funding vehicles and all amendments thereto; (vi) the most recently prepared actuarial report relating to each such plan; and (vii) all
discrimination tests for the most recent three (3) plan years; provided, however, that with respect to offer letters, employment agreements or
similar arrangements, Transferor has made available each form of such agreement and any individual agreements that materially differ from
such form.

(b)       Except as would not reasonably be expected to have, individually or in the aggregate, a Transferred Company Group
Material Adverse Effect, (i) each Transferred Company Group Benefit Plan has been administered, funded and operated in compliance with
applicable Legal Requirements and in accordance with its terms and (ii) no Proceeding, complaint or investigation is in progress, pending or
threatened with respect to any Transferred Company Group Benefit Plan (other than routine claims for benefits payable in the ordinary course,
and appeals of denied claims).

(c)       No Transferred Company Entity nor any predecessor of any such Transferred Company Entity sponsors, maintains or
contributes to, or has in the past six (6) years sponsored, maintained or contributed to, any Transferred Company Group Benefit Plan that is
subject to Title IV of ERISA. No “prohibited transaction” (as such term is defined in Section 406
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of ERISA and Section 4975 of the Code and not otherwise exempt under Section 408 of ERISA) has occurred with respect to any Transferred
Company Group Benefit Plan or a Transferor Group Benefit Plan.

(d)    No Transferred Company Entity nor any of their respective ERISA Affiliates has, at any time during the preceding six (6)
years, contributed to, been obligated to contribute to or had any liability (including any contingent liability) with respect to any Multiemployer
Plan, a “multiple employer plan” or a “multiple employer welfare arrangement”
(as such terms are defined in ERISA).

(e)        Each Transferred Company Group Benefit Plan that is intended to be qualified under Section 401(a) of the Code has
received a favorable determination letter, or has pending or has time remaining in which to file, an application for such determination from the
IRS, and such Transferred Company Entity is not aware of any reason why any such determination letter should be revoked or not be reissued.

(f)       All material contributions or other material amounts payable by any Transferred Company Entity pursuant to each
Transferred Company Group Benefit Plan in respect of current or prior plan years have been timely paid or accrued in accordance with GAAP
or applicable international accounting standards.

(g)       No Transferred Company Group Benefit Plan provides benefits, including death or medical benefits (whether or not
insured), with respect to current or former employees or directors of any Transferred Company Entity beyond their retirement or other
termination of service, other than coverage mandated by the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, or
comparable U.S. state Legal Requirement, for which the covered individual pays the full premium cost of coverage.

(h)    Each Transferred Company Group Benefit Plan subject to Section 409A of the Code (if any) has at all relevant times
been in compliance with applicable document requirements of, and has been operated in compliance with, Section 409A of the Code and the
regulations and other official guidance promulgated thereunder.

(i)        No Transferred Company Group Benefit Plan requires any commitment to reimburse, make whole, indemnify or
otherwise “gross up” any Business Employee or Former Business Employee for Tax set forth under Section 409A of the Code, Section
280G of the Code, or Section 4999 of the Code (or any similar provision of state, local or foreign law) or any other Tax.

(j)    The consummation of the Transactions will not (whether alone or together with any other event, other than actions taken by
the Acquiror Group) (i) result in any payment or benefit becoming due to any Business Employee or Former Business Employee, (ii) increase
any payment or benefit to be paid or provided to any Business Employee or Former Business Employee, (iii) result in an acceleration of the
time of payment, funding or vesting of any payments or benefits to any Business Employee or Former Business Employee, (iv) result in the
forgiveness of any indebtedness of any Business Employee or Former Business Employee, or (v) result in the
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payment of any amount that could, individually or in combination with any other such payment, constitute an “excess parachute payment”
as defined in Section 280G(b)(1) of the Code.

(k)    No Transferred Company Group Benefit Plan in the UK is a defined benefit pension plan, and each Transferred Group
Company in the UK has not at any time employed a member of, or been associated or connected (as defined in section 51(3) of the UK
Pensions Act 2004) with an employer which employed a member of, an occupational pension scheme.

(l)    No Transferred Company Group Benefit Plan of each Transferred Group Company in the UK provides retirement benefits
which are not “money purchase benefits” as defined in section 181 of the UK Pension Schemes Act 1993 and each Transferred Group
Company in the UK: (i) has at all times complied with its auto-enrolment obligations under the UK Pensions Act 2008; and (ii) has not at any
time employed an employee whose contract of employment transferred to it from another employer under the UK Transfer of Undertakings
(Protection of Employment) Regulations 1981 or 2006, where this employee has a right to benefits which are not benefits on old age invalidity
or death.

3.16    Taxes.

(a)       Each Transferred Company Entity has duly and timely filed, or has caused to be filed on its behalf, all material Tax
Returns required to be filed by it (taking into account any extensions of time in which to file). All such Tax Returns are true, correct and
complete in all material respects. All material Taxes due and payable by each Transferred Company Entity have been duly and timely paid in
full (whether or not reflected on any Tax Return).

(b)    Each Transferred Company Entity has fully and timely deducted, withheld and paid to the appropriate Taxing Authority
all material Taxes required to be deducted, withheld or paid by it.

(c)       Each Transferred Company Entity is and has at all relevant times been, if required by law or if required in order to
recover amounts it has paid in respect of Tax, registered for the purposes of, and has properly collected and remitted, all material sales, use,
VAT, and similar Taxes with respect to sales or leases made to, purchases made from, or services provided to its customers and has, to the
extent required by law for the purposes of claiming any applicable exemption or for the recovery of any amounts it has paid in respect of Tax,
properly received and retained any appropriate Tax exemption certificates and other documentation for all services provided, or sales, leases,
or purchases made, without charging or remitting sales, use, VAT, or similar Taxes that qualify such sales, leases, purchases, or services as
exempt from sales, use, VAT, and similar Taxes.

(d)    No Transferred Company Entity has (i) agreed to any extension or waiver of the statute of limitation period applicable to
the period for payment or collection of material Taxes (other than extensions of time to file Tax Returns obtained in the ordinary course of
business), which period has not yet expired or (ii) granted to any Person any power of attorney that is currently in force with respect to any
Tax matter.
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(e)    All deficiencies for material Taxes asserted or assessed in writing against any Transferred Company Entity have been
fully and timely (within any applicable extension periods) paid or settled.

(f)    There is no ongoing dispute, audit or claim concerning any material Tax liability of any Transferred Company Entity and
no dispute, audit or claim concerning any material Tax liability of any Transferred Company Entity has been threatened in writing by any
Taxing Authority.

(g)        Since January 1, 2022, no Transferred Company Entity has received written notice of any material claim made by a
Taxing Authority in a jurisdiction where such Transferred Company Entity does not file Tax Returns stating that such Transferred Company
Entity is or may be subject to taxation by that jurisdiction.

(h)    There are no outstanding Encumbrances for material Taxes (other than Permitted Encumbrances) on the assets of any
Transferred Company Entity.

(i)    No Transferred Company Entity is party to a Tax sharing, allocation, indemnity or similar agreement.

(j)       No Transferred Company Entity is or has been a member of any affiliated, consolidated, combined, unitary or similar
group of companies for Tax purposes, or is party to an arrangement between members of a group of companies for the payment of Tax
liabilities of such members, in each case, where the group has a member that is not a Transferred Company Entity (other than any such
agreement the primary subject matter of which does not relate to Tax, or to the Transferred Company Group GPA).

(k)    No Transferred Company Entity has any liability as a transferee or successor for the Taxes of any other Person.

(l)    No Transferred Company Entity will be required to include any material item of income in, or exclude any material item
of deduction from, taxable income for any taxable period (or portion thereof) beginning after the Closing Date as a result of any: (i) change in
method of accounting made prior to the Closing; (ii) installment sale or open transaction disposition made prior to the Closing; or (iii) prepaid
amount received or deferred revenue accrued prior to the Closing.

(m)    No Transferred Company Entity (i) has executed or entered into any binding written agreement with any Taxing Authority
or (ii) has received any ruling from any Taxing Authority, in each case, which may reasonably be expected to have a material impact on the Tax
affairs of any Transferred Company Entity after Closing.

(n)      No Transferred Company Entity has engaged in or entered into any “listed transaction” within the meaning of Section
6707A(c) of the Code and Treasury Regulation Section 1.6011-4(b)(2) or any similar provision of any non-U.S. Tax Legal Requirement. The
Transferred Company is a corporation for U.S. federal income tax purposes.
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(o)    No Transferred Company Entity is resident for Tax purposes in any jurisdiction other than the jurisdiction in which it is
incorporated or has a permanent establishment (within the meaning of an applicable Tax treaty) or otherwise has an office or fixed place of
business in a jurisdiction outside of the jurisdiction of its tax residence.

(p)    All material transactions between any Transferred Company Entity and any current or past Transferred Company Entity,
or between any Transferred Company Entity and any current or past member of the Transferor Group, have been on arm’s-length terms.

(q)    Each Transferred Company Entity has in place such prevention procedures as it is reasonable in all the circumstances to
expect it to have, taking account of applicable guidance published by a Taxing Authority, in connection with the offences set out in Part 3 of
the Criminal Finances Act 2017 (corporate offences of failure to prevent facilitation of tax evasion).

(r)    No Transferred Company Entity has been required to make any notification or disclosure pursuant to any statutory regime
relating to the avoidance of Tax, whether by reason of being party to any transaction forming part of notifiable arrangements (as defined for the
purposes of Part 7 of the UK Finance Act 2004 (Disclosure of Tax Avoidance Schemes)), a notifiable scheme (as defined in Schedule 11A of
VATA), or notifiable arrangements (as defined for the purposes of Schedule 17 of the UK Finance (No. 2) Act 2017 (Disclosure of Tax
Avoidance Schemes: VAT and Other Indirect Taxes)), or any non-UK equivalent of any of them, or otherwise.

(s)       The implementation of the Transactions contemplated by this Agreement will not give rise to any deemed disposal or
realization by any Transferred Company Entity of any asset or liability for any Tax purpose, or the deemed release of any “loan relationship”
for the purposes of Chapter 6 Part 5 of the UK Corporation Tax Act 2009, in each case, which might give rise to a material Tax liability for
any Transferred Company Entity.

(t)    All documents that establish or are necessary to establish the title of any Transferred Company Entity to any material
asset have been duly stamped and any applicable stamp duties or charges in respect of such documents have been duly accounted for and
paid. No register of shares in the Transferred Company is kept in the United Kingdom.

(u)    To the Transferor’s Knowledge, the prices for any material property or material services (or for the use of any property)
provided by or to the Transferred Company Group are arm’s-length prices for purposes of all applicable transfer pricing laws and guidelines,
including Section 482 of the Code, the OECD Transfer Pricing Guidelines for Multinational Enterprises and Tax Administrations (dated 20
January 2022 and as amended and supplemented from time to time) and Part 4 of the UK Taxation (International and Other Provisions) Act
2010.

(v)    The representations and warranties set forth in Section 3.5, Section 3.6, Section 3.15 and Section 3.16 are the sole and
exclusive representations and warranties of Transferor with respect to Tax matters. No representations are made concerning the amount of, or
the ability to utilize or otherwise benefit in a taxable period or portion thereof beginning after the Closing Date from, any Transferred
Company Entity’s net operating losses, capital losses, deductions, Tax basis, Tax credits and other similar items that are attributable to a
taxable period or portion thereof ending on or prior to the Closing Date.
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3.17    Environmental Matters.

(a)       Except as would not reasonably be expected to have, individually or in the aggregate, a Transferred Company Group
Material Adverse Effect, (i)  the Transferred Company Group possesses, and, since January 1, 2022, has possessed, all Permits required by
Environmental Laws (collectively, “Environmental Authorizations”) for the conduct of the Business; (ii) the Transferred Company Group is
and, since January 1, 2022, has been in compliance with all applicable Environmental Laws and Environmental Authorizations; (iii)  there are
no Proceedings pending or, to Transferor’s Knowledge, threatened, against the Transferred Company Group alleging Liability under any
applicable Environmental Laws; and (iv)  to Transferor’s Knowledge, the Transferred Company Group has not disposed of or released any
Hazardous Materials, and no Hazardous Materials are present, at any location operated or leased, now or in the past, by the Transferred
Company Group.

(b)       Transferor has made reasonably available to Acquiror all material environmental audits, reports and other material
environmental documents relating to the current and former operations and facilities of the Transferred Company Group, which are in their
possession, custody or control.

(c)    The representations and warranties set forth in this Section 3.17 are the sole and exclusive representations and warranties
of Transferor with respect to environmental matters.

3.18    Anti-Bribery Laws; Anti-Money Laundering Laws; Sanctions Matters.

(a)        None of the Transferor, Transferred Company Group or any of the respective officers, directors or, to Transferor’s
Knowledge, employees or agents of Transferor or any Transferred Company Entity is a Sanctioned Person. For the past five (5) years (and,
solely with respect to Sanctions, since April 24, 2019), the Transferred Company Entities (including any of their officers, directors, and, to
Transferor’s Knowledge, employees or agents, in each case, in their capacity as such) have not taken any action: (i) in violation of applicable
Anti-Bribery Laws, including by having: (A)  used any corporate funds for unlawful contributions, gifts, entertainment or other unlawful
expenses relating to political activity; (B) made, offered or authorized any unlawful payment to foreign or domestic government officials or
employees; or (C)  made, offered or authorized any unlawful bribe, rebate, payoff, influence payment, kickback or other similar unlawful
payment; (ii) in material violation of applicable Anti-Money Laundering Laws or (iii) in violation of Sanctions.

(b)    For the past five (5) years (and, solely with respect to Sanctions, since April 24, 2019), Transferor and its Subsidiaries
(solely with respect to the Business), including the Transferred Company Entities, (including in each case any of their officers, directors, and,
to Transferor’s Knowledge, employees or agents, in each case, in their capacity as such) have not received written notice from any
Governmental Authority of any action, suit, proceeding, investigation or allegation against it with respect to any actual or alleged violation of
applicable Anti-Money Laundering Laws, Anti-Bribery Laws or Sanctions.
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(c)        The Transferred Company Group is subject to policies and procedures reasonably designed to promote and achieve
compliance with applicable Anti-Bribery Laws, Anti-Money Laundering Laws and Sanctions.

3.19    Brokers. Except as set forth on Schedule 3.19 of the Transferor Disclosure Schedule, no broker, investment banker, financial
advisor or any other Person is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with
this Agreement or the Transactions.

3.20    Intercompany Arrangements. To the Transferor’s Knowledge, all material arrangements, understandings or Contracts, including
all obligations to provide goods, services or other benefits, between the Transferor Group and to the Transferor’s Knowledge, any present or
former officer, manager, partner, director or other Representative of Transferor or its Affiliates (other than the Transferred Company Group) in
their capacities as such (other than employment, retention, indemnification or similar Contracts), on the one hand, and the Transferred
Company Group, on the other hand (the “Intercompany Agreements”) have been reasonably documented as applicable for affiliated entities
controlled by the same parent entity.

3.21    Solvency. As of the Closing, after giving effect to the Transactions contemplated by this Agreement (including the receipt of the
Acquisition Price from Acquiror and the repayment or discharge as of the Closing of any indebtedness of Transferor or its Affiliates in
connection with the Transactions), Transferor will not (a) be insolvent (either because its financial condition is such that the sum of its debts
(including a reasonable estimate of the amount of all contingent liabilities) is greater than the fair value of its assets, or because the present fair
saleable value of its assets will be less than the amount required to pay its probable liability on its debts as they become absolute and
matured), (b) have unreasonably small capital with which to conduct its remaining business or (c) have incurred or plan to incur debts
beyond its ability to pay as they become absolute and matured. No transfer of property is being made and no obligation is being incurred in
connection with the Transactions with the intent to hinder, delay or defraud either present or future creditors of Transferor or its Affiliates.

3.22    Pending Transactions. Neither the Transferred Company Group nor Transferor and any of their respective Subsidiaries are party
to any pending transaction to acquire (by merging or consolidating with, by purchasing a substantial portion of the assets of or equity in, or by
any other similar transaction) any Person (or business division or unit thereof), where the consummation of such transaction would reasonably
be expected to (a) impose a material delay in the obtaining of, or materially increase the risk of not obtaining, any Required Governmental
Approvals or the expiration or termination of any applicable waiting period, (b) materially increase the risk of any Governmental Authority
entering an Order prohibiting the consummation of the Transactions or (c) otherwise materially delay the consummation of the Transactions.

3.23    Information Supplied. None of the information supplied in writing or to be supplied in writing by Transferor or its Affiliates for
reference in the Offering/Listing Materials or the Debt Disclosure Document contain any untrue statement of a material fact or omit to state any
material
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fact necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading at the time
they are filed, disseminated, published or distributed.

3.24    Investigation. Transferor is an informed and sophisticated purchaser with knowledge and experience in financial and business
matters that is capable of evaluating the merits and risks of the consummation of the Transactions, including the acquisition of Acquiror
Ordinary Shares. Transferor acknowledges and agrees that it has (a) completed such inquiries and independent investigations into the Acquiror
Group as it has deemed necessary and sufficient to make an independent and informed decision with respect to the execution, delivery and
performance of this Agreement and the consummation of the Transactions and (b) been furnished with or afforded adequate access to and the
adequate opportunity to review the books, records, facilities and personnel of the Acquiror Group for purposes of conducting a due diligence
investigation of the Acquiror Group. Transferor expressly acknowledges and agrees that none of Acquiror, its Affiliates nor any other Person
has made, makes or is authorized to make any representations or warranties to Transferor, express or implied, other than those representations
and warranties of Acquiror expressly set forth in Article IV or in any certificate delivered by Acquiror in connection with the Closing. In
making its determination to proceed with the Transactions and acquire the Acquiror Ordinary Shares, Transferor expressly acknowledges and
agrees that it has relied exclusively on its own independent investigation and the representations and warranties of Acquiror set forth in Article
IV and on the certificates delivered by Acquiror in connection with the Closing, and that it is not relying on and expressly disclaims reliance
on any other statement, representation or warranty made by Acquiror, its Affiliates or any other Person, whether oral or written, express or
implied, including those relating to Acquiror or its Subsidiaries or the Transactions, or any of their financial condition, business, operations,
results of operations, properties, assets, liabilities or prospects. The Parties acknowledge and agree that nothing set forth in this Section 3.22 or
Section 3.23 shall affect or limit any claim for Fraud.

3.25        Disclaimer Regarding Projections. In connection with Transferor’s due diligence investigation of Acquiror, Transferor has
received from the Acquiror Group and its Representatives certain projections and other forecasts, including projected financial statements,
cash flow items, certain business plan information and other data and information, whether written or oral, related to the business of the
Acquiror Group. Transferor expressly acknowledges and agrees that (a)  there are uncertainties inherent in attempting to make such
projections, forecasts and plans, (b)  Transferor is familiar with such uncertainties and is taking full responsibility for making its own
evaluation of the adequacy and accuracy of all forecasts, predictions, projections or other materials, documents or information relating to the
Transactions and the Acquiror Group, (c) Transferor is not relying upon such projections and other forecasts, and (d) Transferor shall have no
claim against anyone (and the Acquiror Group shall have no liability) with respect to any inaccuracy, misstatement or omission with respect to
any such forecasts, predictions or projections.

3.26       No Other Representations. Notwithstanding anything contained in this Article III or any other provision of this Agreement,
neither Transferor nor any of its Affiliates has made, is making or has authorized any Person to make any representation or warranty
whatsoever, express
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or implied, except those representations and warranties expressly set forth in this Article III and any certificate delivered by Transferor in
connection with the Closing.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF ACQUIROR

With respect to any Section of this Article IV, except (a) as disclosed in Acquiror’s Public Disclosure or (b) as set forth in the Acquiror
Disclosure Schedule delivered to Transferor on the date of this Agreement, Acquiror hereby represents and warrants to Transferor as follows:

4.1    Authority; Enforceability.

(a)        Acquiror has the requisite corporate power and authority to (i) execute this Agreement, and the other Transaction
Documents, to which it is a party, (ii) perform its obligations under this Agreement and under the other Transaction Documents, to which it is a
party, and (iii) subject to the receipt of the Required Enabling Shareholder Approvals, consummate the Transactions in accordance with the
terms of this Agreement, and the other Transaction Documents, to which it is a party. The execution, delivery and performance by Acquiror of
this Agreement and the other Transaction Documents, to which it is a party, and subject to the receipt of the Required Enabling Shareholder
Approvals, the consummation of the Transactions to which it is a party, have been duly and validly authorized by all necessary corporate
power on the part of Acquiror and such authorization has not been subsequently modified or rescinded.

(b)        This Agreement has been duly and validly executed and delivered by Acquiror and constitutes, assuming due
authorization, execution and delivery of this Agreement by Transferor, a valid and binding legal obligation of Acquiror, enforceable against
Acquiror in accordance with the terms hereof, subject to the Bankruptcy and Equity Exception. Assuming due authorization, execution and
delivery of each of the other Transaction Documents by the other parties thereto, each of the other Transaction Documents will constitute a
valid and binding legal obligation of Acquiror, enforceable against Acquiror in accordance with the terms thereof, subject to the Bankruptcy
and Equity Exception.

(c)       The Acquiror Board, at a duly called and held meeting, has (i) determined that this Agreement and the Transactions
contemplated hereby, and the other Transaction Documents and the Transactions contemplated thereby, are fair to, and in the best interests of,
Acquiror and its stockholders (who are not considered related parties to the Transactions, including minority stockholders), based on the Greek
Fairness Opinion, and declared it advisable to enter into this Agreement with Transferor and (ii) approved the execution, delivery and
performance of this Agreement and the consummation of the Transactions contemplated hereby, and the Transaction Documents and the
Transactions contemplated thereby, subject to compliance with the relevant requirements of related parties transaction provisions of Art. 99 et
seq. of the Greek Company Law.

4.2    Non-Contravention; Consents.
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(a)    The execution and delivery of this Agreement by Acquiror does not, and the performance of this Agreement by Acquiror
will not, require any Consent or permit of, filing with or notification to any Governmental Authority, except (i) with respect to Gaming/Lottery
Regulatory Authorities or Gaming/Lottery Laws, as set forth in Schedule 4.2(a)(i) of the Acquiror Disclosure Schedule (the “Acquiror Group
Gaming/Lottery Filings and Approvals”), (ii)  with respect to applicable Antitrust Laws, as set forth in Schedule 4.2(a)(ii) of the Acquiror
Disclosure Schedule (the “Acquiror Group Antitrust Filings and Approvals”), (iii) as may be required by any federal or state or international
securities laws, including compliance with any applicable requirements of Greek Law 3556/2007 (implementing EU Directive 2004/109/EC),
the Market Abuse Regulation and (with respect to the listing on the ATHEX of the Acquiror Settlement Ordinary Shares and the Acquiror
Ordinary Shares to be issued in the Cash Equity Raise) the Prospectus Regulation, the ATHEX Regulation and any other Greek securities
Legal Requirements and regulations and (iv) such other Consents, the failure of which to make or obtain would not reasonably be expected to
have, individually or in the aggregate, an Acquiror Group Material Adverse Effect. Schedule 4.2(a)(i) sets forth a list of Acquiror Group
Gaming/Lottery Filings and Approvals that, under the requirements of the relevant Gaming/Lottery Regulatory Authority or under the relevant
Gaming/Lottery Laws, are required to be made (in the case of filings that are mere notifications) or obtained (in the case of approvals,
authorizations or findings of suitability) on or prior to the Closing Date (the “Required Acquiror Group Gaming/Lottery Filings and
Approvals”).

(b)    Except as set forth in Schedule 4.2(b) of the Acquiror Disclosure Schedule, the execution and delivery by Acquiror of this
Agreement and the execution and delivery by Acquiror of each of the other Transaction Documents to which it is a party, and the
consummation of the Transactions will not (i) conflict with or violate any provision of the organizational documents of Acquiror, (ii) conflict
with or violate in any material respect any Legal Requirement applicable to the Acquiror Group except with respect to the matters referred to
in Section 4.2(a), (iii) result in a breach of, constitute a default (with or without notice or lapse of time, or both) or change of control pursuant
to, result in (or give rise to a counterparty right to) the termination, modification, cancellation or acceleration of, of any Acquiror Group
Material Contract or any material obligation or to the loss of any material benefit under any Contract, (iv) conflict with or result in a breach of,
or constitute a default under (with or without notice or lapse of time, or both) or give rise to any right of termination, cancellation, acceleration
or modification under, any bond indenture, or other similar agreement evidencing indebtedness of Acquiror or (v) result in the creation of any
material Encumbrance (other than Permitted Encumbrances) upon any Acquiror Entity, except in the case of each of clauses (ii) through (v),
as would not reasonably be expected to have, individually or in the aggregate, an Acquiror Group Material Adverse Effect.

4.3    Organization.
(a)       Acquiror is duly incorporated and validly existing under the laws of the Hellenic Republic. Acquiror has all necessary

corporate power and authority to conduct the business in the manner in which it is currently being conducted, except where the absence of
such power and authority to conduct its business would not reasonably be expected to materially impair or materially delay Acquiror from
consummating the Transactions or otherwise prevent Acquiror from performing in all material respects its obligations under this Agreement.

(b)        Each Subsidiary of Acquiror (i) is duly organized, incorporated or formed, validly existing under the laws of its
respective jurisdiction and in good standing (where such
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concept is applicable and recognized), except as would not reasonably be expected to have, individually or in the aggregate, an Acquiror
Group Material Adverse Effect, (ii) is duly licensed or qualified to do business in all jurisdictions in which the conduct of its business or the
activities in which it is engaged makes such licensing or qualification necessary, except for those jurisdictions where failure to be so
qualified would not reasonably be expected to have, individually or in the aggregate, an Acquiror Group Material Adverse Effect, and (iii)
has all necessary power and authority to conduct its business in the manner in which it is being conducted, except where the absence of such
power to conduct its business would not reasonably be expected to have, individually or in the aggregate, an Acquiror Group Material Adverse
Effect.

(c)    Acquiror has made available to Transferor accurate and complete copies of the organizational documents of each material
Acquiror Entity as in effect as of the date of this Agreement.

4.4    Capitalization.

(a)    As of the date of this Agreement, Acquiror has issued 604,095,621 Acquiror Ordinary Shares of nominal value €0.30 each,
which are fully paid-up. As of the date of this Agreement, all of the Acquiror Ordinary Shares have been duly listed and admitted for trading on
the ATHEX, and no Acquiror Entity has taken any action which may prejudice the maintenance of the admission of the Acquiror Ordinary
Shares to trading on the ATHEX or otherwise result in such admission to trading being revoked or suspended.

(b)       All of the issued Acquiror Ordinary Shares are duly authorized, validly issued, fully paid, nonassessable, and were not
issued in violation of any preemptive rights or rights of first refusal, or other similar rights of any Person.

(c)        Except pursuant to this Agreement, there are no outstanding warrants, options, rights, agreements, convertible or
exchangeable securities or other commitments pursuant to which Acquiror is or may become obligated to issue, sell, purchase, return or
redeem any Acquiror Ordinary Shares.

(d)    Except as set forth in Schedule 4.4(d) of the Acquiror Disclosure Schedule, all of the outstanding equity interests in each
Subsidiary of Acquiror are owned directly or indirectly by Acquiror. To the Acquiror’s Knowledge, such interests are duly authorized, validly
issued and is fully paid and nonassessable, and owned free and clear of any Encumbrances (other than Permitted Encumbrances). Except as
set forth in Schedule 4.4(d) of the Acquiror Disclosure Schedule, and except for any Initial Support Commitments and any Shareholder
Support Commitments, (i) there are no outstanding warrants, options, rights, agreements, convertible or exchangeable securities or other
commitments pursuant to which any Acquiror Entity is or may become obligated to issue, sell, purchase, return or redeem any securities, (ii)
there is no outstanding or authorized appreciation, phantom interest, profit participation or similar rights with respect to any Acquiror Entity
and (iii) there are no voting trusts, proxies or other agreements or undertakings with respect to the voting of any securities of any Acquiror
Entity.

4.5    Share Issuance. The Acquiror Settlement Ordinary Shares and the Acquiror Ordinary Shares to be issued in the Cash Equity
Raise, in each case, when issued and delivered
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upon their listing and commencement of trading on ATHEX, (a) will, subject to the receipt of the Required Enabling Shareholder Approvals
and of any other relevant Acquiror Board resolutions, be validly issued in accordance with Acquiror’s organizational documents, (b) will be
issued free and clear of any Encumbrances (excluding (i) the restrictions imposed by this Agreement or the other Transaction Documents, (ii)
restrictions under applicable federal or state or international securities Legal Requirements and (iii) any Encumbrances created by or related to
the Transferor Group or the Transferred Company Group), and (c) will not, to Acquiror’s Knowledge and except as otherwise provided by the
Required Enabling Shareholder Approvals and by any other relevant Acquiror Board resolutions, be issued in violation of any preemptive or
similar rights of any other Person. In addition, all actions required to be taken by Acquiror to cause the Acquiror Settlement Ordinary Shares
to be issued at the Closing and the Acquiror Ordinary Shares to be issued at the relevant closing date(s) of the Cash Equity Raise (and, in each
case, to be approved for listing and trading on the ATHEX according to the ATHEX Regulation) as contemplated in this Agreement shall have
been taken at or before the Closing at such relevant closing date(s).

4.6        Litigation. There is no Proceeding pending before any Governmental Authority, or, to Acquiror’s Knowledge, threatened in
writing, and since January 1, 2022, there have been no Proceedings against the Acquiror Entities that would reasonably be expected to have,
individually or in the aggregate, an Acquiror Group Material Adverse Effect.

4.7       Acquiror Public Disclosure and Reports. Since January 1, 2022, Acquiror has, in all material respects, complied with its
obligations to publicly disclose, file or furnish, as applicable, all required forms, reports, documents and other information with the HCMC
and/or the ATHEX pursuant to applicable Legal Requirements, including Greek Law 3556/2007 (implementing EU Directive
2004/109/EC), the Market Abuse Regulation and the Prospectus Regulation, the ATHEX Regulation and any other Greek securities Legal
Requirements and regulations. To Acquiror’s Knowledge, as of their respective dates of publication, filing or furnishing (or, if amended or
superseded, as of the date of such amendment or superseding), the Acquiror’s Public Disclosures did not contain any untrue statement of a
material fact or omit to state any material fact necessary in order to make the statements made therein, in the light of the circumstances
under which they were made, not misleading.

.8    Financial Information; Liabilities.

(a)    The (i) audited consolidated financial statements (including any related notes and schedules thereto) of the Acquiror Group
included in Acquiror’s Public Disclosure as of and for the years ended December 31, 2024, December 31, 2023 and December 31, 2022 (the
“Acquiror Financial Statements”) and (ii) unaudited interim consolidated financial statements (including any related notes and schedules
thereto) of the Acquiror Group included in Acquiror’s Public Disclosure as of the fiscal quarter ended March 31, 2025 (together with the
Acquiror Financial Statements, the “Acquiror Financial Information”), in each case, (A) were prepared in accordance with IFRS-EU, applied
on a consistent basis (except as otherwise stated therein) and (B) fairly present, in all material respects, the consolidated financial position of
the Acquiror Group as of the dates thereof and the consolidated results of operations and cash flows for the periods then ended.
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(b)    There are no liabilities, debts or obligations of the Acquiror Group of a nature that would be required to be reflected on a
consolidated balance sheet of the Acquiror Group prepared in accordance with IFRS-EU, other than such liabilities or obligations: (i) that are
reflected, accrued or reserved against in the Acquiror Financial Statements, (ii) for Taxes, (iii) incurred in the ordinary course of business since
December 31, 2024, (iv)  arising out of, relating to or resulting from the Transactions or the announcement, negotiation, execution or
performance of any Transaction Document, (v)  that have been (or will be prior to the Closing) discharged or paid off, or (vi) that otherwise
would not reasonably be expected to have, individually or in the aggregate, an Acquiror Group Material Adverse Effect. Except as set forth in
Schedule 4.8(b) of the Acquiror Disclosure Schedule, no member of the Acquiror Group has unconsolidated Subsidiaries or has engaged in off-
balance sheet financing of a type which would not be required to be accounted for on a consolidated balance sheet of the Acquiror Group
prepared in accordance with IFRS-EU.

(c)    Acquiror has established and maintains a system of internal accounting controls covering the Acquiror Group, including,
but not limited to, disclosure controls and procedures, internal controls over accounting matters and financing reporting, an internal audit
function and legal and regulatory compliance controls (collectively, for purposes of this Section 4.8(c) “internal controls”) that comply in all
material respects with the applicable Legal Requirements and are designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial information in accordance with IFRS. Since January 1, 2022, there has been no (i)
significant deficiency or material weakness in the system of internal controls over the financial reporting utilized by the Acquiror Group that
has not been subsequently remediated, or (ii) any fraud that involves the Acquiror Group’s management or other employees who have, or have
had, a role in the preparation of financial statements or the internal controls over financial reporting utilized by the Acquiror Group.

4.9       Absence of Certain Changes. Since the Measurement Date through the date of this Agreement, except in connection with the
Transactions or as required by any Legal Requirement, (a) the Acquiror Entities have conducted their business in all material respects in the
ordinary course of business consistent with past practice, and (b)  to Acquiror’s Knowledge, there has not occurred any event, change,
development or effect that is continuing and would reasonably be expected to have, individually or in the aggregate, an Acquiror Group
Material Adverse Effect. In addition, since the Announcement Date, the Acquiror Group has not taken any action (or consented to any action)
that, if taken after the date hereof, would require the consent of Transferor under Section 5.1(d). Since the Measurement Date through the
Announcement Date, there has not been an Acquiror Group Material Adverse Effect.

4.10    Compliance with Legal Requirements.

(a)    Except as set forth in Schedule 4.10(a) of the Acquiror Disclosure Schedule, since January 1, 2022, the Acquiror Entities
(i) have been, and currently are, in compliance with applicable Legal Requirements and (ii) have not received any written notice from any
Governmental Authority alleging that any Acquiror Entity is in violation of any applicable Legal Requirement, except, in the case of each of the
foregoing clauses (i) and (ii), for such instances of noncompliance which would not reasonably be expected to be material to the business of
the Acquiror Group, taken as a whole.
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(b)    Each Acquiror Entity owns, holds, possesses or lawfully uses in the operation of their respective businesses all Permits
(including Acquiror Group Gaming/Lottery Licenses) that are necessary to conduct their respective businesses as presently conducted or
contemplated to be conducted as of the Closing Date (including in relation to any B2C Partner), except as would not reasonably be expected to
be, individually or in the aggregate, material to the business of the Acquiror Group, taken as a whole. To Acquiror’s Knowledge, the Acquiror
Group is, and has been at all times since January 1, 2022, in compliance with the material terms of such Permits and applicable Legal
Requirements required to be complied with as a result of such Permits, except as would not reasonably be expected to, individually or in the
aggregate, be material to the business of the Acquiror Group, taken as a whole. Such Permits are valid and in full force and effect in all
material respects. The Acquiror Group and their respective businesses are not in material default or violation, and no event has occurred or
condition exists that would constitute a default or violation, under such Permits, or to the Knowledge of Acquiror, which could lead to any such
Permit being restricted, conditioned, suspended or revoked, or the imposition of any material fine, penalty or other sanction on any Acquiror
Entity. Except as would not reasonably be expected to, individually or in the aggregate, be material to the business of the Acquiror Group,
taken as a whole, since January 1, 2022, (i) none of the Acquiror Entities have received any written or, to Acquiror’s Knowledge, oral
notification or communication from any Governmental Authority threatening to revoke, suspend or non-renew any such Permit, or to deny any
pending Permit, or otherwise of a default, breach of violation of any such Permit and (ii) all material action Acquiror believes is reasonably
necessary to be undertaken to enable the renewal of such Permits have been duly taken.

(c)    To Acquiror’s Knowledge, since January 1, 2022, (i) the B2C Partners have been, and currently are, in compliance with
applicable Legal Requirements and (ii) no B2C Partner has received any written notice from any Governmental Authority alleging that it is in
violation of any applicable Legal Requirement, except, in the case of each of the foregoing clauses (i) and (ii), for such instances of
noncompliance which would not reasonably be expected to be material to the business of the Acquiror Group, taken as a whole.

(d)    Each supplier, vendor, subcontractor and/or customer of the Acquiror Group which conducts any Gaming/Lottery Activity
holds any and all necessary Gaming/Lottery Licenses, those Gaming/Lottery Licenses are in full force and effect, and to Acquiror’s Knowledge
there are no circumstances which could lead to any such Gaming/Lottery Licenses being suspended or revoked, in each case except for such
instances of noncompliance which would not reasonably be expected to be material to the business of the Acquiror Group, taken as a whole.

(e)    No Acquiror Entity, and none of their senior personnel or direct or indirect shareholders that are either (i) an individual in
management or on the board of an Acquiror Entity or (ii) an entity or individual that holds, directly or indirectly, more than ten percent (10%)
of the Acquiror Entity, have ever been refused or found unsuitable for any regulatory licenses, registrations, consents, permits or
authorizations in any jurisdiction, and to Acquiror’s Knowledge, no circumstances exist which are likely to give rise to any such refusal or
finding of unsuitability.
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4.11    Material Contracts.

(a)    Except as set forth in Schedule 4.11(a) of the Acquiror Disclosure Schedule, as of the Announcement Date, no Acquiror
Entity is a party to or bound by any of the following Contracts with respect to the operation of its business (other than (i) Acquiror Group Real
Property Leases, (ii) Acquiror Group Benefit Plans and (iii) order forms, purchase orders and statements of work entered into in the ordinary
course of business) (each, an “Acquiror Group Material Contract”, and collectively, the “Acquiror Group Material Contracts”):

(i)    any material Contract with an Acquiror Group Key Customer;

(ii)    any material Contract with an Acquiror Group Key Supplier;

(iii)    any Contract that requires an Acquiror Entity to deal exclusively with a third party in connection with the sale
or purchase of any product or service if such product or service have a purchase price in excess of €5,000,000 individually or in the
aggregate per annum and cannot be terminated by the applicable Acquiror Entity with ninety (90) days’ or less notice without
penalty;

(iv)        any Contract (A) limiting or restraining in any material respect any Acquiror Entity from competing with any
Person in any location or in any business other than Contracts that may be terminated by any Acquiror Entity with ninety (90) days’ or
less notice, (B) granting a right of first refusal, right of first negotiation, right of first offer or similar right with respect to any material
assets, rights or properties of the businesses of the Acquiror Group or (C) containing a “most-favored nation” or other similar term
providing preferential pricing or treatment to a third party with respect to any matters material to the business of the Acquiror Group;

(v)    any Contract that relates to an acquisition or divestiture of assets with a purchase price in excess of €5,000,000 or
that contains a continuing earn-out or any covenants, indemnities or other obligations that remain in effect (other than customary
confidentiality and non-disclosure obligations or customary covenants to provide reasonable access to books and records);

(vi)      any Contract relating to indebtedness for borrowed money having an aggregate principal amount or value in
excess of €5,000,000;

(vii)    any material IP Contract;

(viii)        any Contract that contains any provisions requiring any Acquiror Entity to indemnify any other party
(excluding indemnities contained in agreements for the purchase, sale or license of products or services in the ordinary course of
business consistent with past practice);

(ix)      any (A) Government Contract and (B) any outstanding bid, proposal, offer or quote for supplies or services,
whether solicited or unsolicited;
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(x)    any Contract relating to the creation of any Encumbrance (other than Permitted Encumbrances) with respect to
any material asset of any Acquiror Entity;

(xi)        any Contract under which (A) any Person has directly or indirectly guaranteed any material liabilities or
obligations of any Acquiror Entity or (B) any Acquiror Entity has directly or indirectly guaranteed any material liabilities or
obligations of any other Person (in each case other than endorsements for the purposes of collection in the ordinary course of business
and intercompany guarantees among the Acquiror Group);

(xii)    any material joint venture, strategic alliance or partnership Contract;

(xiii)    any Contract requiring future capital commitment or capital expenditure obligations of the Acquiror Entities
that would reasonably be expected to exceed €20,000,000 in the aggregate or €5,000,000 on an annual basis, excluding any capital
expenditure in the ordinary course of business consistent with past practice;

(xiv)        any Contract between any Acquiror Entity and a related person that is not an Acquiror Entity (other than
Transferor and its Affiliates);

(xv)    any Collective Bargaining Agreement; and

(xvi)        any Contract that relates to any settlement of any Proceeding (A)  under which any Acquiror Entity has any
material conduct or non-monetary obligations or continuing liabilities after the date hereof (other than customary confidentiality, non-
disparagement, and similar administrative provisions), or (B) with any Governmental Authority.

(b)        Except as would not reasonably be expected to be, individually or in the aggregate, material to the business of the
Acquiror Group, taken as a whole, (i) each of the Acquiror Group Material Contracts is in full force and effect, (ii) there exists no breach or
default under any such Acquiror Group Material Contracts by any Acquiror Entity or, to Acquiror’s Knowledge, any other party to such
Acquiror Group Material Contracts, and (iii) there exists no actual or, to Acquiror’s Knowledge, threatened termination or cancellation of any
Acquiror Group Material Contract. Acquiror has made available to Transferor an accurate copy of each Acquiror Group Material Contract.

4.12    Intellectual Property; Data Security and Privacy; Information Technology.

(a)     Except as set forth in Schedule 4.12(a) of the Acquiror Disclosure Schedule, the Acquiror Group solely and exclusively
owns the Acquiror Group IP that is material to the conduct of the business of the Acquiror Group free and clear of all Encumbrances (other than
Permitted Encumbrances) and, to Acquiror’s Knowledge, has valid and enforceable rights to use all other Intellectual Property material to the
operation of the business of the Acquiror Group as currently conducted, including pursuant to applicable IP Contracts, provided that the
foregoing is not a representation or warranty with respect to infringement, misappropriation or other violation of Intellectual Property.
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(b)        The Acquiror Group has not since January 1, 2022 infringed, misappropriated or otherwise violated, nor is now
infringing, misappropriating or otherwise violating, any Person’s Intellectual Property in a manner that would reasonably be expected,
individually or in the aggregate, to be material to the conduct of the business of the Acquiror Group, taken as a whole. No Proceeding is
pending or has been threatened in writing, or to Acquiror’s Knowledge, threatened orally, against the Acquiror Group since January 1, 2022,
alleging that the conduct of the business of the Acquiror Group is infringing, misappropriating or otherwise violating any Person’s
Intellectual Property in a manner that would reasonably be expected, individually or in the aggregate, to be material to the conduct of the
business of the Acquiror Group, taken as a whole.

(c)        No Person has since January 1, 2022 infringed, misappropriated or otherwise violated, or is now infringing,
misappropriating or otherwise violating, any Acquiror Group IP in a manner that would reasonably be expected, individually or in the
aggregate, to be material to the conduct of the business of the Acquiror Group, taken as a whole. No Proceeding is pending or has been
threatened in writing, or to the Acquiror’s Knowledge, threatened orally, by the Acquiror Group since January 1, 2022, alleging that any
Person is infringing, misappropriating or otherwise violating any Acquiror Group IP in a manner that would reasonably be expected,
individually or in the aggregate, to be material to the conduct of the Acquiror Group’s business, taken as a whole.

(d)      All current employees of the Acquiror Group who have contributed to, developed, authored, or conceived any Acquiror
Group IP that is material to the conduct of the business of the Acquiror Group, have assigned, or are under an obligation to assign, to the
Acquiror Group ownership of the Person’s rights in such contribution, development, work of authorship, or conception, with respect to such
Acquiror Group IP either, pursuant to operation of law or pursuant to a Contract or contractor has any ownership claim with respect to any
such Acquiror Group IP. In the last three (3) years, no funding, personnel, or facilities of any Governmental Authority or any university or
other publicly funded institution were used, directly or indirectly, to develop any Acquiror Group IP that is material to the conduct of the
business of the Acquiror Group.

(e)    The Acquiror Group has taken commercially reasonable precautions to protect the confidentiality of the material Trade
Secrets included in the Acquiror Group IP. To Acquiror’s Knowledge, there has been no misappropriation, misuse or breach of confidentiality
of any such Trade Secret in a manner that would reasonably be expected, individually or in the aggregate, to be material to the conduct of the
business of the Acquiror Group, taken as a whole.

(f)    Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the business
of the Acquiror Group, taken as a whole, (i) the Acquiror Group does not use any Open Source Software in a manner that would require the
Acquiror Group to disclose or distribute the source code of any Software included in the Acquiror Group IP, to license or provide such source
code for the purpose of making derivative works, or to make available for redistribution to any Person such source code at no or minimal
charge and (ii) the Acquiror Group has been in compliance with all terms and conditions of any license for Open Source Software used by the
Acquiror Group. The Acquiror Group is not a party to any Contract requiring the deposit of any source code for material Software included in
the Acquiror Group IP.
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(g)       Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole, the Acquiror Group is in compliance with applicable data privacy Legal Requirements in effect as of the date of
this Agreement.

(h)       Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole, each Acquiror Entity and, to the Acquiror’s Knowledge, each vendor, processor or other third party acting for or
on behalf of the Acquiror Group (each, an “Acquiror Data Partner”) complies, and since January 1, 2022, has complied in all material
respects in connection with the Processing and security of Personal Information for and on behalf of the Acquiror Group’s business with any
applicable (i) Contracts to which any Acquiror Entity is a party thereto, (ii) the Acquiror Group’s Privacy and Security Policies and (iii)
applicable Privacy and Security Laws (collectively, “Acquiror Privacy and Security Requirements”).

(i)    The Acquiror Entities have each adopted and maintained policies and procedures with respect to privacy, data protection,
security and the Processing of Personal Information that comply in all material respects with applicable Privacy and Security Requirements, in
each case, except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the Acquiror Group’s
business, taken as a whole. Each of the Acquiror Entities and, to Acquiror’s Knowledge, each Acquiror Data Partner has taken commercially
reasonable actions designed to protect the confidentiality, integrity and security of the Acquiror Group’s Personal Information in its
possession, custody or control against any unauthorized use, access, interruption, modification or corruption.

(j)        Except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Business, taken as a whole, neither the Acquiror Group nor, to the Acquiror’s Knowledge, any Acquiror Data Partner (with respect to the
Acquiror Group’s business), has experienced a Security Incident.

(k)    The Acquiror Entities have not been subject to any Proceeding or Order, and have not received since January 1, 2022, any
written notices, complaints or audit requests, in each case, relating to the violation of any Acquiror Privacy and Security Requirements or any
Security Incident (including any notices alleging violation of any Acquiror Privacy and Security Requirements or the unauthorized Processing
of Personal Information), except as would not reasonably be expected, individually or in the aggregate, to be material to the conduct of the
Acquiror Group business, taken as a whole.

(l)    The execution, delivery, and performance of this Agreement, and the consummation thereof, do not and will not, directly
or indirectly (i) conflict with, constitute or result in a material breach or violation of any applicable Acquiror Privacy and Security
Requirements applicable to the Acquiror Group’s business, (ii) limit any Acquiror Entity’s rights to Process any Personal Information, or (iii)
to Acquiror’s Knowledge, otherwise prohibit Personal Information currently used in the Acquiror Group’s business from being used in the
Acquiror Group’s business in the same manner after Closing.
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(m)       The IT Assets are designed, implemented, and operated in accordance in all material respects with customary industry
standards and practices for entities operating businesses similar to the Acquiror Group’s business and perform in a manner that permits each
Acquiror Entity to conduct its business as currently conducted and as contemplated to be conducted as of the Closing Date. Except as would not
reasonably be expected, individually or in the aggregate, to be material to the conduct of the Acquiror Group’s business, taken as a whole, (i) the
Acquiror Entities each take and have taken commercially reasonable actions, consistent with industry standards, to protect the IT Assets (and the
data stored or contained therein or transmitted thereby) against any unauthorized use, access, interruption, modification or corruption,
including by (x) implementing commercially reasonable data backup, disaster recovery procedures and business continuity procedures, (y)
implementing industry standard procedures preventing unauthorized access and the introduction of any Malicious Code to the IT Assets and
(z) the taking and storing onsite and off-site of backup copies of critical data of the Acquiror Entity business and (ii) to Acquiror’s
Knowledge, there is no Malicious Code in any of the IT Assets.

4.13    Real Property.

(a)    Schedule 4.13(a) of the Acquiror Disclosure Schedule sets forth a list, as of the Announcement Date, of all real property
owned by the Acquiror Group (the “Acquiror Group Owned Real Property”). With respect to each parcel of such real property, the Acquiror
Group has valid legal and beneficial title to such parcel (and all fixtures and fittings at the relevant premises), free and clear of all
Encumbrances (other than Permitted Encumbrances), and free of all covenants, obligations, reservations, easements, wayleaves, licenses,
restrictions, overriding interests or other matters which may materially adversely affect the relevant Acquiror Group’s proper use, occupation or
enjoyment of the Acquiror Group Owned Real Property, and where any such matters have been disclosed the obligations and liabilities
imposed and arising under them have been fully observed and performed and any payments in respect of them which have become due and
payable have been duly paid. No Acquiror Entity has leased or otherwise granted to any Person the right to occupy any Acquiror Group
Owned Real Property (and there are no third party occupiers at any Acquiror Group Owned Real Property or any sub-lettings at any Acquiror
Group Real Property Leases)and there are no outstanding options, rights of first offer or rights of first refusal to purchase any Acquiror Group
Owned Real Property or any portion thereof or interest therein(and there are no third party occupiers at any Acquiror Group Owned Real
Property or any sub-lettings at any Acquiror Group Real Property Leases). No Acquiror Entity is party to any agreement or option to purchase
any real property or interest therein. Except as would not be material to the business of the Acquiror Group, taken as a whole, (i) to Acquiror’s
Knowledge, all material improvements made to the Acquiror Group Owned Real Property since January 1, 2022 have received all necessary
approvals of Governmental Authorities (including licenses and permits) required in connection with the use thereof, (ii) there are no
Proceedings pending or, threatened in writing, or to Acquiror’s Knowledge, threatened orally, under any material condemnation, environmental,
zoning, eminent domain, land-use or other Legal Requirement applicable to the Acquiror Group Owned Real Property which, if adversely
decided, would interfere with the present use in the business of the Acquiror Group of the Acquiror Group Owned Real Property, and (iii) there
are no outstanding unpaid assessment notices against the Acquiror Group Owned Real Property. To the Acquiror's knowledge, the current use of
the Acquiror Group Owned Real Property and the Acquiror Group Real Property Leases is the permitted use for the purposes of planning
legislation and there is no outstanding and unobserved or unperformed obligation with respect to the use of
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any premises necessary to comply with the requirements of any competent authority and there are no claims, disputes or outstanding orders
affecting the Acquiror Group Owned Real Property or the Acquiror Group Real Property Leases (and none are anticipated).

(b)        Schedule 4.13(b) of the Acquiror Disclosure Schedule sets forth a list, as of the Announcement Date, of all leases,
licenses and subleases (the “Acquiror Group Real Property Leases”) pursuant to which an Acquiror Entity leases, licenses or subleases real
property, except for any lease of agreement for which aggregate annual rental payments do not exceed €5,000,000. Except as would not
reasonably be expected to be material to the business of the Acquiror Group taken as a whole, each Acquiror Entity party thereto has a valid
and enforceable leasehold, license or subleasehold (as applicable) legal and beneficial interest under the Acquiror Group Real Property Leases
(and all fixtures and fittings at the relevant premises), free and clear of all Encumbrances (other than Permitted Encumbrances) and free of all
covenants, obligations, reservations, easements, wayleaves, licenses, restrictions, overriding interests or other matters which may materially
adversely affect the relevant Acquiror Entity’s proper use, occupation or enjoyment of the Acquiror Group Real Property Leases, and where
any such matters have been disclosed the obligations and liabilities imposed and arising under them have been fully observed and performed
and any payments in respect of them which have become due and payable have been duly paid. No Acquiror Entity has received written notice
of any material default that remains uncured after the expiration of applicable notice and/or cure periods under any of the Acquiror Group Real
Property Leases. Other than the Acquiror Group Owned Real Property and the real property underlying the Acquiror Group Real Property
Leases, there is no real property used or held for use in the business of the Acquiror Group. Except as would not be material to the business of
the Acquiror Group, taken as a whole, (i) each Acquiror Group Real Property Lease is valid and binding on the Acquiror Entity that is a party
thereto and, to Acquiror’s Knowledge, each other party thereto and is in full force and effect, except as enforcement may be limited by the
Bankruptcy and Equity Exception, (ii) no Acquiror Entity is in breach of, or default under, any such lease or sublease, (iii) no notice to
terminate has been served by a member of the Acquiror Group or received and (iv) there are no circumstances which would entitle any
landlord to exercise a right or power of entry or to take possession, whether by way of forceable re-entry or by proceedings, or which would in
any other way affect or restrict any member of the Acquiror Group's continued possession, enjoyment or use of the Acquiror Group Real
Property Leases (or any of them). Since January 1, 2022, no Acquiror Entity has received any written notice of any pending or threatened
material condemnation or eminent domain proceeding affecting any real property underlying an Acquiror Group Real Property Lease. No
member of the Acquiror Group (x) had vested in it (whether as an original tenant or undertenant or as an assignee, transferee or otherwise) any
freehold or leasehold property other than the Acquiror Group Owned Real Property and the Acquiror Group Real Property Leases, or (y) has
given any covenant or entered into any agreement, deed or other document (whether as a tenant or undertenant or as an assignee, transferee,
guarantor or otherwise) in respect of any freehold or leasehold property other than those disclosed in the Disclosures Schedules in relation to
the Acquiror Group Owned Real Property and the Acquiror Group Real Property Leases in respect of which any contingent or potential
liability remains with any member of the Acquiror Group.
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4.14    Labor Matters.

(a)    Except as set forth on Schedule 4.14(a) of the Acquiror Disclosure Schedule, no Acquiror Entity is negotiating, or is or
has been a party or subject to, any Collective Bargaining Agreement with any Union, and no Union represents any employee of an Acquiror
Entity in connection with their employment with any Acquiror Entity. Since January 1, 2022, (i) there have been no actual or threatened
strikes, lockouts, slowdowns, work stoppages, boycotts, handbilling, walkouts, demonstrations, leafletting, sit-ins, sick outs, or other forms
of organized labor disruption with respect to any Transferred Company Entity or the Business; (ii) no Union or group of employees has
sought to organize any Business Employees for purposes of collective bargaining, made a demand for recognition or certification, sought to
bargain collectively with any Transferred Company Entity (or, with respect to the Business, any member of the Transferor Group), or filed a
petition for recognition with any Governmental Authority; and (iii) there is no, and has not been any, unfair labor practice Proceeding
pending or, to Transferor’s Knowledge, threatened against any Transferred Company Entity before any Governmental Authority.

(b)     Since January 1, 2022, no Acquiror Entity has (i) implemented any “plant closing” or “mass layoff” of employees as
those terms are defined in the WARN Act; (ii) failed to provide any advance written notice, or pay in lieu of notice, required under the
WARN Act; or (iii) incurred any liability or obligations under the WARN Act that remains unsatisfied.

(c)    Each Acquiror Entity (i) is, and, since January 1, 2022, has been, in compliance with all applicable Legal Requirements
and orders respecting labor and employment, including but not limited to fair employment practices (including equal employment opportunity
laws), terms and conditions of employment, classification of employees, workers’ compensation (including but not limited to holiday pay and
national minimum wage compliance), occupational safety and health, employee and data privacy, plant closings, and wages and hours, except
as would not reasonably be expected to be, individually or in the aggregate, Acquiror Group Material Adverse Effect; and (ii) is, and since
January 1, 2022, has been, in compliance with all applicable Legal Requirements respecting immigration matters, including but not limited to
the prevention of illegal working and sponsor license duties, except as would not reasonably be expected to be, individually or in the aggregate,
Acquiror Group Material Adverse Effect.

4.15    Employee Benefits.

(a)       Schedule 4.15(a) of the Acquiror Disclosure Schedule sets forth a list, as of the Announcement Date, of each material
Acquiror Group Benefit Plan. With respect to each material Acquiror Group Benefit Plan, Acquiror has made available to Transferor accurate
and complete copies of, as applicable, (i) the current plan documents (or, if such plan is not in writing, a summary of the material terms of
such plan); (ii) the current summary plan descriptions; (iii) the most recent governmental or regulatory approval or qualification letters or
certificates; (iv) the most recent annual report (Form 5500) relating to each such plan, including all correspondence schedules and financial
statements attached thereto; (v) trust agreements, insurance contracts or other funding vehicles and all amendments thereto; (vi) the most
recently prepared actuarial report relating to each such plan; and (vii) all discrimination tests for the most recent three (3) plan years; provided,
however, that with respect to offer letters, employment agreements or similar
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arrangements, Acquiror has made available each form of such agreement and any individual agreements that materially differ from such
form.

(b)        Except as would not reasonably be expected to have, individually or in the aggregate, an Acquiror Group Material
Adverse Effect: (i) each Acquiror Group Benefit Plan has been administered, funded and operated in compliance with applicable Legal
Requirements and in accordance with its terms and (ii) no Proceeding, complaint or investigation is in progress, pending or, to Acquiror’s
Knowledge, threatened with respect to any Acquiror Group Benefit Plan (other than routine claims for benefits payable in the ordinary course,
and appeals of denied claims).

(c)    No Acquiror Entity nor any predecessor of any such Acquiror Entity sponsors, maintains or contributes to, or has in the
past six years sponsored, maintained or contributed to, any Acquiror Group Benefit Plan that is subject to Title IV of ERISA. No “prohibited
transaction” (as such term is defined in Section 406 of ERISA and Section 4975 of the Code and not otherwise exempt under Section 408 of
ERISA) has occurred with respect to any Acquiror Group Benefit Plan.

(d)      No Acquiror Entity nor any ERISA Affiliate of an Acquiror Entity has, at any time during the preceding six (6) years,
contributed to, been obligated to contribute to or had any liability (including any contingent liability) with respect to any Multiemployer Plan,
a “multiple employer plan” or a “multiple employer welfare arrangement” (as such terms are defined in ERISA).

(e)       Each Acquiror Group Benefit Plan that is intended to be qualified under Section 401(a) of the Code has received a
favorable determination letter, or has pending or has time remaining in which to file, an application for such determination from the IRS,
and such Acquiror Entity is not aware of any reason why any such determination letter should be revoked or not be reissued.

(f)    All material contributions or other material amounts payable by any Acquiror Entity pursuant to each Acquiror Group
Benefit Plan in respect of current or prior plan years have been timely paid or accrued in accordance with GAAP or applicable international
accounting standards.

(g)       No Acquiror Group Benefit Plan provides benefits, including death or medical benefits (whether or not insured), with
respect to current or former employees or directors of any Acquiror Entity beyond their retirement or other termination of service, other than
coverage mandated by the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, or comparable U.S. state Legal
Requirement, for which the covered individual pays the full premium cost of coverage.

(h)        Each Acquiror Group Benefit Plan subject to Section 409A of the Code (if any) has at all relevant times been in
compliance with applicable document requirements of, and has been operated in compliance with, Section 409A of the Code and the
regulations and other official guidance promulgated thereunder.

(i)    No Acquiror Group Benefit Plan requires any commitment to reimburse, make-whole, indemnify or otherwise “gross-up”
any employee of any Acquiror Entity for Tax set
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forth under Section 409A of the Code, Section 280G of the Code, or Section 4999 of the Code (or any similar provision of state, local or
foreign law) or any other Tax.

(j)    The consummation of the Transactions will not (whether alone or together with any other event, other than actions taken
by the Transferor Group or any Transferred Company Entity) (i)  result in any payment or benefit becoming due to any employee of any
Acquiror Entity, (ii)  increase any payment or benefit to be paid or provided to any employee of any Acquiror Entity, (iii)  result in an
acceleration of the time of payment, funding or vesting of any payments or benefits to any employee of any Acquiror Entity, (iv) result in the
forgiveness of any indebtedness of any employee of any Acquiror Entity, or (v) result in the payment of any amount that could, individually or
in combination with any other such payment, constitute an “excess parachute payment” as defined in Section 280G(b)(1) of the Code.

(k)    No Acquiror Group Benefit Plan in the UK is a defined benefit pension plan, and each Acquiror Entity in the UK has not at
any time employed a member of, or been associated or connected (as defined in section 51(3) of the UK Pensions Act 2004) with an employer
which employed a member of, an occupational pension scheme.

(l)       No Acquiror Group Benefit Plan of each Acquiror Entity in the UK provides retirement benefits which are not "money
purchase benefits" as defined in section 181 of the UK Pension Schemes Act 1993 and each Acquiror Entity in the UK: (i) has at all times
complied with its auto-enrolment obligations under the UK Pensions Act 2008; and (ii) has not at any time employed an employee whose
contract of employment transferred to it from another employer under the UK Transfer of Undertakings (Protection of Employment)
Regulations 1981 or 2006, where this employee has a right to benefits which are not benefits on old age invalidity or death.

4.16    Taxes.

(a)    Each Acquiror Entity has duly and timely filed, or has caused to be filed on its behalf, all material Tax Returns required to
be filed by it (taking into account any extensions of time in which to file). All such Tax Returns are true, correct and complete in all material
respects. All material Taxes due and payable by each Acquiror Entity have been duly and timely paid in full (whether or not reflected on any
Tax Return).

(b)    Each Acquiror Entity has fully and timely deducted, withheld and paid to the appropriate Taxing Authority all material
Taxes required to be deducted, withheld or paid by it.

(c)    Each Acquiror Entity is and has at all relevant times been, if required by law or if required in order to recover amounts it
has paid in respect of Tax, registered for the purposes of, and has properly collected and remitted, all material sales, use, VAT, and similar Taxes
with respect to sales or leases made to, purchases made from, or services provided to its customers and has, to the extent required by law for the
purposes of claiming any applicable exemption or for the recovery of any amounts it has paid in respect of Tax, properly received and retained
any appropriate Tax exemption certificates and other documentation for all services provided, or sales, leases, or purchases made, without
charging or remitting sales, use, VAT, or similar Taxes that qualify such sales, leases, purchases, or services as exempt from sales, use, VAT, and
similar Taxes.
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(d)    No Acquiror Entity has (i) agreed to any extension or waiver of the statute of limitation period applicable to the period for
payment or collection of material Taxes (other than extensions of time to file Tax Returns obtained in the ordinary course of business), which
period has not yet expired or (ii) granted to any Person any power of attorney that is currently in force with respect to any Tax matter.

(e)       All deficiencies for material Taxes asserted or assessed in writing against any Acquiror Entity have been fully and
timely (within any applicable extension periods) paid or settled.

(f)    There is no ongoing dispute, audit or claim concerning any material Tax liability of any Acquiror Entity, and no dispute,
audit or claim concerning any material Tax liability of any Acquiror Entity has been threatened in writing by any Taxing Authority.

(g)        Since January 1, 2022, no Acquiror Entity has received written notice of any material claim made by a Taxing
Authority in a jurisdiction where such Acquiror Entity does not file Tax Returns stating that such Acquiror Entity is or may be subject to
taxation by that jurisdiction.

(h)    There are no outstanding Encumbrances for material Taxes (other than Permitted Encumbrances) on the assets of any
Acquiror Entity.

(i)    No Acquiror Entity is party to a Tax sharing, allocation, indemnity or similar agreement.

(j)        No Acquiror Entity is or has been a member of any affiliated, consolidated, combined, unitary or similar group of
companies for Tax purposes, or is party to an arrangement between members of a group of companies for the payment of Tax liabilities of
such members, in each case where the group has a member that is not an Acquiror Entity (other than any such agreement the primary subject
matter of which does not relate to Tax).

(k)    No Acquiror Entity has any liability as a transferee or successor for the Taxes of any other Person.

(l)    No Acquiror Entity will be required to include any material item of income in, or exclude any material item of deduction
from, taxable income for any taxable period (or portion thereof) beginning after the Closing Date as a result of any: (i) change in method of
accounting made prior to the Closing; (ii) installment sale or open transaction disposition made prior to the Closing; or (iii) prepaid amount
received or deferred revenue accrued prior to the Closing.

(m)    No Acquiror Entity (i) has executed or entered into any binding written agreement with any Taxing Authority or (ii) has
received any ruling from any Taxing Authority, in each case, which may reasonably be expected to have a material impact on the Tax affairs of
any Acquiror Entity after Closing.

(n)    No Acquiror Entity has engaged in or entered into any “listed transaction” within the meaning of Section 6707A(c) of the
Code and Treasury Regulation Section 1.6011-
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4(b)(2) or any similar provision of any non-U.S. Tax Legal Requirement. Acquiror is a corporation for U.S. federal income tax purposes.

(o)    No Acquiror Entity is resident for Tax purposes in any jurisdiction other than the jurisdiction in which it is incorporated
or has a permanent establishment (within the meaning of an applicable Tax treaty) or otherwise has an office or fixed place of business in a
jurisdiction outside of the jurisdiction of its tax residence.

(p)    All material transactions between any Acquiror Entity and any current or past Acquiror Entity, or between any Acquiror
Entity and any current or past member of the Acquiror Group, have been on arm’s-length terms.

(q)    Each Acquiror Entity has in place such prevention procedures as it is reasonable in all the circumstances to expect it to
have, taking account of applicable guidance published by a Taxing Authority, in connection with the offences set out in Part 3 of the
Criminal Finances Act 2017 (corporate offences of failure to prevent facilitation of tax evasion).

(r)    No Acquiror Entity has been required to make any notification or disclosure pursuant to any statutory regime relating to the
avoidance of Tax, whether by reason of being party to any transaction forming part of notifiable arrangements (as defined for the purposes of
Part 7 of the UK Finance Act 2004 (Disclosure of Tax Avoidance Schemes)), a notifiable scheme (as defined in Schedule 11A of VATA), or
notifiable arrangements (as defined for the purposes of Schedule 17 of the UK Finance (No. 2) Act 2017 (Disclosure of Tax Avoidance
Schemes: VAT and Other Indirect Taxes)), or any non-UK equivalent of any of them, or otherwise.

(s)    The implementation of the Transactions contemplated by this Agreement will not give rise to any deemed disposal or
realization by any Acquiror Entity of any asset or liability for any Tax purpose, or the deemed release of any “loan relationship” for the
purposes of Chapter 6 Part 5 of the UK Corporation Tax Act 2009, in each case, which might give rise to a material Tax liability for any
Acquiror Entity.

(t)    All documents that establish or are necessary to establish the title of any Acquiror Entity to any material asset have been
duly stamped and any applicable stamp duties or charges in respect of such documents have been duly accounted for and paid.

(u)       All material arrangements, understandings or Contracts, including all obligations to provide goods, services or other
benefits, between an Acquiror Entity and to Acquiror’s Knowledge, any present or former officer, manager, partner, director or other
Representative of the Acquiror Group in their capacities as such (other than employment, retention, indemnification or similar Contracts), on
the one hand, and another Acquiror Entity, on the other hand have been reasonably documented as applicable for affiliated entities controlled by
the same parent entity. The prices for any property or services (or for the use of any property) provided by or to the Acquiror Group are arm’s-
length prices for purposes of all applicable transfer pricing laws and guidelines, including Section 482 of the Code, the OECD Transfer
Pricing Guidelines for Multinational Enterprises and Tax Administrations (dated 20 January 2022 and as amended and supplemented from
time to time) and Part 4 of the UK Taxation (International and Other Provisions) Act 2010.
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(v)    The representations and warranties set forth in Section 4.8, Section 4.9, Section 4.15 and this Section 4.16 are the sole and
exclusive representations and warranties of Acquiror with respect to Tax matters. No representations are made concerning the amount of, or
the ability to utilize or otherwise benefit in a taxable period or portion thereof beginning after the Closing Date from, any Acquiror Entity’s net
operating losses, capital losses, deductions, Tax basis, Tax credits and other similar items that are attributable to a taxable period or portion
thereof ending on or prior to the Closing Date.

4.17    Environmental Matters.

(a)    Except as would not reasonably be expected to have, individually or in the aggregate, an Acquiror Group Material Adverse
Effect, (i)  the Acquiror Group possesses, and, since January 1, 2022, has possessed, all Environmental Authorizations for the conduct of the
business of the Acquiror Group; (ii)  the Acquiror Group is and, since January  1, 2022, has been in compliance with all applicable
Environmental Laws and Environmental Authorizations; (iii)  there are no Proceedings pending or, to Acquiror’s Knowledge, threatened,
against the Acquiror Group alleging Liability under any applicable Environmental Laws; and (iv)   to Acquiror’s Knowledge, the Acquiror
Group has not disposed of or released any Hazardous Materials, and no Hazardous Materials are present, at any location operated or leased,
now or in the past, by the Acquiror Group.

(b)        Acquiror has made reasonably available to Acquiror all material environmental audits, reports and other material
environmental documents relating to the current and former operations and facilities of the Acquiror Group, which are in their possession,
custody or control.

(c)    The representations and warranties set forth in this Section 4.17 are the sole and exclusive representations and warranties
of Acquiror with respect to environmental matters.

4.18    Anti-Bribery Laws; Anti-Money Laundering Laws; Sanctions Matters.

(a)        None of the Acquiror Entities or any of the respective officers, directors or, to Acquiror’s Knowledge, employees or
agents of Acquiror or any other Acquiror Entity acting in connection with this Agreement is a Sanctioned Person. For the past five (5) years
(and, solely with respect to Sanctions, since April 24, 2019), the Acquiror Entities (including any of their officers, directors, and, to Acquiror’s
Knowledge, employees or agents, in each case, in their capacity as such) have not taken any action: (i) in violation of applicable Anti-Bribery
Laws, including by having: (A) used any corporate funds for unlawful contributions, gifts, entertainment or other unlawful expenses relating
to political activity; (B)  made, offered or authorized any unlawful payment to foreign or domestic government officials or employees; or
(C) made, offered or authorized any unlawful bribe, rebate, payoff, influence payment, kickback or other similar unlawful payment; (ii) in
material violation of applicable Anti-Money Laundering Laws; or (iii) in violation of Sanctions.

(b)    Except as set forth in Schedule 4.18(b) of the Acquiror Disclosure Schedule, for the past five (5) years (and, solely with
respect to Sanctions, since April  24, 2019), the Acquiror Group (including, in each case, any of their officers, directors, and, to Acquiror’s
Knowledge, employees or agents, in each case, in their capacity as such) have not received written notice from
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any Governmental Authority of any action, suit, proceeding, investigation or allegation against it with respect to any actual or alleged
violation of applicable Anti-Money Laundering Laws, Anti-Bribery Laws or Sanctions.

(c)    The Acquiror Group is subject to policies and procedures reasonably designed to promote and achieve compliance with
applicable Anti-Bribery Laws, Anti-Money Laundering Laws and Sanctions.

4.19    Financing. Acquiror has delivered to Transferor a true, accurate and complete copy of an executed commitment letter, including
all exhibits, schedules and annexes thereto, dated as of the date of this Agreement, from the Debt Financing Sources parties thereto and
countersigned by Acquiror (as amended or modified from time to time and in accordance with its terms to the extent permitted by Section
5.9(b), the “Debt Commitment Letter”), under which such Debt Financing Sources have committed to provide debt financing to Acquiror in
the amounts set forth therein and have committed to execute, on the terms set forth in the Debt Commitment Letter, a bridge facility
agreement (the “Bridge Facility Agreement”) prior to Closing for purposes of, among other things, financing the Transactions and related fees
and expenses (the “Debt Financing”), subject only to the terms and conditions set forth therein. Acquiror has also delivered to Transferor a
true, complete and correct copy of the executed fee letter that relates to the Debt Financing, which has been redacted for fees, pricing, terms
and other terms that are customarily redacted (including any dates related thereto). The only conditions precedent to the obligations of the
Debt Financing Sources under the Debt Commitment Letter and Bridge Facility Agreement is the satisfaction or the waiver of the conditions
precedent expressly set forth in the Debt Commitment Letter and Bridge Facility Agreement, as applicable. The Debt Commitment Letter is in
full force and effect and has not been withdrawn, rescinded or terminated or otherwise amended or modified or waived in any respect and no
such termination, withdrawal, rescission, reduction, amendment, modification or waiver thereof is contemplated. The Debt Commitment
Letter is a legal, valid, binding and enforceable obligation of Acquiror and, to Acquiror’s Knowledge, the Debt Financing Sources and other
parties thereto subject to the Bankruptcy and Equity Exception. There are no other agreements, Contracts, side letters, understandings of any
kind (written or oral) or arrangements directly or indirectly relating to the Debt Commitment Letter or Bridge Facility Agreement in existence
or contemplated. No event has occurred that, with or without notice, lapse of time or both, (a) constitutes, or could reasonably be expected to
constitute, a default or breach on the part of Acquiror or, to Acquiror’s Knowledge, any other parties thereto under any term or condition of the
Debt Commitment Letter or Bridge Facility Agreement, or (b) could reasonably be expected to (i) make any of the assumptions or any of the
statements or representations of Acquiror, or to Acquiror’s Knowledge, any other party thereto set forth in the Debt Commitment Letter or
Bridge Facility Agreement inaccurate in any respect or (ii) result in any of the conditions precedent set forth in the Debt Commitment Letters
or Bridge Facility Agreement not being satisfied on a timely basis or at all. As of the date of this Agreement, no Debt Financing Source has
notified Acquiror of its intention to terminate the Debt Commitment Letter or not to provide all or any portion of the Debt Financing and
Acquiror is not aware of any reason that any Debt Financing Source may be unable to fulfil its obligations under the Debt Commitment Letter
or Bridge Facility Agreement. Acquiror has fully paid all commitment fees or other fees in connection with the Debt Commitment Letter and
Bridge Facility Agreement that are payable on or prior to the date of this Agreement.
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4.20    Solvency. As of the Closing, after giving effect to the Transactions contemplated by this Agreement (including the receipt of
any indebtedness being incurred on such date in connection herewith and the intended use of proceeds thereof (including the funding of the
full amount of the Debt Financing and/or any Permanent Debt Financing in lieu thereof and the use of proceeds thereof contemplated by this
Section 4.20), and assuming (as concerns the Transferred Company Group) satisfaction of the conditions set forth in Section 7.1(a)), neither
Acquiror nor the Transferred Company Group will (a) be insolvent (either because its financial condition is such that the sum of its debts
(including a reasonable estimate of the amount of all contingent liabilities) is greater than the fair value of its assets, or because the present fair
saleable value of its assets will be less than the amount required to pay its probable liability on its debts as they become absolute and matured),
(b) have unreasonably small capital with which to engage in its business or (c) have incurred or plan to incur debts beyond its ability to pay as
they become absolute and matured. No transfer of property is being made and no obligation is being incurred in connection with the
Transactions with the intent to hinder, delay or defraud either present or future creditors of Acquiror, its Affiliates or the Transferred Company
Group.

4.21        Brokers. Except as set forth on Schedule 4.21 of the Acquiror Disclosure Schedule, no broker, investment banker, financial
advisor or any other Person is entitled to any broker’s, finder’s, financial advisor’s or other similar fee or commission in connection with this
Agreement or the Transactions.

4.22        Greek Fairness Opinion. Acquiror has complied in all respects with Greek Company Law provisions on related parties
transactions and has based its approval of the Transaction Documents on the Greek Fairness Opinion, which meets the requirements of Art.
101 para. 1 of the Greek Company Law. Acquiror has also complied with all publicity requirements and formalities provided under Greek
Company Law, including indicatively in relation to the disclosure of the Greek Fairness Opinion and, in general, any formalities applicable on
related parties transactions.

4.23    Agreements with Governmental Authorities. Except as would not, individually or in the aggregate, reasonably be expected to
be material to the business of the Acquiror Group, taken as a whole, no Acquiror Entity (a) is subject to any cease-and-desist or other
similar order or enforcement action issued by, or is a party to any consent agreement or memorandum of understanding or other similar
written agreement with, any Governmental Authority, or (b) has been since January 1, 2022 ordered to pay any civil money penalty by any
Governmental Authority, in each case, with respect to the business of the Acquiror Group.

4.24    Pending Transactions. The Acquiror Group is not a party to any pending transaction to acquire (by merging or consolidating
with, by purchasing a substantial portion of the assets of or equity in, or by any other similar transaction) any Person (or business division or
unit thereof), where the consummation of such transaction would reasonably be expected to (a) impose a material delay in the obtaining of, or
materially increase the risk of not obtaining, any Required Governmental Approvals or the expiration or termination of any applicable waiting
period, (b) materially increase the risk of any Governmental Authority entering an Order

72



prohibiting the consummation of the Transactions or (c) otherwise materially delay the consummation of the Transactions.

4.25       Investigation. Acquiror is an informed and sophisticated purchaser with knowledge and experience in financial and business
matters that it is capable of evaluating the merits and risks of its purchase of the Transferred Shares and its consummation of the Transactions.
Acquiror acknowledges and agrees that it has (a)  completed such inquiries and independent investigations into the Transferred Company
Group as it has deemed necessary and sufficient to make an independent and informed decision with respect to the execution, delivery and
performance of this Agreement and the consummation of the Transactions and (b) been furnished with or afforded adequate access to and the
adequate opportunity to review the books, records, facilities and personnel of the Transferred Company Group for purposes of conducting a
due diligence investigation of the Transferred Company Group. Acquiror expressly acknowledges and agrees that none of Transferor, its
Affiliates nor any other Person has made, makes or is authorized to make any representations or warranties to Acquiror, express or implied,
other than those representations and warranties of Transferor expressly set forth in Article III or in any certificate delivered in connection with
the Closing. In making its determination to proceed with the Transactions and acquire the Transferred Shares, Acquiror expressly
acknowledges and agrees that it has relied exclusively on its own independent investigation and the representations and warranties of
Transferor set forth in Article III and on the certificates delivered in connection with the Closing, and that it is not relying on and expressly
disclaims reliance on any other statement, representation or warranty made by Transferor, its Affiliates or any other Person, whether oral or
written, express or implied, including those relating to Transferor or its Subsidiaries or the Transactions, or any of their financial condition,
business, operations, results of operations, properties, assets, liabilities or prospects. The Parties acknowledge and agree that nothing set forth
in this Section 4.25 or Section 4.26 shall affect or limit any claim for Fraud.

4.26        Disclaimer Regarding Projections. In connection with Acquiror’s due diligence investigation of the Transferred Company
Group, Acquiror has received from Transferor, its Affiliates and its and their Representatives certain projections and other forecasts, including
projected financial statements, cash flow items, certain business plan information and other data and information, whether written or oral,
related to the business of Transferor and its Subsidiaries. Acquiror expressly acknowledges and agrees that (a) there are uncertainties inherent
in attempting to make such projections, forecasts and plans, (b) Acquiror is familiar with such uncertainties and is taking full responsibility for
making its own evaluation of the adequacy and accuracy of all forecasts, predictions, projections or other materials, documents or information
relating to the Transactions and the Transferred Company Group, (c) Acquiror is not relying upon such projections and other forecasts, and
(d) Acquiror shall have no claim against anyone (and Transferor and its Affiliates shall have no liability) with respect to any inaccuracy,
misstatement or omission with respect to any such forecasts, predictions or projections.

4.27       No Other Representations. Notwithstanding anything contained in this Article IV or any other provision of this Agreement,
neither Acquiror nor any of its Affiliates has made, is making or has authorized any Person to make any representation or warranty
whatsoever, express
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or implied, except those representations and warranties expressly set forth in Article IV or in any certificate delivered by Acquiror in
connection with the Closing.

ARTICLE V

COVENANTS OF THE PARTIES

5.1    Conduct of the Parties Prior to Closing.

(a)    Obligations of Transferor. Except (w) as expressly contemplated by this Agreement or any Transaction Document, (x) as
required by Legal Requirement, (y) for matters set forth on Schedule 5.1 of the Transferor Disclosure Schedule, or (z) with the written consent
of Acquiror (which consent shall not be unreasonably withheld, conditioned or delayed) (“Transferor Conduct of Business Exceptions”),
during the period from the date of this Agreement until the earlier of the Closing and the termination of this Agreement pursuant to its terms
(the “Interim Period”), Transferor shall (with respect to the Business), and shall cause the Transferred Company Group to, use commercially
reasonable efforts to:

(i)    subject to the express restrictions and exceptions set forth in this Agreement, operate the Business in all material
respects in the ordinary course of business;

(ii)    in all material respects, (A) preserve intact their material assets, properties, Business Material Contracts or other
material legally binding understandings, licenses, including the Transferred Company Group Gaming/Lottery Licenses, and business
organizations, (B) keep available the services of their current officers, as applicable, and key employees and (C) preserve the current
relationships with material customers, vendors, distributors, partners, lessors, licensors, licensees, creditors, contractors and other
Persons with which the Transferred Company Group has material business relations; and

(iii)    (A) comply with (I) applicable Sanctions in all respects and (II) applicable Anti-Bribery Laws and Anti-Money
Laundering Laws in all material respects; (B) implement, maintain in effect and enforce, or remain subject to, policies and procedures
reasonably designed to promote and achieve compliance with applicable Anti-Bribery Laws, Anti-Money Laundering Laws and
Sanctions; and (C) promptly provide notice to Acquiror of (x) any violation by any Transferred Company Entity or any director, officer
or, to Transferor’s Knowledge, employee or agent of any Transferred Company Entity (in each case, in their capacity as such) of
applicable Anti-Bribery Laws, Anti-Money Laundering Laws or Sanctions; or (y) the designation or identification of any Transferred
Company Entity or any director, officer or, to the knowledge of Transferor, employee or agent of any Transferred Company Entity as
a Sanctioned Person.

(b)    Without limiting the generality of Section 5.1(a), subject to the Transferor Conduct of Business Exceptions, Transferor
shall not (with respect to the Business), and shall cause the Transferred Company Group not to:
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(i)    change or amend the organizational documents of any of the Transferred Company Entities;

(ii)    (A) issue, sell, pledge transfer, lease, redeem or repurchase, or authorize or propose to issue, sell, pledge, transfer,
redeem, repurchase or authorize, or reclassify, any equity interests of the Transferred Company Entities or securities convertible into,
or exchangeable or exercisable for, or options with respect to, or warrants to purchase, or rights to subscribe for, equity interests of the
Transferred Company Entities or (B) with respect to the Transferred Company, declare, set aside or pay any non-cash dividend or non-
cash distribution with respect to any equity interests thereof;

(iii)    (A) declare, set aside or pay any dividends (whether in stock or property or any combination thereof) in respect
of any of its capital stock, other equity interests or voting securities, other than (i) dividends paid by any direct or indirect wholly
owned Subsidiary of Acquiror to Acquiror or to any other direct or indirect wholly owned Subsidiary of Acquiror, and (ii) dividends or
distributions in cash or (B) split, combine, subdivide or reclassify any of its capital stock, other equity interests or voting securities or
securities convertible into or exchangeable or exercisable for capital stock or other equity interests or voting securities, or issue or
authorize the issuance of any other securities in respect of, in lieu of or in substitution for its capital stock, other equity interests or
voting securities;

(iv)    permit the Transferred Company Group to incur, create or assume, or otherwise incur, create or assume with
respect to the Business, any indebtedness for borrowed money in excess of $100,000,000, except indebtedness (A) incurred in the
ordinary course of business or (B) that will be settled in full or terminated or canceled at or before the Closing;

(v)    incur any Encumbrance, other than a Permitted Encumbrance, with respect to any asset (other than immaterial
assets) of the Transferred Company Group;

(vi)    make any acquisition of any business or division or equity interests of any Person that, individually or in the
aggregate, would be material to the Business;

(vii)    dispose of, lease, license, transfer or, abandon any assets of the Transferred Company Group that are material to
the Business other than disposals, leases, non-exclusive licenses, transfers or abandonment (A) in the ordinary course of business or
(B) of such assets having an aggregate value not in excess of $20,000,000;

(viii)        (A) terminate (other than by expiration), amend or modify in any material respect any Business Material
Contract (except for automatic extensions or renewals in accordance with the terms of such Business Material Contract) or (B) enter
into a new Contract that would be a Business Material Contract if entered into prior to the date of this Agreement, in each case, other
than in the ordinary course of business or as required by any applicable Legal Requirement;
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(ix)    sell, transfer, assign, encumber, impair, abandon, permit to lapse or otherwise dispose of any right, title or interest
in or to any Transferred Company Group IP or grant any license or sublicense of any material rights under or with respect to any of the
Transferred Company Group IP, other than (A) the sale, transfer, assignment, impairment, abandonment, lapse or other disposal of
immaterial Transferred Company Group IP, (B) the lapse or other disposal of registered Transferred Company Group IP at the end of
its statutory term or (C) non-exclusive licenses to customers, distributors and suppliers granted in the ordinary course of business;

(x)    enter into any new line of business other in the ordinary course of business;

(xi)    agree to or adopt a plan of complete or partial liquidation, dissolution, restructuring, recapitalization or other
reorganization under applicable Legal Requirement;

(xii)        initiate, waive or settle any pending or threatened Proceeding related to the Business or agree to any remedies
with respect to any Proceeding or settlement thereof, other than (A) in the ordinary course of business or (B) such Proceedings arising
out of the same type of act or occurrence solely for monetary damages, which would not reasonably be expected to be material to the
Business, taken as a whole;

(xiii)         other than as required by the terms of any Transferred Company Group Benef it Plan or Transferor Group
Benefit Plan in existence on the date of this Agreement, as required by any applicable Legal Requirement or Collective Bargaining
Agreement, or in the ordinary course of business (A) with respect to any Business Employee or independent contractor, (I) grant or
increase any severance or termination pay to such individual (or materially amend any existing severance or termination pay
arrangement) or (II) enter into any deferred compensation or other similar agreement with such individual (or materially amend any
existing agreement); (B) materially increase benefits payable to Business Employees under any existing Transferred Company Group
Benefit Plan, including any severance or termination pay policies; (C) establish, adopt or amend any Transferred Company Group
Benefit Plan; (D) increase compensation, bonus or other benefits payable to any Business Employee or independent contractor; (E)
grant, amend or modify any awards or accelerate the vesting of or lapsing of restrictions with respect to any equity or equity-based
compensation of any Business Employee, Former Business Employee, or independent contractor; (F) hire any new Business Employee
or engage any new independent contractor primarily to provide services to the Business, other than to fill a vacancy resulting from a
termination of employment or engagement for cause or a resignation, and then only on terms consistent in all material respects with
past practice; (G) terminate the employment or engagement, other than for cause, of any Business Employee or independent contractor
primarily providing services to the Business; (H) transfer the employment of any Business Employee, or contracting engagement of
any independent contractor of any Transferred Company Entity, outside of the Transferred Company Group; (I) transfer the
employment of any employee or contracting engagement of any independent contractor to any Transferred Company Entity from
outside of the
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Transferred Company Group; or (J) plan, announce, implement, or effect a reduction in force, plant closing, lay-offs, furloughs, early
retirement program, severance program or other program or effort concerning the termination of a group of Business Employees;

(xiv)        (A) make (other than consistent with past practice), change or revoke any material Tax election, (B) file any
material amended Tax Return (other than in the ordinary course of business), (C) adopt or change (or request any Taxing Authority to
change) any material Tax accounting method, (D) change any annual Tax accounting period, (E) consent to any extension or waiver of
the limitations period applicable to any material Tax claim or assessment (other than pursuant to an extension of time to file any Tax
Return obtained in the ordinary course of business), (F) surrender any right to claim a refund of material Taxes, (G) settle or
compromise any material Tax claim or liability or claim for a refund of material Taxes, (H) enter into any closing agreement or other
binding written agreement relating to Taxes with any Taxing Authority or any Tax sharing agreement, (I) file any material Tax Return
other than one prepared in a manner consistent with past practice or (J) apply for any ruling from any Taxing Authority, except, in each
case, for any action (i) any Tax liability resulting from which was fully taken into account in the Post-Closing Statement and (ii) that
would not reasonably be expected to have the effect of materially increasing the Tax liability of any Transferred Company Entity in
any taxable period (or portion thereof) beginning on or after the Closing Date; and

(xv)    enter into a legally binding commitment to do any of the foregoing.

(c)    Transferor Obligations Limited to the Business. Notwithstanding anything to the contrary in this Agreement, nothing in
Section 5.1(a) or Section 5.1(b) shall limit, prohibit or otherwise restrict in any way the operation of the businesses of the Transferor Group,
except to the extent related to the conduct of the Business or the Transferred Company Group as provided in Section 5.1(a) or Section 5.1(b).

(d)    Obligations of Acquiror. Except (w) as expressly contemplated by this Agreement or in any Transaction Document, (x) as
required by Legal Requirement, (y)  for matters set forth on Schedule 5.1(d) of the Acquiror Disclosure Schedule, or (z) with the written
consent of Transferor (which consent shall not be unreasonably withheld, conditioned or delayed) (“Acquiror Conduct of Business
Exceptions”), during the Interim Period, Acquiror shall, and shall cause its Subsidiaries to use commercially reasonable efforts to:

(i)    subject to the express restrictions and exceptions set forth in this Agreement, operate their respective businesses
in the ordinary course of business in all material respects; and

(ii)    in all material respects, (A) preserve intact their material assets, properties, Acquiror Group Material Contracts
or other material legally binding understandings, licenses, including the Acquiror Group Gaming/Lottery Licenses, and business
organizations, (B) keep available the services of its current officers and key employees, and (C) preserve the current relationships
with material customers, vendors, distributors, partners, lessors, licensors, licensees, creditors, contractors and other Persons with
which the Acquiror Group has material business relations; and
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(iii)    (A) comply with (I) applicable Sanctions in all respects and (II) applicable Anti-Bribery Laws and Anti-Money
Laundering Laws in all material respects; (B) implement, maintain in effect and enforce, or remain subject to, policies and
procedures reasonably designed to promote and achieve compliance with applicable Anti-Bribery Laws, Anti-Money Laundering Laws
and Sanctions; and (C) promptly provide notice to Transferor of (x) any violation by any Acquiror Entity or any director, officer or, to
Acquiror’s Knowledge, employee or agent of any Acquiror Entity (in each case, in their capacity as such) of applicable Anti-Bribery
Laws, Anti-Money Laundering Laws or Sanctions; or (y) the designation or identification of any Acquiror Entity or any director,
officer or, to the knowledge of Acquiror, employee or agent of any Acquiror Entity as a Sanctioned Person.

(e)    Without limiting the generality of Section 6.7(c)(i), subject to the Acquiror Conduct of Business Exceptions, Acquiror
shall not, and shall cause its Subsidiaries not to:

(i)    change or amend the organizational documents of any of the Acquiror Entities;

(ii)        agree or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring,
recapitalization or other reorganization under applicable Legal Requirement;

(iii)        issue, sell, transfer, lease, redeem or repurchase, or authorize or propose to issue, sell, transfer, redeem,
repurchase or authorize, or reclassify, any equity interests of the Acquiror Entities or securities convertible into, or exchangeable or
exercisable for, or options with respect to, or warrants to purchase, or rights to subscribe for Acquiror Ordinary Shares or equity
interests of the other Acquiror Entities, except (A) the Cash Equity Raise, (B) for the issuance or sale of Acquiror Ordinary Shares in
connection with the settlement of any equity awards in accordance with the terms of the applicable entity award agreement
outstanding as of the date of this Agreement or (C) declare, set aside or pay any non-cash dividend or non-cash distribution with
respect to any equity interests thereof;

(iv)    (A) declare, set aside or pay any dividends (whether in stock or property or any combination thereof) in respect
of any of its capital stock, other equity interests or voting securities, other than dividends paid by any direct or indirect wholly owned
Subsidiary of Acquiror to Acquiror or to any other direct or indirect wholly owned Subsidiary of Acquiror, or (B) other than as
permitted by Section 5.1(e)(iii), split, combine, subdivide or reclassify any of its capital stock, other equity interests or voting
securities or securities convertible into or exchangeable or exercisable for capital stock or other equity interests or voting securities, or
issue or authorize the issuance of any other securities in respect of, in lieu of or in substitution for its capital stock, other equity
interests or voting securities;

(v)    permit the Acquiror Entities to incur, create or assume, or otherwise incur, create or assume with respect to their
businesses, any indebtedness for borrowed
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money in excess of €30,000,000, except indebtedness (A) incurred in the ordinary course of business, (B) that will be settled in full or
terminated or canceled at or before the Closing or (C) incurred in connection with the Transactions;

(vi)        make any acquisition of any division, business or equity interests of any Person that, individually or in the
aggregate, would be material to the business of the Acquiror Group;

(vii)    dispose of, lease, license, transfer or, abandon any assets of the Acquiror Group that are material to its business
other than disposals, leases, non-exclusive licenses, transfers or abandonment (A) in the ordinary course of business or (B) of such
assets having an aggregate value not in excess of €20,000,000;

(viii)    (A) terminate (other than by expiration), amend or modify in any material respect any Acquiror Group Material
Contract (except for automatic extensions or renewals in accordance with the terms of such Acquiror Group Material Contract) or (B)
enter into a new Contract that would be an Acquiror Group Material Contract if entered into prior to the date of this Agreement, in
each case, other than in the ordinary course of business or as required by any applicable Legal Requirement;

(ix)    sell, transfer, assign, encumber, impair, abandon, permit to lapse or otherwise dispose of any right, title or interest
in or to any Acquiror Group IP or grant any license or sublicense of any material rights under or with respect to any of the Acquiror
Group IP, other than (A) the lapse or other disposal of registered Transferred Company Group IP at the end of its statutory term or (B)
non-exclusive licenses to customers, distributors and suppliers granted in the ordinary course of business;

(x)    enter into any new line of business other in the ordinary course of business;

(xi)        initiate, waive or settle any pending or threatened Proceeding related to the business of the Acquiror Group or
agree to any remedies with respect to any Proceeding or settlement thereof, other than (A) in the ordinary course of business or (B) such
Proceedings arising out of the same type of act or occurrence solely for monetary damages, which would not reasonably be expected to
be material to the business of the Acquiror Group, taken as a whole;

(xii)        other than as required by the terms of any Acquiror Group Benefit Plan in existence on the date of this
Agreement, as required by any applicable Legal Requirement or Collective Bargaining Agreement, or in the ordinary course of
business, (A) with respect to any employee of the Acquiror Entities or independent contractor, (I) grant or increase any severance or
termination pay to such individual (or materially amend any existing severance or termination pay arrangement) or (II) enter into any
deferred compensation or other similar agreement with such individual (or materially amend any existing agreement); (B) materially
increase benefits payable to employee of the Acquiror Entities under any existing Acquiror Group Benefit Plan, including any
severance or termination pay policies; (C) establish, adopt or amend any Acquiror Group Benefit Plan; (D) increase compensation,
bonus or other benefits payable to any employee of the
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Acquiror Entities or independent contractor; (E) grant, amend or modify any awards or accelerate the vesting of or lapsing of
restrictions with respect to any equity or equity-based compensation of any current or former employee of the Acquiror Entities, or
independent contractor; (F) hire any new employee of the Acquiror Entities or engage any new independent contractor primarily to
provide services to the business of the Acquiror Group, other than to fill a vacancy resulting from a termination of employment or
engagement for cause or a resignation, and then only on terms consistent in all material respects with past practice; (G) terminate the
employment or engagement, other than for cause, of any employee of the Acquiror Entities or independent contractor primarily
providing services to the business of the Acquiror Group; or (H)  plan, announce, implement, or effect a reduction in force, plant
closing, lay-offs, furloughs, early retirement program, severance program or other program or effort concerning the termination of a
group of employees of the Acquiror Entities;

(xiii)        (A) make (other than consistent with past practice), change or revoke any material Tax election, (B) file any
material amended Tax Return (other than in the ordinary course of business), (C) adopt or change (or request any Taxing Authority to
change) any material Tax accounting method, (D) change any annual Tax accounting period, (E) consent to any extension or waiver of
the limitations period applicable to any material Tax claim or assessment (other than pursuant to an extension of time to file any Tax
Return obtained in the ordinary course of business), (F) surrender any right to claim a refund of material Taxes, (G) settle or
compromise any material Tax claim or liability or claim for a refund of material Taxes, (H) enter into any closing agreement or other
binding written agreement relating to Taxes with any Taxing Authority or any Tax sharing agreement, (I) file any material Tax Return
other than one prepared in a manner consistent with past practice or (J) apply for any ruling from any Taxing Authority, except, in each
case, for any action that would not reasonably be expected to have the effect of materially increasing the Tax liability of any Acquiror
Entity in any taxable period (or portion thereof) beginning on or after the Closing Date; and

(xiv)    enter into a legally binding commitment to do any of the foregoing.

(f)    Control of Operations. Nothing contained in this Agreement shall give Acquiror, directly or indirectly, the right to control
or direct the operations of the Transferred Company Group prior to the Closing, or give Transferor, directly or indirectly, the right to control or
direct the operations of the Acquiror Group prior to the Closing. Prior to the Closing, Transferor shall, and shall cause its Subsidiaries to,
exercise, consistent with the terms and conditions of this Agreement, complete control and supervision over the operations of the Transferred
Company Group, and Acquiror shall, and shall cause its Subsidiaries to, exercise, consistent with the terms and conditions of this Agreement,
complete control and supervision over the operations of the Acquiror Group. Notwithstanding anything to the contrary in this Agreement, no
consent of Acquiror shall be required with respect to any matter to the extent that the requirement of such consent would violate or conflict with
applicable Legal Requirements.

5.2    Cash Equity Raise; ATHEX Listings.

(a)       As promptly as practicable after the date of this Agreement, Acquiror (with Transferor’s reasonable cooperation) shall
take all necessary steps to prepare and finalize (and if required, submit to and use commercially reasonable efforts to obtain any necessary
approvals from the HCMC, the ATHEX or other applicable Governmental Authority) all documentation necessary for (i) the Cash Equity
Raise and (ii) the listing on the ATHEX of the Acquiror
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Settlement Ordinary Shares on the Closing Date and of the Acquiror Ordinary Shares to be issued in the Cash Equity Raise on their respective
closing date(s) (such documentation, together with any amendments or supplements thereto, “Offering/Listing Materials”), all of which
Offering/Listing Materials shall (to the extent applicable) comply in all material respects with any applicable Legal Requirements and the
applicable rules and regulations and policies of the HCMC, the ATHEX and any other applicable Governmental Authority. Acquiror shall
cooperate with Transferor in good faith in preparing and finalizing any Annex IX document under Articles 1(4)(db) and/or 1(5)(ba) and related
accompanying materials (or, if (i) Acquiror and Transferor, acting in good faith, agree that an HCMC-approved prospectus is required or
advisable under the Prospectus Regulation or (ii) the HCMC notifies the Acquiror that it will require the Offering/Listing Materials be in the
form of a prospectus under the Prospectus Regulation, any such HCMC-approved prospectus) any initial and final offering circulars or
memoranda, or roadshow materials, teasers, retail pamphlets or brochures, or other materials to be used in pre-marketing or marketing
processes, any listing applications to the ATHEX, any agreements or arrangements with initial purchasers, underwriters, placing agents or
investors, any agreements that establish the terms of any securities to be offered or sold, as well as any other Offering/Listing Materials in
whose preparation and/or finalization Transferor has reasonably requested to be involved, including without limitation by providing Transferor
and its counsel a reasonable opportunity to review and comment on sufficiently advanced (and where applicable, successive or iterative) drafts
thereof (and in any event, where applicable, prior to any relevant submission of such drafts to the HCMC, the ATHEX or any other applicable
Governmental Authority); it being understood that Acquiror shall in no event make a submission to the HCMC, the ATHEX or any other
applicable Governmental Authority, or use or permit the use of any of the above-specified Offering/Listing Materials or any other
Offering/Listing Materials in whose preparation and/or finalization Transferor has reasonably requested to be involved without the prior
approval of Transferor (not to be unreasonably withheld, conditioned or delayed). Acquiror shall also cooperate with Transferor in good faith
in connection with obtaining any approvals needed from the HCMC, the ATHEX or any other applicable Governmental Authority in relation
to any Offering/Listing Materials, or any other matters concerning the Cash Equity Raise and the relevant listings on the ATHEX for which
approval may be required (including any applicable requests for derogation or variation from applicable Legal Requirements or stock exchange
rules and regulations), and shall keep Transferor promptly informed of the receipt of any comments (whether written or oral) from the HCMC,
the ATHEX or any other applicable Governmental Authority on all such Offering/Listing Materials or as concerns such other relevant matters,
and shall reasonably consult with Transferor regarding, and, to the extent within its discretion, allow Transferor to participate in, any material
meeting or conference (including by telephone) with the HCMC, the ATHEX or any other such Governmental Authority.

(b)       Transferor shall use reasonable best efforts to promptly furnish all information concerning the Transferred Company
Group to be included in any Offering/Listing Materials to Acquiror, and to otherwise assist and cooperate with Acquiror’s preparation and
distribution of the Offering/Listing Materials and in its implementation of the Cash Equity Raise and relevant listings on the ATHEX, in each
case as Acquiror may reasonably request, and including (but subject to the same qualifications and limitations set forth therein), any
information and assistance of the sort contemplated by Section 5.8 in connection with the Debt Financing and/or any Permanent Debt
Financings, mutatis mutandis for the Offering/Listing Materials.
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(c)    If, at any time prior to the Closing, any information relating to the Acquiror Group or the Transferred Company Group, or
any of their respective Affiliates, directors or officers, should be discovered by Acquiror or Transferor that Acquiror or Transferor reasonably
believes should be set forth in an amendment or supplement to the Offering/Listing Materials in order that such document would not include
any misstatement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein,
in light of the circumstances under which they were made, not misleading, or that constitutes a material change or material new matter that
would require a supplement to the relevant Offering/Listing Materials under applicable Legal Requirements, such party shall promptly notify
the other party, and each of Acquiror and Transferor shall use reasonable best efforts, and reasonably cooperate with each other, to agree any
appropriate amendment or supplement describing the relevant information that may be required as promptly as practicable, and to the extent
required by applicable Legal Requirements, Acquiror shall thereafter promptly publish or otherwise disseminate the relevant amendment or
supplement in a manner consistent with applicable Legal Requirements; provided that in no event shall Acquiror or Transferor cause (or be
required to cause) the Offering/Listing Materials to be used or become effective if, in Acquiror’s or Transferor’s reasonable judgement, such
document would include any misstatement of a material fact or omit to state any material fact required to be stated therein or necessary to
make the statements therein, in light of the circumstances under which they were made, not misleading.

(d)    Without prejudice to the foregoing, each of Transferor and Acquiror shall otherwise use their reasonable best efforts to
take or cause to be taken all actions, and to do or cause to be done all things, necessary, proper or advisable under applicable Legal
Requirements and the rules and regulations and policies of the HCMC, the ATHEX and any other applicable Governmental Authority, to seek
to ensure the successful launch, pricing and closing of the Cash Equity Raise on terms reasonably satisfactory to each of Transferor and
Acquiror on or prior to the Closing Date, and to seek to ensure the listing on the ATHEX of the Acquiror Settlement Ordinary Shares on the
Closing Date and of the Acquiror Ordinary Shares to be issued in the Cash Equity Raise on their respective closing date(s). For the avoidance
of doubt, without the prior approval of Transferor (not to be unreasonably withheld, conditioned or delayed), Acquiror shall not, and shall
procure that the Acquiror Entities and its Representatives do not, consummate (or enter into any binding arrangement to consummate) the
Cash Equity Raise or the relevant listings on the ATHEX other than in accordance with the terms of relevant Offering/Listing Materials that
will have been previously approved by Transferor.

5.3    Access.

(a)       From the date of this Agreement until the earlier of the Closing and the termination of this Agreement pursuant to its
terms, Transferor shall, and shall cause the Transferred Company Group to, permit Acquiror to have reasonable access, upon reasonable prior
notice, during normal business hours in a manner so as not to interfere with the normal business operations of the Transferred Company
Entities, to the Business Employees and books and records of the Transferred Company Group and the Transferor Group (with respect to the
Business); provided, however, that the foregoing shall not: (i) require Transferor or the Transferred Company Group to provide access or to
disclose information where such access or disclosure would contravene any Legal Requirement (including those relating to data protection or
privacy) or Contract, or would result in the waiver of any legal privilege or work-product protection,
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(ii)  require Transferor or the Transferred Company Group to provide (A)   information relating to businesses of Transferor or any of its
Affiliates other than the Business, or (B)  information relating to individual performance or evaluations or medical histories, or (iii)  require
Transferor or the Transferred Company Group to provide any materials and information prepared solely for Transferor’s or its Affiliates’ or its
or their Representatives’ evaluation of the Transactions. Any information disclosed under this Section 5.3(a) will be subject to the provisions
of Section 5.6.

(b)    From the date of this Agreement until the earlier of the Closing and the termination of this Agreement pursuant to its
terms, Acquiror shall permit Transferor to have reasonable access, upon reasonable prior notice, during normal business hours in a manner
so as not to interfere with the normal business operations of the Acquiror Entities, to the books and records of the Acquiror Entities;
provided, however, that the foregoing shall not: (i)  require Acquiror to provide access or to disclose information where such access or
disclosure would contravene any Legal Requirement (including those relating to data protection or privacy) or Contract, or would result in
the waiver of any legal privilege or work-product protection, (ii) require Acquiror to provide information relating to individual performance
or evaluations or medical histories, or (iii) require Acquiror to provide any materials and information prepared solely for Acquiror’s, or its
Affiliates’, or its or their Representatives’ evaluation of the Transactions. Any information disclosed under this Section 5.3(b) will be subject
to the provisions of Section 5.6.

(c)       If either Party objects to any request submitted pursuant to Section 5.3 on the basis of one or more of the clauses (i)
through (iii) of Section 5.3(a) or one or more of the clauses (i) through (iii) of Section 5.3(b), it must do so by providing the other Party, in
reasonable detail, the nature of what is being withheld and/or access for which is being prevented and the reasons therefor, and prior to
withholding such information or documents or preventing such access, the Parties shall cooperate to make appropriate substitute arrangements
to permit reasonable substitute access or disclosure, including through the use of reasonable best efforts to take such actions and implement
appropriate and mutually agreeable measures to as promptly as practicable permit such access and the furnishing of such information and
documents in a manner to remove the basis for the objection, including by arrangement of appropriate “counsel-to-counsel” disclosure, clean
room procedures, redaction and other customary procedures.

(d)        If so requested by a disclosing party, each receiving party will enter into a customary joint defense agreement or
common interest agreement with such disclosing party or any of its Affiliates with respect to any information provided to the receiving
party, or to which the receiving party gains access, pursuant to this Section 5.3, Section 5.22 or otherwise.

5.4    Cooperation. Subject to the terms and conditions set forth herein and to applicable Legal Requirements, Transferor and Acquiror
shall use reasonable best efforts to take or cause to be taken all actions, and to do or cause to be done and to assist and cooperate in doing all
things, necessary, proper or advisable under this Agreement, to consummate and make effective the Transactions as promptly as possible
following the date of this Agreement, and in any event prior to the Outside Date, including using reasonable best efforts to cause all Closing
Conditions to be met as promptly as practicable and in any event on or before the Outside Date.
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5.5    Intercompany Accounts and Intercompany Arrangements.

(a)        Immediately prior to the Closing (or prior thereto, if so determined by Transferor), all intercompany balances and
accounts (other than intercompany balances and accounts set forth in Schedule  5.5 of the Transferor Disclosure Schedule) between the
Transferor Group, on the one hand, and the Transferred Company Group, on the other hand, shall be settled or otherwise eliminated in such a
manner as the Transferor Group shall reasonably determine (including, if so reasonably determined by Transferor or by the Transferor Group,
removing from the Transferred Company Group any or all cash, funds from cash pools or intercompany receivables, or transferring to the
Transferred Company Group any intercompany payables or receivables, in each case, by means of dividends, distributions, contribution, the
creation or repayment or refinancing of intercompany debt, increasing or decreasing of cash pool balances or otherwise), in each case without
further recourse to or any Liability of the Transferred Company Group, such that, as of the Closing, other than intercompany balances and
accounts set forth in Schedule 5.5 of the Transferor Disclosure Schedule, there are no intercompany obligations, fees, payables, or receivables
between or among the Transferred Company Group, on the one hand, and the Transferor Group, on the other hand. Immediately prior to the
Closing (or prior thereto, if so determined by Transferor), the Intercompany Agreements shall automatically be terminated without further
payment or performance and cease to have any further force and effect, such that no party thereto shall have any further obligations or
Liabilities therefor or thereunder, except for (i) the Transaction Documents to be entered into in connection with this Agreement, (ii) any
Contracts to which any third party is a party, and (iii) any arrangements, understandings or Contracts set forth in Schedule  5.5 of the
Transferor Disclosure Schedule. Transferor shall be responsible for, and shall pay, all Taxes related to settling and elimination of intercompany
balances and accounts or Intercompany Agreements pursuant to this Section 5.5(a).

(b)       Except to the extent provided to the contrary in this Section 5.5, effective as of the Closing, Transferor, on behalf of
itself and its Affiliates, hereby releases Acquiror and the Transferred Company and each of their Affiliates (and their respective past, present
or future equityholders, Affiliates, officers, directors, employees and other Representatives, acting in their capacities as such) from any
Liability, obligation or responsibility to any of them for the ownership and operation of the Transferred Company Group prior to the Closing,
except for any Liability, obligation or responsibility pursuant to the provisions of this Agreement, the other Transaction Documents, and any
arrangements, understandings or Contracts set forth in Schedule 5.5 of the Transferor Disclosure Schedule. Transferor hereby irrevocably
covenants to refrain from, directly or indirectly, asserting any claim relating to any Liability, obligation or responsibility that is released
pursuant to this Section 5.5(b), or commencing, instituting or causing to be commenced or instituted, any Proceeding of any kind against
Acquiror and each of its Affiliates (including the Transferred Company Group) (and their respective officers, directors and employees, acting
in their capacities as such) based upon any such released claim.

(c)    Except to the extent provided to the contrary in this Section 5.5, effective as of the Closing, Acquiror, on behalf of itself
and its Affiliates, hereby releases Transferor and its Affiliates (and their respective past, present or future equityholders, Affiliates, officers,
directors, employees and other Representatives, acting in their capacities as such) from any Liability, obligation or responsibility to any of them
for the ownership and operation of the Transferred Company Group prior to the Closing, except for any Liability, obligation or responsibility
pursuant
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to the provisions of this Agreement, the other Transaction Documents, and any arrangements, understandings or Contracts set forth in
Schedule 5.5 of the Transferor Disclosure Schedule. Acquiror hereby irrevocably covenants to refrain from, directly or indirectly, asserting
any claim relating to any Liability, obligation or responsibility that is released pursuant to this Section 5.5(c), or commencing, instituting or
causing to be commenced or instituted, any Proceeding of any kind against Transferor and each of its Affiliates (and their respective officers,
directors and employees, acting in their capacities as such) based upon any such released claim.

5.6    Confidentiality; Exclusivity.

(a)    The terms of the Confidentiality Agreement are incorporated into this Agreement by reference and shall continue in full
force and effect in accordance with its terms and all obligations thereunder shall be binding upon Acquiror and Transferor and their respective
Recipients (as defined in the Confidentiality Agreement). Any books and records, data and other information made available prior to the earlier
of the Closing and the termination of this Agreement pursuant to its terms shall be considered Confidential Information (as such term is
defined in the Confidentiality Agreement) and afforded all protections provided therein.

(b)       From the date of this Agreement to the Closing, Transferor Group will not, and the Transferor will use reasonable best
efforts to cause its Affiliates and their respective Representatives not to, enter into any Contracts or other arrangements for a sale or other
disposition (whether by merger, reorganization, recapitalization or otherwise) of the Transferred Company or the Business with any other
Person (other than the Transactions) (a “Business Acquisition Proposal”) or provide any confidential information to any third party (in each
case other than to Acquiror and to its Representatives) contacting or making an inquiry of the Transferor Group with respect to a potential
Business Acquisition Proposal, other than information which is traditionally provided in the regular course of the business operations of the
Business to third parties. The Transferor Group will, and will use reasonable best efforts to cause its Affiliates and their respective
Representatives to, (i) immediately cease and cause to be terminated any and all existing discussions and negotiations with third parties
regarding Business Acquisition Proposals and (ii) promptly notify Acquiror if any Business Acquisition Proposal, or any inquiry from any
Person with respect thereto, is subsequently made and provide Acquiror with the material terms thereof (excluding the identity of the Person
making such Business Acquisition Proposal or inquiry with respect thereto).

5.7    Reasonable Best Efforts; Regulatory Filings.

(a)    Acquiror and Transferor shall, and shall cause their respective Subsidiaries, to, use reasonable best efforts to obtain and
cooperate in obtaining, as promptly as practicable, after the date of this Agreement each Consent, Permit and Order of any Governmental
Authority, and the expiration of any applicable waiting period, that is a Required Gaming/Lottery Filing and Approval, an Antitrust Approval
or that may otherwise be, or may become, necessary for the consummation of the Transactions or a Transferor MTO (together with the
Required Gaming/Lottery Filings and Approvals and the Antitrust Approvals, the “Required Governmental Approvals”), including by
(i)  cooperating in determining which filings, notifications, registrations, applications, or requests for approval (“Filings”) with any
Governmental Authority are required to obtain any Required Governmental Approval or any exemption by any Governmental Authority as
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necessary in order to consummate the Transactions or a Transferor MTO, (ii) timely furnishing all information and documents required by or
reasonably advisable under applicable Legal Requirements in connection with Required Governmental Approvals or Filings with any
Governmental Authority related to the Transactions or a Transferor MTO, (iii)  filing, or causing to be filed, as promptly as practicable
following the execution and delivery of this Agreement (to the extent not already filed prior to the date of this Agreement, and with each Party
considering in good faith any views or input provided by the other Party with respect to the timing and substance thereof), applicable Filings
with the necessary Governmental Authorities in accordance with any and all applicable time limits, (iv) using reasonable best efforts to obtain
as promptly as possible the requisite clearances, approvals or expiration of any waiting period for the Required Governmental Approvals (v) in
connection with obtaining any Required Gaming/Lottery Filings and Approvals, Transferor and Acquiror shall furnish to the other, and
Transferor shall cause the Transferred Company to furnish to Acquiror, such necessary information and reasonable assistance as the other may
request in connection with obtaining any such Required Gaming/Lottery Filings and Approvals, including such Party and its Affiliates, as
applicable, preparing and submitting applications for, and pursuing requisite Gaming/Lottery Licenses, and (vi) defending any Proceedings,
whether judicial or administrative, challenging this Agreement or the consummation of the Transactions or a Transferor MTO, including
seeking to have any Order entered by any court or other Governmental Authority vacated or reversed. In furtherance and not in limitation of the
foregoing, Acquiror and Transferor agree that they and their respective Affiliates will use reasonable best efforts to file or cause to be made to
the extent not already made prior to the date of this Agreement, as promptly as practicable, any notification required pursuant to applicable
Antitrust Laws or other Required Governmental Approvals, and no later than ten (10) Business Days following the date of this Agreement for
any notification and report forms under the HSR Act with the United States Federal Trade Commission (the “FTC”) and the United States
Department of Justice (the “DOJ”), for which Acquiror and Transferor shall request early termination of any applicable waiting period under
the HSR Act. The present clause will apply mutatis mutandis in case a requirement for filing or clearance is being required according to Greek
FDI Law.

(b)       In connection with any filing or submission required pursuant to applicable Antitrust Laws or Required Governmental
Approvals, including under the HSR Act, in connection with the Transactions or a Transferor MTO, and without limiting the efforts referenced
in Section  5.7(a), Transferor and Acquiror shall (i)  furnish to the other, and Transferor shall cause the Transferred Company to furnish to
Acquiror, such necessary information and reasonable assistance as the other may request in connection with the preparation of any such filing
or submission, (ii)  permit the other Party to review any such filing or submission prior to forwarding to the FTC, the DOJ, and other
Governmental Authorities (except where such material is confidential to a party in which case it will be provided, subject to applicable Legal
Requirements, to the other Party’s counsel on an “external counsel” basis) and consider in good faith any reasonable comments made by that
other Party, (iii)  keep each other promptly apprised of the status of any material communications with, and any inquiries or requests for
additional information from the FTC, the DOJ and other Governmental Authorities and comply as promptly as reasonably practicable with any
such inquiry or request, (iv) act in good faith and reasonably cooperate with the other Party in connection with promptly resolving any
investigation or other inquiry related thereto, and (v) agree not to, and in the case of Transferor shall cause the Transferred Company Entities not
to, participate in any substantive meeting or discussion, either in person or by telephone or videoconference, with
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the FTC, the DOJ, and other Governmental Authorities in connection with the Transactions or a Transferor MTO, unless (A) it consults with
the other Party in advance and (B) gives the other Party the opportunity to attend and participate; provided that a party shall not attend or
participate to the extent prohibited by such Governmental Authority. Neither Transferor nor Acquiror shall commit to or agree with any
Governmental Authority to stay, toll or extend any applicable waiting period, enter into any timing agreement with any Governmental
Authority or withdraw its filing under the HSR Act or any other applicable Legal Requirement, without the prior written consent of the other
Party (such consent not to be unreasonably withheld, conditioned or delayed). Whether or not the Transactions are consummated, Acquiror
shall be responsible for the payment of all filing fees and other disbursements to any third party or any Governmental Authority in connection
with obtaining any approvals or making the Filings required pursuant to this Section 5.7 (including document translation fees or third-party
expert fees but not including the costs of each Party’s own legal advisors). Notwithstanding anything to the contrary in this Section 5.7, each
of Transferor and Acquiror may redact materials provided to the other Party: (x) to remove competitively sensitive information or information
concerning valuation; (y) as necessary to comply with legal or contractual arrangements; and (z) as necessary to address reasonable attorney-
client privilege or other privilege or confidentiality concerns (in which case unredacted versions may be provided, subject to applicable Legal
Requirements, to the other Party’s counsel on an “external counsel” basis).

(c)    Acquiror and Transferor will comply as promptly as reasonably practicable with any additional requests for information,
including requests for production of documents and production of witnesses for interviews or depositions by any Governmental Authority
pursuant to a request for additional information and documents or otherwise. Each of Acquiror and Transferor shall use reasonable best efforts
to avoid, and shall contest, administratively or in court, any ruling, Order or other Proceeding of any Governmental Authority or any other
Person that would have the effect of staying, preventing, prohibiting, enjoining, or materially delaying the consummation of the Transactions,
including by appeal if necessary. Nothing in this Agreement, including this Section 5.7(c), shall require or obligate Acquiror or Transferor to
agree or otherwise be required to take any action or effort that would adversely impact the business of any of their respective Affiliates, which
in the case of Transferor shall include Standard General LP and its Affiliates, and any investment funds or investment vehicles affiliated with,
or managed or advised by, Standard General LP, or any portfolio company (as such term is commonly understood in the private equity
industry) or investment of Standard General LP or of any such investment fund or investment vehicle.

(d)        Except as specifically required by this Agreement, Acquiror and Transferor will not, and will cause their respective
Subsidiaries not to, take any action, or refrain from taking any action, the effect of which would be to materially delay or impede the ability of
the Parties to consummate the Transactions. Without limiting the generality of the foregoing, Acquiror and Transferor shall not, and shall
cause their respective Subsidiaries not to, directly or indirectly, acquire or agree to acquire by merging or consolidating with, or by purchasing
a substantial portion of the assets of or equity in, or by any other manner, any business of any Person or other business organization or division
thereof, or otherwise acquire or agree to acquire any assets if the entering into of a definitive agreement relating to, or the consummation of,
such acquisition, merger or consolidation could reasonably be expected to (i) impose any material delay in the obtaining of, or increase the
risk of not obtaining, any Required Governmental Approvals or the expiration or
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termination of any applicable waiting period, (ii) materially increase the risk of any Governmental Authority entering an Order delaying or
prohibiting the Transactions, (iii) materially increase the risk of not being able to remove any such Order on appeal or otherwise or (iv)
adversely impact the consummation of the Transactions.

5.8    Financing Cooperation.

(a)    From the date of this Agreement until the Closing, Transferor shall use its commercially reasonable efforts to provide, and
to cause the Transferred Company Group and each of its Representatives to use commercially reasonable efforts to provide, at Acquiror’s sole
cost and expense (provided that any such costs incurred by Transferor shall be reasonable and documented), customary cooperation, to the
extent reasonably requested by Acquiror, in connection with the Debt Financing and/or any Permanent Debt Financing, including using
commercially reasonable efforts to do the following: (i) causing appropriate members of senior management of the Business to participate in a
reasonable number of lender and/or investor pre-marketing or marketing meetings, road shows, investor presentations, drafting and due
diligence sessions and calls and sessions with ratings agencies, in each case, in connection with the Debt Financing and/or any Permanent Debt
Financing and with reasonable advance notice and at reasonable times and locations to be mutually agreed upon (it being understood that any
such meetings may take place via videoconference or web conference at Transferor’s option), (ii) providing all information regarding the
Transferred Company Group and the Business reasonably required in connection with the Debt Financing and/or any Permanent Debt
Financing under applicable “know your customer” and anti-money laundering rules and regulations, including the USA PATRIOT Act and 31
C.F.R. §1010.230, (iii) providing customary and reasonable assistance, including providing reasonable information and materials with respect
to Transferor Group or the Transferred Company Group to Acquiror, to be used in Acquiror’s preparation of customary lender and investor
presentations, rating agency presentations, offering memoranda and/or bank information memoranda for the Debt Financing and/or any
Permanent Debt Financing, (iv) facilitating (if required) the obtaining of lien terminations, guarantee releases and instruments of discharge to
be delivered at the Closing providing for the discharge and termination of the Encumbrances on the Transferred Company Group pursuant to
the Credit Agreement and Note Purchase Agreement existing on the Closing Date, (v) as promptly as reasonably practicable (A) furnishing
Acquiror with the Required Financial Information in connection with the Debt Financing and/or Permanent Debt Financing, (B) furnishing all
other financial information and data of the Transferred Company Group to the independent accountants of Transferred Company Group as are
reasonably required to support the independent accountants of Transferred Company Group in providing customary “comfort” letters (including
customary “negative assurance” comfort) in connection with such Debt Financing and/or Permanent Debt Financing and (C) informing
Acquiror if Transferor concludes that a restatement of any previously issued financial statements (or portion thereof) included in the Required
Financial Information is reasonably probable or required in order for such financial statements (or portion thereof) to comply with IFRS-IASB,
(vi) assisting Acquiror and the Debt Financing Source in their preparation of the Debt Disclosure Document and reviewing and commenting on
the business description and “Management’s Discussion and Analysis” of the financial statements to be included in such Debt Disclosure
Document and/or Offering/Listing Materials, (vii) requesting and facilitating its independent auditors to (A) provide, consistent with
customary practice, customary accountant’s comfort letters (including customary “negative assurance” comfort), together with drafts of
such comfort letters that such independent auditors are prepared to deliver upon the “pricing” of any
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securities being issued in connection with the Debt Financing and/or Permanent Debt Financing, and consents from Transferor’s
independent auditors with respect to financial information regarding the Transferred Company Group and any audit reports issued thereon
(it being understood that any such comfort will be in relation to IFRS-IASB) and (B) attend a reasonable and customary number of accounting
due diligence sessions and drafting sessions, which sessions shall be telephonic or held by videoconference, and held at reasonable and
mutually agreed times and with reasonable advance notice, (viii) assisting Acquiror in its preparation of, and facilitating execution and
delivery of the definitive agreements and the schedules and exhibits thereto, (ix) using reasonable best efforts to deliver any original stock
certificates and appropriate instruments of transfer of wholly owned Subsidiaries of the Transferred Company that are reasonably available to
Transferor and constitute collateral for the Debt Financing and/or Permanent Debt Financing; it being understood that the effectiveness of
such pledges shall be conditioned upon the occurrence of the Closing, (x) solely with respect to financial information and data derived from
Transferor’s historical books and records already prepared or collected by Transferor in the ordinary course of business, providing
reasonable and customary assistance to Acquiror with the preparation of pro forma financial information and pro forma financial statements
to the extent reasonably requested by Acquiror or the Debt Financing Source and customarily included in any marketing materials or offering
documents of the type required by the Debt Commitment Letter, (xi) to the extent the satisfaction of any condition requires the cooperation
of, or is within the control of, the Transferor and not Acquiror, providing reasonable cooperation in satisfying the conditions precedent set
forth in the Debt Commitment Letter as in effect as of the date hereof or any definitive agreement relating to the Debt Financing including
any purchase or underwriting agreement, in each case as reasonably requested by the Debt Financing Source (provided that any such
conditions precedent related to a Definitive Agreement are not more onerous or impose any material additional requirements that the
conditions precedent set forth in the Debt Commitment Letter) and (xii) providing reasonable and customary updates to materials provided in
the due diligence press and reasonable access, at mutually agreed times and places, and on a reasonable and customary number of occasions, to
Transferor’s books and records (including by way of providing access via a virtual data room) and relevant personnel to the extent reasonably
necessary to facilitate the issuance of customary “10b-5 opinions” or other disclosure opinions by counsel in connection with the issuance
of bonds customary for debt financings of the type consistent with the Debt Financing and/or Permanent Debt Financing and in connection
with the Debt Disclosure Document, at mutually agreed times and places; provided that nothing in this Agreement (including this
Section 5.8) will require any such cooperation or action to the extent that it could (A) require Transferor or any of its Affiliates or any of
their respective Subsidiaries or officers, directors, managers, employees, advisors, accountants, consultants, auditors, agents or other
Representatives to pay (or agree to pay) any commitment, arrangement, underwriting, structuring or other fees, make any other payment,
provide (or agree to provide) any indemnities, reimburse any expenses or otherwise incur any liability or other obligation in connection with
the Debt Financing and/or any Permanent Debt Financing, (B)  require Transferor or any of its Affiliates or any of their respective
Subsidiaries or any individual who is a member of the board of directors (or other similar governing body) of such entities to pass
resolutions or consents to approve, or authorize the execution of, the Debt Financing and/or any Permanent Debt Financing or any definitive
agreement with respect thereto (other than with respect to the Transferred Company Group only, any such resolutions or consents that are
subject to and conditioned upon, and do not become effective until, the occurrence of the Closing), (C) require Transferor or any of its
Affiliates or any

89



of their respective Subsidiaries or Representatives to enter into, execute or deliver any Contract or other documentation (other than (x) any
authorization letters that may be required in accordance with the terms to this Section 5.8(a) and (y) with respect to the Transferred Company
Group only, any such documents that (1) are executed or delivered, as applicable, by Persons who will continue as officers or members of the
board of directors (or other similar governing body) of the Transferred Company Group after the occurrence of the Closing and (2)  are
subject to and conditioned upon, and do not become effective until, the occurrence of the Closing; and other than any “chief financial officer”
or similar certificates or attestations customarily executed and delivered by officers or members of the board of directors (or other similar
governing body), which are reasonably requested by and addressed to banks or other financial institutions in connection with the Debt
Disclosure Document and the Offering/Listing Material), (D) impose any personal liability on the officers, directors, managers, employees,
advisors, accountants, consultants, auditors, agents or other Representatives of Transferor, its Affiliates or their respective Subsidiaries,
(E) require Transferor or any of its Affiliates or any of their respective Subsidiaries or Representatives to take any actions that, in the good-
faith determination of Transferor or any of its Affiliates unreasonably interfere with the operation of the business of Transferor or any of its
Affiliates or any of their respective Subsidiaries or Representatives or create an unreasonable risk of damage or destruction to any property
or assets of Transferor or any of its Affiliates or any of their respective Subsidiaries or Representatives, (F) cause any representation or
warranty in this Agreement to be breached by Transferor, its Affiliates or its Subsidiaries or require any waiver or amendment of the terms of
this Agreement or any Contract to which Transferor, its Subsidiaries or any of their respective Affiliates is a party, (G) conflict with or result
in any violation of the organizational documents of Transferor or its Subsidiaries or any of their respective Affiliates or any Legal
Requirement, (H) result in the contravention of, or result in a violation or breach of, or a default (with or without notice, the lapse of time,
or both) under, any Contract to which Transferor, its Subsidiaries or any of their respective Affiliates is party or by which they are bound,
(I) provide access to or disclose information that Transferor or its Subsidiaries reasonably determine would jeopardize any attorney-client or
similar privilege or protection of Transferor or any of its Affiliates or any of their respective Subsidiaries or Representatives, or (J) require
Transferor or any of its Affiliates or any of their respective Subsidiaries or Representatives to provide any solvency or other similar
certificate of its chief financial officer or similar Representative or (K) or any other financial statements or information that cannot be
produced or provided without unreasonable cost or expense and is not prepared in the ordinary course of the Transferor Group’s or
Transferred Company Group’s financial reporting practice. Notwithstanding anything to the contrary herein, the failure of Transferor or any
of its Affiliates or any of their respective Subsidiaries or Representatives to comply with this Section 5.8 shall not give rise to the failure of a
condition precedent set forth in Section 7.1(b) or termination right pursuant to Section 8.1(b) unless Acquiror’s failure to obtain the Debt
Financing was due solely to the material breach of the obligations of Transferor to comply with its obligations under this Section 5.8.

(b)    Transferor and the Transferred Company Group hereby consent to the customary use of their logos in connection with a
Debt Financing and/or any Permanent Debt Financing prior to the Closing Date; provided that such logos are used solely in connection with a
description of Transferor and the Transferred Company and their businesses and in a manner that is not intended or reasonably likely to
(i) harm or disparage Transferor or its Subsidiaries or their
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reputation, goodwill or marks, (ii) otherwise materially adversely affect Transferor or any of its Subsidiaries or (iii) in any manner, violate
any existing contractual obligations of Transferor or any of its Subsidiaries.

(c)    Notwithstanding any other provision set forth herein or in any other agreement between Transferor and Acquiror (or their
respective Affiliates), Transferor agrees that Acquiror and its Affiliates may share any confidential information with respect to Transferor, the
Transferred Company Group and the Business with any Debt Financing Sources, and that Acquiror and their respective Affiliates and such
Debt Financing Sources may share such information with potential Debt Financing Sources in connection with any marketing efforts with
respect to the Debt Financing and/or any Permanent Debt Financing; provided that the recipients of such information and any other confidential
information contemplated to be provided by Transferor and the Transferred Company Group or any of their respective Affiliates pursuant to
this Section 5.8 agree to customary confidentiality arrangements reasonably satisfactory to Transferor and of which Transferor is a beneficiary,
including “click through” confidentiality agreements and confidentiality provisions contained in customary bank books; provided further that
all other non-public or other confidential information provided by Transferor or the Transferred Company Group will be kept confidential in
accordance with the confidentiality provisions of this Agreement.

(d)    Whether or not the Closing occurs, Acquiror will promptly reimburse Transferor and its Subsidiaries for any reasonable
and documented out-of-pocket costs and expenses incurred or otherwise payable by Transferor or any of its Affiliates or any of their
respective Subsidiaries or Representatives in connection with their cooperation or efforts in performing their obligations under this
Section 5.8 or otherwise in complying with their obligations in connection with the arrangement of the Debt Financing and/or any Permanent
Debt Financing (including actions taken in accordance with this Section 5.8), except to the extent that any of the foregoing arises from the
willful misconduct of Transferor or its Subsidiaries.

(e)    Acquiror shall in no event use or permit the use of a Debt Disclosure Document or any other documentation in relation
to any Debt Financing or Permanent Debt Financing in whose preparation and/or finalization Transferor has reasonably requested to be
involved without the prior approval of the Transferor (not to be unreasonably withheld, conditioned or delayed). If, at any time prior to the
Closing, any information relating to the Acquiror Group or the Transferred Company Group, or any of their respective Affiliates, directors or
officers, should be discovered by Acquiror or Transferor that Acquiror or Transferor reasonably believes should be set forth in an amendment
or supplement to a Debt Disclosure Document in order that such document would not include any misstatement of a material fact or omit to
state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which
they were made, not misleading, or that constitutes a material change or material new matter that would require a supplement to the relevant
a Debt Disclosure Document under applicable Legal Requirements, such Party shall promptly notify the other Party, and each of Acquiror
and Transferor shall use reasonable best efforts, and reasonably cooperate with each other, to agree any appropriate amendment or
supplement describing the relevant information that may be required as promptly as practicable, and to the extent required by applicable
Legal Requirements, Acquiror shall thereafter promptly publish or otherwise disseminate the relevant amendment or supplement in a
manner consistent with applicable Legal Requirements; provided that in no event shall Acquiror or Transferor cause (or be required to
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cause) the Debt Disclosure Document to be used or become effective if, in Acquiror’s or Transferor’s reasonable judgement, such document
would include any misstatement of a material fact or omit to state any material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which they were made, not misleading. For the avoidance of doubt, without the prior
approval of Transferor (not to be unreasonably withheld, conditioned or delayed), Acquiror shall not, and shall procure that the Acquiror
Entities and its Representatives do not, consummate (or enter into any binding arrangement to consummate) any Debt Financing or
Permanent Debt Financing other than in accordance with the terms of a relevant Debt Disclosure Document previously approved by
Transferor.

(f)        The Parties acknowledge and agree that the provisions contained in this Section  5.8 represent the sole obligation of
Transferor and its Affiliates and any of their respective Subsidiaries or Representatives with respect to cooperation in connection with the
arrangement of any financing (including the Debt Financing and/or any Permanent Debt Financing) to be obtained by Acquiror with respect
to the Transactions (including the Debt Commitment Letter and Bridge Facility Agreement), and no other provision of this Agreement
(including the Exhibits and Schedules hereto) or the Debt Commitment Letter and Bridge Facility Agreement shall be deemed to expand or
modify such obligations.

5.9    Financing Obligation.

(a)    Acquiror shall, and shall cause its Affiliates to, use reasonable best efforts to take, or cause to be taken, all actions, and
to do, or cause to be done, all things necessary to obtain and to consummate the Debt Financing on the terms and conditions described in the
Debt Commitment Letter and Bridge Facility Agreement as promptly as practicable following the date of this Agreement, including to: (i)
maintain in effect the Debt Commitment Letter, the Bridge Facility Agreement and the definitive long form financing agreements to be
entered into in relation to the Debt Financing (the “Definitive Agreements”) on the terms and conditions contained therein until the
Transactions are consummated; (ii) maintain in effect the Debt Financing, the Bridge Facility Agreement and Definitive Agreements; (iii)
enter into and deliver the Bridge Facility Agreement and require the Debt Financing Sources to enter into and deliver the Bridge Facility
Agreement prior to Closing if required and negotiate, enter into and deliver the Definitive Agreements on a timely basis on the terms and
conditions contained therein or on other terms acceptable to Acquiror that would not: (A) reduce the aggregate amount of the Debt
Financing; or (B) impose new or additional conditions precedent to the receipt of the Debt Financing; (iv) satisfy on a timely basis (or obtain
a waiver of) all conditions applicable to Acquiror and/or its Affiliates contained in the Debt Commitment Letter, the Bridge Facility
Agreement and the Definitive Agreements within their control, including the payment of any commitment, engagement, or placement fees
required as a condition to the Debt Financing (to the extent in the control of Acquiror); (v) enforce all of its rights, and the obligations of the
other parties, under the Debt Commitment Letter, the Bridge Facility Agreement and the Definitive Agreements (including by instituting
appropriate legal proceedings in a timely manner); (vi) consummating, and obtaining the proceeds of, the Debt Financing at or prior to the
Closing; and (vii) satisfying on a timely basis all conditions applicable to Acquiror contained in the Debt Commitment Letter within its
control. Acquiror shall keep Transferor informed on a current and timely basis and in reasonable detail of the status of its efforts to obtain
the Debt Financing (including, upon reasonable request, providing Transferor with copies of the Bridge Facility Agreement, all Definitive
Agreements and other
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documents related to the Debt Financing) and of developments concerning the timing of the closing of the Debt Financing. If all of the
conditions to Acquiror’s obligations under Article VII (other than those conditions that, by their terms, shall be, and are capable of being,
satisfied on the Closing Date) have been satisfied or waived, Acquiror shall cause the Debt Financing to be consummated, and shall take all
actions within Acquiror’s control to cause (and to enforce the obligations of) the Debt Financing Sources to fund the Debt Financing.

(b)    Acquiror shall not, and shall cause its Affiliates not to, without the prior written approval of the Transferor: permit any
amendment, modification, waiver, cancellation, termination, participation, transfer or assignment of the Debt Commitment Letter, the Bridge
Facility Agreement or any Definitive Agreement or any other provision of, or remedies under, the Debt Commitment Letter, the Bridge
Facility Agreement or any Definitive Agreement or replace all or any portion of the Debt Financing. Acquiror shall not, and shall cause its
Affiliates not to, without the prior written approval of Transferor terminate the Debt Commitment Letter, the Bridge Facility Agreement or any
Definitive Agreement or cancel any of the commitments of the Debt Financing Sources thereunder.

(c)    If any portion of the Debt Financing becomes unavailable for any reason on the terms and conditions contemplated in the
Debt Commitment Letter, or if Acquiror reasonably determines that such funds may become unavailable to Acquiror on the terms and
conditions set forth therein, Acquiror shall as promptly as practicable following the occurrence of such event: (i) notify Transferor in writing
thereof and the reasons giving rise to such event; (ii) use its reasonable best efforts, in cooperation with Acquiror, to arrange and obtain, as
promptly as possible following the occurrence of such event, alternative financing for any such unavailable portion of the Debt Financing
from the same or alternative sources, which may include one or more of a loan financing, an offering and sale of notes, or any other financing
or offer and sale of other debt securities, or any combination thereof, (A) in an amount equal to or greater than, when added to any portion of
the Debt Financing that is and will be available, the portion of the Debt Financing that became unavailable on terms materially no less
favorable to Acquiror than the Debt Commitment Letter as of the date of this Agreement, (B) containing conditions that (x)  are not more
onerous to Acquiror than those conditions contained in the Debt Commitment Letter as of the date of this Agreement and (y)  could not
reasonably be expected to delay the Closing and (C) which are otherwise mutually acceptable to Transferor and Acquiror, acting in good faith
and reasonably in the circumstances (any such alternative financing, the “Alternative Debt Financing”); and (iii) obtain a new financing
commitment letter (together with its related term sheets and fee letters, the “Alternative Debt Commitment Letter”) or a new definitive
agreement with respect thereto that provides for such Alternative Debt Financing and, promptly after execution thereof, deliver to Transferor
true, complete and correct copies of the Alternative Debt Commitment Letter and related definitive financing documents with respect to such
Alternative Debt Financing. Notwithstanding anything to the contrary contained in this Agreement, nothing contained in this Section 5.9 shall
require, and in no event shall the reasonable best efforts of Acquiror be deemed or construed to require, Acquiror to pay any fees or any
interest rates applicable to the Debt Financing in excess of those contemplated by the Debt Commitment Letter, or agree to terms materially
less favorable (taken as a whole) to Acquiror or Transferor than the terms contained in or contemplated by the Debt Commitment Letter as of
the date hereof (in either case, whether to secure waiver of any conditions contained therein or otherwise). In the event Acquiror obtains
Alternative Debt Financing in accordance with this Section 5.9, references to “Debt Financing,”

93



“Debt Financing Sources,” and “Definitive Agreements” (and other like terms in this Agreement) as used in this Agreement shall be deemed to
include any Alternative Debt Financing (and consequently the term “Debt Financing” shall include any available portion of the then-existing
Debt Financing and the Alternative Debt Financing), the term “Debt Commitment Letter” as used in this Agreement shall be deemed to include
any Alternative Debt Commitment Letter and the term “Bridge Facility Agreement” as used in this Agreement shall be deemed to include any
interim facility agreement contemplated by the Alternative Debt Commitment Letter.

(d)    Acquiror shall, as promptly as practicable after obtaining knowledge thereof, give Transferor written notice of any: (i)
actual or threatened (in writing) default (or any event or circumstance that, with or without notice, lapse of time or both, could reasonably
be expected to give rise to any breach or default) related to the Debt Financing; (ii) actual or threatened withdrawal, repudiation or
termination by any party to the Debt Commitment Letter, the Bridge Facility Agreement or Definitive Agreements; (iii) material dispute or
disagreement between or among any parties to the Debt Commitment Letter, the Bridge Facility Agreement or Definitive Agreements;
(iv)  amendment or modification of, or waiver under, the Debt Commitment Letter, the Bridge Facility Agreement and/or the Definitive
Agreements; or (v) any reason for which Acquiror at any time reasonably resolves that it will not be able to obtain all or any portion of the
Debt Financing contemplated herein.

(e)       For the purposes of this Agreement, in the event Acquiror amends, modifies, supplements, replaces or waives the Debt
Commitment Letter, the Bridge Facility Agreement or any Definitive Agreement in accordance with this Section 5.9, references to “Debt
Commitment Letter”, “Debt Financing”, “Bridge Facility Agreement”, “Financing”, “Debt Financing Sources” and “Definitive Agreements”
(and any other like terms in this Agreement) as used in this Agreement shall be deemed to refer to the Debt Financing and include the Debt
Commitment Letter, the Bridge Facility Agreement, the Definitive Agreements and any document related thereto as so amended, waived,
modified or replaced. In the event all conditions to the Debt Financing have been satisfied (or waived) and all of the conditions set forth in
Section 7.1 and Section 7.3 (not including conditions which are to be satisfied by the delivery of documents, or taking of any other action, at
the Closing by any party) have been satisfied (or waived), Acquiror shall use its reasonable best efforts to cause the Debt Financing Sources to
fund the Debt Financing for purposes of consummating the Transactions.

5.10    Change of Control / Refinancing Waivers.

(a)       With respect to (i) each Contract of the Acquiror Group in respect of which the consummation of the Transactions is
reasonably expected to result in a breach, or to constitute a default (with or without notice or lapse of time, or both) or change of control, or to
result in (or give rise to a counterparty right to) the termination, modification, cancellation or acceleration of any material obligation or to the
loss of any material benefit thereunder (the “Acquiror Group Waiver Contracts”), and (ii) any financial indebtedness of the Acquiror Group
whose existing terms do not permit such financial indebtedness to be refinanced as part of the Refinancing (including the Greek retail bonds of
€130,000,000 aggregate principal amount issued on February  28, 2024) (the “Acquiror Group Waiver Financings”), Acquiror shall use
commercially reasonable efforts to obtain, as promptly as practicable after the date of this Agreement, any consents, approvals, amendments
or waivers to the terms thereof that will (in the case of the
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Acquiror Group Waiver Contracts) eliminate any such adverse consequences upon consummation of the Transactions and (in the case of the
Acquiror Group Waiver Financings) permit the relevant financings to be repaid, prepaid or otherwise refinanced as part of the Refinancing (or,
only with the prior written consent of Transferor, to remain outstanding on amended terms), in each case on terms reasonably acceptable to
Acquiror and Transferor, and thereafter promptly deliver to Transferor evidence of the effectiveness of any such consents, approvals,
amendments or waivers. In connection with the foregoing, Acquiror shall cooperate in good faith with Transferor in determining the form and
content of any required consents, approvals, amendments or waivers, and the manner in which any such consents, approvals, amendments or
waivers are intended to be obtained or effected, and take any and all actions as Transferor may reasonably request in relation thereto.

(b)    With respect to each Contract of the Business, the Transferor Group and its Affiliates (with respect to the Business), in
respect of which the consummation of the Transactions is reasonably expected to result in a breach, or to constitute a default (with or without
notice or lapse of time, or both) or change of control, or to result in (or give rise to a counterparty right to) the termination, modification,
cancellation or acceleration of any material obligation or to the loss of any material benefit thereunder, Transferor and its Affiliates (with
respect to the Business) shall use commercially reasonable efforts to obtain, as promptly as practicable after the date of this Agreement, any
consents, approvals, amendments or waivers to the terms thereof, in each case on terms reasonably acceptable to Acquiror and Transferor, and
thereafter promptly deliver to Acquiror evidence of the effectiveness of any such consents, approvals, amendments or waivers. In connection
with the foregoing, Transferor shall cooperate in good faith with Acquiror in determining the form and content of any required consents,
approvals, amendments or waivers, and the manner in which any such consents, approvals, amendments or waivers are intended to be
obtained or effected, and take any and all actions as Acquiror may reasonably request in relation thereto.

5.11       Refinancing. Acquiror shall, or shall procure that its relevant Subsidiaries shall, deliver all notices and use commercially
reasonable efforts to take any other actions necessary (including any and all actions reasonably requested by Transferor) to facilitate the
Refinancing at the Closing.

5.12    D&O Indemnification and Insurance.

(a)        From and after the Closing and until the sixth (6 ) anniversary of the Closing, Acquiror shall, and shall cause the
Transferred Company Group to, (i)  indemnify, defend and hold harmless all of the past and present directors or officers of the Transferred
Company Group (collectively, the “D&O Indemnitees”) against any and all reasonable and documented costs or expenses, judgments, fines,
losses, claims, damages, liabilities and amounts paid in settlement in connection with any actual or threatened claim, Proceeding or other
matter, arising out of, relating to or resulting from the fact that such D&O Indemnitee is or was a director or officer of the Transferred
Company Group or is or was serving at the request of the Transferred Company Group as a director or officer of any other Person whether
asserted or claimed prior to, at or after the Closing (including with respect to any acts or omissions in connection with any Transaction
Document and the consummation of the Transactions, but excluding with respect to any acts or omission that shall be judicially determined to
constitute Fraud, gross negligence or willful

th
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misconduct by such D&O Indemnitee) and, with respect to any individual that was a director, officer or employee of Transferor, on the one
hand, and a director or officer of any Transferred Company, on the other hand, solely to the extent such person was acting in his or her
capacity as a director or officer of such Transferred Company and provide advancement of expenses to the D&O Indemnitees promptly after
receipt of a written request for such advancement to the extent permitted by applicable Legal Requirements and the organizational documents
of the applicable Transferred Company Entity, in all such cases, to the greatest extent permitted by applicable Legal Requirement and the
organizational documents of the applicable Transferred Company Entity, (ii)  maintain in effect the provisions regarding indemnification,
advancement of expenses and exculpation from liability as set forth in the articles of association or other organizational documents of the
Transferred Company Entities, which provisions shall not be amended, repealed or otherwise modified in any manner that could adversely
affect the rights thereunder of any D&O Indemnitee without his/her written consent for a period of six (6) years after the Closing, except to
the extent required by applicable Legal Requirement, and (iii) not settle, compromise or consent to the entry of any judgment in any actual or
threatened claim, Proceeding or other matter (and in which indemnification was or could be sought by a D&O Indemnitee hereunder), unless
such settlement, compromise or consent includes an unconditional release of such D&O Indemnitee from all liability arising out of, relating to
or resulting from such actual or threatened claim, Proceeding or other matter or such D&O Indemnitee otherwise consents in writing to such
settlement, compromise or judgment or the D&O Indemnitee otherwise provides prior written consent thereto.

(b)       At or prior to the Closing, Transferor shall, obtain six (6)-year irrevocable and non-cancellable directors’ and officers’
liability, employment practices liability and fiduciary liability “tail” insurance covering the D&O Indemnitees and any other natural persons
who are covered by the directors’ and officers’ liability, employment practices liability and fiduciary liability insurance maintained by or for
the benefit of the Transferred Company Group in effect as of the Closing (such persons “Insured Persons” and such insurance “Current
Insurance”), with respect to any actual or alleged error, misstatement, misleading statement, act, omission, circumstance, event, neglect,
breach of duty or any other matter claimed against an Insured Person, in each case, that actually or allegedly existed or occurred at or prior to
the Closing, on terms and conditions, including limits and retentions, substantially equivalent to the Current Insurance with respect to
Insured Persons; provided that if such “tail” insurance is not reasonably available, then Transferor shall obtain the most advantageous
coverage that is reasonably available. Acquiror shall, and shall cause the Transferred Company Group to, maintain such insurance in full force
and effect from and after the Closing and shall not, and shall cause the Transferred Company Group not to amend the terms and conditions
of such insurance in any manner that may be adverse to the Insured Persons. The cost of such “tail” insurance shall constitute a Transaction
Expense pursuant to this Agreement.

(c)    If, following the Closing, any Transferred Company Entity or any of its successors or assigns: (i) shall consolidate with or
merge into any other corporation or entity and shall not be the continuing or surviving corporation or entity of such consolidation or merger or
(ii) shall transfer all or substantially all of its properties and assets to any Person, then, in each such case, proper provision shall be made to
ensure that the successors and assigns of the Transferred ompany Entity or any of its successors or assigns, as the case may be, shall assume
all of the obligations set forth in this Section 5.12.
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(d)        With respect to any indemnification obligations of Acquiror and the Transferred Company Group pursuant to this
Section 5.12, Acquiror acknowledges and agrees that: (i) Acquiror and the Transferred Company Group shall be the indemnitors of first resort
(i.e., their obligations to an applicable D&O Indemnitee are primary, and any obligation of any other Person to advance expenses or to provide
indemnification and/or insurance for the same expenses or liabilities incurred by such D&O Indemnitee are secondary) and (ii) Acquiror shall,
and shall cause the Transferred Company Group to, irrevocably waive, relinquish and release any such other Person from any and all claims
for contribution, subrogation or any other recovery of any kind in respect thereof; provided that nothing in this Agreement is intended to
relieve, or shall be construed as relieving, any insurer of its obligations under any insurance policy.

(e)        The obligations of Acquiror and the Transferred Company Group under this Section  5.12 shall not be terminated,
amended or modified in any manner that would materially and adversely affect the rights any D&O Indemnitee (including such Person’s
successors, heirs and legal representatives) to whom this Section 5.12 applies without the written consent of such affected D&O Indemnitee (it
being expressly agreed that the D&O Indemnitee to whom this Section 5.12 applies shall be third-party beneficiaries of this Section 5.12, and
this Section 5.12 shall be enforceable by such D&O Indemnitee and their respective successors, heirs and legal representatives and shall be
binding on all successors and assigns of Acquiror and the Transferred Company Group).

5.13    Litigation Support.

(a)        Subject to the provisions of Article VIII, in the event that, and for so long as, Transferor or any of its Affiliates is
prosecuting, contesting or defending any Proceeding, investigation, charge, claim or demand by or against a third party (for the avoidance of
doubt, other than Acquiror or any of its Affiliates) in connection with (a) the Transactions, or (b) any fact, situation, circumstance, status,
condition, activity, practice, plan, occurrence, event, incident, action, failure to act, or transaction relating to, in connection with or arising
from the Business or the Transferred Company, Acquiror and the Transferred Company shall, and shall cause their Subsidiaries (and their
respective officers and employees) to, at the reasonable written request of Transferor, reasonably cooperate with Transferor and its counsel in
such prosecution, contest or defense, including making available its personnel, and providing such testimony and access to its books and
records and other information as shall be reasonably necessary in connection with such prosecution, contest or defense; provided that such
cooperation does not unreasonably interfere with the conduct of Acquiror and its Affiliates.

(b)       Subject to the provisions of Article VIII, in the event that and for so long as the Transferred Company or any of the
Transferred Company’s Subsidiaries is prosecuting, contesting or defending any Proceeding, investigation, charge, claim or demand by or
against a third party (for the avoidance of doubt, other than Transferor or any of its Affiliates) in connection with (a) the Transactions, or (b)
any fact, situation, circumstance, status, condition, activity, practice, plan, occurrence, event, incident, action, failure to act, or transaction
relating to, in connection with or arising from the businesses of the Transferor Group (other than the Business), Transferor shall, and shall
cause its Subsidiaries (and its and their officers and employees) to, at the reasonable written request of the Transferred Company, cooperate
with the Transferred Company and its counsel in such prosecution, contest or defense, including making available its
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personnel, and providing such testimony and access to its books and records and other information as shall be reasonably necessary in
connection with such prosecution, contest or defense; provided that such cooperation does not unreasonably interfere with the conduct of
Transferor and its Affiliates.

(c)    Notwithstanding anything in this Agreement to the contrary, neither Transferor nor any of its Affiliates, on the one hand,
or Acquiror or any of its Affiliates, on the other hand, shall be required to provide access to or disclose information to the other Party where, in
the reasonable judgment of a party, such access or disclosure would jeopardize attorney-client or other applicable privilege or protection, or
contravene any Legal Requirement or contractual obligations of the other Party or its Affiliates (it being agreed that, in the event that the
restrictions set forth in this sentence apply, such Party shall cooperate in good faith to attempt to design and implement alternative disclosure
arrangements to enable the other Party to evaluate any such information without violating an obligation of confidentiality to any third party,
jeopardizing the attorney-client privilege or contravening any Legal Requirement or contractual obligations).

5.14    Wrong Pockets.

(a)    Transferor shall, or shall cause its applicable Subsidiary to, promptly pay or deliver to the Transferred Company (or its
designated Subsidiaries) (with appropriate endorsements, as applicable) any monies or checks that have been sent to Transferor or any of its
Subsidiaries after the Closing Date to the extent that they are primarily related to the Business or are otherwise the property of any Transferred
Company Entity and Transferor shall account to the Transferred Company for all such receipts of monies or checks.

(b)        Acquiror shall, or shall cause the Transferred Company Entities to, promptly pay or deliver to Transferor (or its
designated Affiliates) (with appropriate endorsements, as applicable) any monies or checks that have been sent to Acquiror, the Transferred
Company or any of their Subsidiaries after the Closing Date to the extent that they are primarily related to the businesses of the Transferor
Group (other than the Business) or are otherwise the property of Transferor or its Subsidiaries and Acquiror shall account to Transferor for all
such receipts of monies or checks.

(c)    Without limiting the generality of the foregoing, Transferor agrees that the Transferred Company Group shall, following
the Closing, have the right and authority to endorse any checks or drafts received by any of them in respect of any account receivable of the
Business and Transferor shall furnish to the Transferred Company Group such evidence of this authority as the Transferred Company Group
may reasonably request. Following the Closing, if Acquiror, the Transferred Company or any of their Subsidiaries receives any mail or
packages addressed to Transferor or any of its Affiliates not relating to the Business, and the Transferred Company shall promptly deliver (or
cause to be delivered) such mail or packages to Transferor. Following the Closing, if Transferor or any of its Affiliates receives any mail or
packages delivered to Transferor or its Affiliates relating to the Business, Transferor shall promptly deliver (or cause to be delivered) such mail
or packages to the Transferred Company.

5.15    Further Assurances. From time to time following the Closing, each of Transferor and Acquiror shall execute, acknowledge
and deliver all reasonable further conveyances, notices,
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assumptions, releases and acquittances and such other instruments, and shall take such reasonable actions as may be necessary or appropriate
to make effective the Transactions as may be reasonably requested by the other Party; provided, however, that except as otherwise provided in
any Transaction Document, nothing in this Section 5.15 shall require any Party or any of their respective Affiliates to expend any money,
commence or participate in any Proceeding, incur liabilities or offer or grant any accommodation (financial or otherwise) to any third party
following the Closing.

5.16    Non-Solicitation of Employees. For a period of twenty-four (24) months from the Closing Date (the “Non-Solicitation Period”),
except as contemplated by this Agreement and the other Transaction Documents, without the prior written consent of Acquiror, as to any
Business Employee employed following the Closing Date by Acquiror or its Subsidiaries (including the Transferred Company Entities) who
held a management-level position or higher (including Vice President or above) at any time during the Non-Solicitation Period (an “Acquiror
Covered Person”), Transferor agrees that none of Transferor or any of its Subsidiaries will solicit for employment any Acquiror Covered
Person; provided that Transferor and its Subsidiaries shall not be precluded from soliciting, or taking any other action with respect to, any such
individual (i) whose employment with Acquiror or its Subsidiaries ceased at least three (3) months prior to commencement of employment
discussions between Transferor or its Subsidiaries and such individual, (ii) who responds to a general public solicitation not specifically
targeted at such individual or any other employees of Acquiror or any of its Subsidiaries (including by a search firm or recruiting agency) or
(iii) who initiates discussions regarding such employment without any solicitation by Transferor or its Subsidiaries in violation of this
Agreement; and provided further that Transferor and its Affiliates shall not be restricted from engaging in solicitations or advertising not
targeted at any such Persons described above.

5.17    Non-Compete. Transferor agrees that, for a period of thirty-six (36) months from the Closing Date it shall not, and shall cause
its Subsidiaries not to, directly or indirectly, without the prior written consent of Acquiror, own, operate, control, manage, invest in or
otherwise engage in any manner (whether as principal, partner, shareholder, member, consultant, contractor, or otherwise) in the business of
providing B2C online sports / gaming services in the United Kingdom, Spain and Ireland (the “Restricted Business”), as conducted by the
Transferred Company Group wherever the Business conducts business as of the Closing Date; provided that, notwithstanding the foregoing,
Transferor and its Subsidiaries will not be restricted, limited or prohibited from (a) performing its or their obligations or exercising its or their
respective rights under this Agreement or the other Transaction Documents; (b) continuing to engage in any business (other than the Business)
that Transferor or any of its Affiliates (other than the Transferred Company Group) engages in as of the Closing Date; (c) acquiring or owning
voting securities of Acquiror, or acquiring or owning not more than fifteen percent (15%) of the outstanding voting securities or similar equity
interests of an entity or business that, directly or indirectly, engages in the Restricted Business; or (d) acquiring or investing in, and after such
acquisition or investment, continuing to own and operate, an entity or business that engages in the Restricted Business if such operations that
are in the Restricted Business account for less than twenty-five (25%) of the consolidated revenues of such entity or business for the twelve
(12)-month period ended at the
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fiscal quarter immediately prior to the execution of a definitive agreement for such acquisition or investment.

5.18    Mislocated Assets.

(a)    If at any time after the Closing, Acquiror or one of the Transferred Company Entities, on the one hand, or Transferor or its
Subsidiaries, on the other hand, is or becomes aware that any asset or liability held by the Transferred Company Group as of Closing is a Non-
Business Asset or a Non-Business Liability, respectively, it shall inform the other Party of such fact in writing and (i) Acquiror shall, or shall
cause the appropriate Transferred Company Entity to, return or transfer and convey (without further consideration) to Transferor or the
appropriate Subsidiary of Transferor such Non-Business Asset or Non-Business Liability; provided that (x) such transfer shall not impose any
material cost, liability, or obligation on Acquiror, and (y) Transferor shall be responsible for obtaining, at its sole cost and expense, any required
third-party consents or approvals necessary to effect such return, transfer or conveyance and (ii) Transferor and Acquiror shall, and shall cause
their applicable Subsidiaries to, (A) if such Non-Business Asset or Non-Business Liability cannot be so returned, transferred or conveyed or
directly assumed, enter into such reasonable arrangements (including back-to-back subleasing, sublicensing, subcontracting or other similar
arrangements) as shall enable Transferor and its applicable Subsidiary to enjoy the benefits or the responsibility of the applicable Non-Business
Asset or Non-Business Liability as if such conveyance or assumption had occurred as of the Closing and (B) execute such documents or
instruments of conveyance or assumption and take such further acts as are reasonably necessary or desirable to effect the transfer of such Non-
Business Asset or Non-Business Liability back to Transferor or its applicable Subsidiary, in each case such that each of Transferor and Acquiror
is put into the same economic position as if such action had been taken on or prior to the Closing Date.

(b)    If, at any time after the Closing, Acquiror or the Transferred Company, on the one hand, or Transferor, on the other hand,
is or becomes aware that any asset or liability held by Transferor or any of its Subsidiaries as of Closing is a Business Asset or a Business
Liability, respectively, it shall inform the other Party of such fact in writing and (i) Transferor shall return or transfer and convey (without
further consideration) to the Transferred Company or the applicable Subsidiary of the Transferred Company such Business Asset or Business
Liability, provided that (x) such transfer shall not impose any material cost, liability, or obligation on Acquiror, and (y) Transferor shall be
responsible for obtaining, at its sole cost and expense, any required third-party consents or approvals necessary to effect such return, transfer
or conveyance; and (ii) Transferor and Acquiror shall, and shall cause their applicable Affiliates to, (A) if such Business Asset or Business
Liability cannot be so returned, transferred or conveyed or directly assumed, enter into such reasonable arrangements (including back-to-back
subleasing, sublicensing, subcontracting or other similar arrangements) as shall enable the Transferred Company to enjoy the benefits or the
responsibility of the applicable Business Asset or Business Liability as if such conveyance or assumption had occurred as of the Closing and
(B) execute such documents or instruments of conveyance or assumption and take such further acts as are reasonably necessary or desirable to
effect the transfer of such Business Asset or Business Liability back to the Transferred Company or its applicable Subsidiary, in each case
such that each of Transferor and Acquiror is put into the same economic position as if such action had been taken on or prior to the Closing
Date.
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(c)    Any action taken pursuant to this Section 5.18 after the Closing Date shall be deemed for purposes of calculating the
Closing Working Capital and the Closing Funded Debt pursuant to Section 2.6 to have occurred as of immediately prior to Closing on the
Closing Date.

5.19    Cooperation Matters. As promptly as possible following the date hereof, but in no event later than ten (10) days after the date
hereof, the Parties shall each appoint representatives of such Party as such Party deems appropriate (together, the “Joint Steering
Committee”), all of whom will be subject to confidentiality and other restrictions necessary or appropriate to ensure compliance with
applicable Legal Requirements, for the purposes set forth in this Section 5.19. As soon as reasonably practicable following the appointment of
the Joint Steering Committee and from time to time during the period prior to Closing, such committee will confer to discuss and plan for the
post-Closing transition and operation of the Business, which may include such agenda items as the Parties from time to time determine
appropriate. Each of the Parties shall allocate sufficient personnel and other resources, reasonably cooperate, and negotiate in good faith to
permit the Joint Steering Committee to carry out its responsibilities as set out in this Section 5.19. All actions taken by the Joint Steering
Committee will require the unanimous approval of the representatives of each of Transferor and Acquiror serving on the Joint Steering
Committee; provided, however, that any matters that are unable to be resolved by the Joint Steering Committee for a period of more than
fourteen (14) days shall be escalated to Transferor and Acquiror’s respective Chief Executive Officers for resolution.

5.20        Interim Management Accounts. As promptly as practicable following each calendar month (but in any event no later than
fifteen (15) days of the end of each calendar month) prior to the Closing Date, Transferor shall deliver to Acquiror monthly management
accounts for the Transferred Company Group. In addition, as promptly as practicable following each fiscal quarter prior to the Closing Date
(but in any event no later than thirty (30) days of the end of each fiscal quarter), Transferor shall deliver to Acquiror quarterly management
accounts for the Transferred Company Group for the three, six, nine or twelve months then ended, as applicable. Transferor covenants that
such management accounts be prepared in good faith and be derived from and is in accordance, in all material respects, with the books and
records that are regularly maintained by Transferor and its Subsidiaries.

5.21    Notification of Certain Matters.

(a)    Notification by Transferor. At all times during the period commencing with the execution and delivery of this Agreement
and continuing until the earlier to occur of the valid termination of this Agreement pursuant to Article VIII and the Closing, Transferor will give
prompt notice to Acquiror upon becoming aware that any representation or warranty made by Transferor in this Agreement has become untrue
or inaccurate in any material respect, or of any failure by Transferor to comply with or satisfy in any material respect any covenant, condition
or agreement to be complied with or satisfied by it pursuant to this Agreement, in each case if and only to the extent that such untruth,
inaccuracy, or failure would reasonably be expected to cause any of the conditions to the obligations of Acquiror to consummate the
Transactions set forth in Section 7.2(a) or Section 7.2(b) to fail to be satisfied at the Closing; provided that no such notification will affect or
be deemed to modify any representation or warranty of Transferor set forth in this Agreement or the conditions to the obligations of
Acquiror to consummate the Transactions or the remedies available to the Parties under this Agreement.
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(b)    Notification by Acquiror. At all times during the period commencing with the execution and delivery of this Agreement
and continuing until the earlier to occur of the valid termination of this Agreement pursuant to Article VIII and the Closing, Acquiror will give
prompt notice to Transferor upon becoming aware that any representation or warranty made by Acquiror in this Agreement has become untrue
or inaccurate in any material respect, or of any failure by Acquiror to comply with or satisfy in any material respect any covenant, condition
or agreement to be complied with or satisfied by it pursuant to this Agreement, in each case if and only to the extent that such untruth,
inaccuracy or failure would reasonably be expected to cause any of the conditions to the obligations of Transferor to consummate the
Transactions set forth in Section 7.1(a) or Section 7.1(b) to fail to be satisfied at the Closing; provided that no such notification will affect or be
deemed to modify any representation or warranty of Acquiror set forth in this Agreement or the conditions to the obligations of Transferor to
consummate the Transactions or the remedies available to the Parties under this Agreement.

5.22    Public Statements and Disclosure. Other than the joint press release by the Parties on July 1, 2025, no Party nor any Affiliate or
Representative of such Party shall issue or cause the publication of any press release or public announcement, in respect of this Agreement or
the other transactions contemplated by this Agreement, without the prior written consent of the other Party (which consent shall not be
unreasonably withheld, conditioned or delayed), except as may be required by Legal Requirement or stock exchange rules, in which case the
Party required to publish such press release or public announcement shall, to the extent practicable and legally permitted, use reasonable
efforts to provide the other Party a reasonable opportunity to comment on such press release or public announcement in advance of such
publication and shall consider such comments in good faith; provided that (x) the foregoing shall not apply to any press release or public
announcement so long as any statements contained therein concerning the transactions contemplated by this Agreement are consistent with the
joint release by the Parties on July 1, 2025 and other then-previous releases or announcements made in compliance with the provisions of this
Section 5.22 and (y) notwithstanding the foregoing provisions of this Section 5.22, each Party shall be entitled, without the written consent of
the other Party, to answer questions from analysts and investors of Transferor and Acquiror, respectively, related to the Transactions
contemplated under this Agreement. The Parties will consult with each other concerning the means by which the employees, customers,
suppliers and partners of the Transferred Company Group and other Persons having dealings with the Transferred Company Group will be
informed of the Transactions contemplated by this Agreement.

5.23    Transaction Litigation. Prior to the Closing, Transferor and Acquiror will each provide the other Party with prompt notice (and
in any event within forty-eight (48) hours of becoming aware thereof) of all Transaction Litigation (including by providing copies of all
pleadings with respect thereto) and keep such Party reasonably informed with respect to the status thereof. Transferor and Acquiror (a) will,
unless reasonably determined to be unnecessary based on the circumstances, enter into a reasonable and customary common interest
agreement to facilitate the sharing of privileged information concerning the Transaction Litigation and (b) will each (i) provide the other Party
the opportunity to review and propose comments with respect to all filings, pleadings and responses proposed to be filed or submitted by or on
behalf of Transferor or Acquiror, as the case may be, prior to such filing or submission, and the applicable Party shall consider such comments
in good faith, (ii) give the other Party a reasonable opportunity to review in advance all materials proposed to be delivered by or on behalf of
Transferor or Acquiror, as the
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case may be, in connection with any discovery or document production with respect to such Transaction Litigation, (iii) give the other Party
the opportunity to participate in the defense, settlement or prosecution of any Transaction Litigation; and (iv) consult with the other Party with
respect to the defense, settlement and prosecution of any Transaction Litigation. Neither Transferor nor Acquiror shall compromise, settle or
come to an arrangement regarding, or agree to compromise, settle or come to an arrangement regarding, any Transaction Litigation unless the
other Party has consented thereto in writing (which consent will not be unreasonably withheld, conditioned or delayed). For purposes of this
Section 5.23, “participate” means that a Party will be kept apprised of proposed strategy and other significant decisions with respect to the
Transaction Litigation (to the extent that the attorney-client privilege between the applicable Party and its counsel is not undermined), and
such Party may offer comments or suggestions with respect to such Transaction Litigation but will not be afforded any decision-making power
or other authority over such Transaction Litigation except for the settlement or compromise consent set forth above.

5.24    Share Capital Increase EGM; Support Solicitation Processes.

(a)    Acquiror will take all action necessary in accordance with applicable Legal Requirements and Acquiror’s organizational
documents to, on the earliest practicable date in the sixth (6 ) week following the Announcement Date (such day, the “Convening Date”),
announce and convene a general assembly of the holders of the Acquiror Ordinary Shares (the “Share Capital Increase EGM”) that will then be
held on the earliest practicable date following the Convening Date (or such other date that Acquiror and Transferor may agree) for purposes of
approving the Required Enabling Shareholder Approvals (it being understood that the earliest practicable date for the Share Capital Increase
EGM will be the date that is the minimum twenty (20) clear days following the Convening Date required by Greek Company Law, except in
the event that Acquiror Board has, on or prior to the Convening Date, been informed that any Person has become subject to an obligation
under Greek Law 3461/2006 to conduct a mandatory tender offer (an “MTO”), including any mandatory tender offer by a Subsidiary of
Transferor (a “Transferor MTO”), for the Acquiror Ordinary Shares and the acceptance period for that MTO has not yet completed, in which
case the Share Capital Increase EGM will be held on the sixth (6 ) calendar day following the scheduled settlement date of the MTO), with
the record date for participation in the Share Capital Increase EGM in all instances to be five (5) calendar days prior thereto. The Acquiror
Board shall recommend that the holders of the Acquiror Ordinary Shares vote, in person or by proxy, at the Share Capital Increase EGM in
favor of the Required Enabling Shareholder Approvals. Acquiror shall provide Transferor and its counsel a reasonable opportunity to review
and comment on any documentation (and any amendments or supplements thereto) to be provided to the holders of the Acquiror Ordinary
Shares, or otherwise publicly disclosed by Acquiror, in connection with the Share Capital Increase EGM, prior to the public disclosure of such
documentation (or any amendments or supplements thereto), and Acquiror shall give due consideration to and reflect all reasonable additions,
deletions or changes to such documentation as may be suggested by Transferor and its counsel

(b)    From the date of this Agreement until the date of the Share Capital Increase EGM, Acquiror and Transferor shall (subject
to any applicable Legal Requirements) also reasonably cooperate in good faith to seek support for the Required Enabling Shareholder
Approvals (in the form of additional Shareholder Support Commitments) from holders of the
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Acquiror Ordinary Shares that have not already entered into an Initial Support Commitment or a Shareholder Support Commitment.

5.25    IP Matters.

(a)      The Parties expressly acknowledge and agree that, except as set forth in the Services & IP Agreement, the Transferred
Company Group, as of the Closing, does not and will not have any right, title or interest (whether express or implied) in, to or under any
Trademark consisting of incorporating or confusingly similar to, any Trademark of the Transferor Group, including but not limited to
BALLY’S, and any derivatives or variations thereof (the “Transferor Group Marks”). Except as set forth in the Services & IP Agreement,
Acquiror and its Affiliates (including the Transferred Company Group) shall have no right, title or interest in or to, or right to use, and
Acquiror acknowledges and agrees that it and its Affiliates (including the Transferred Company Group) will not hereafter adopt, use, apply to
register or register, or authorize others to adopt, use, apply to register or register, any such Transferor Group Marks.

(b)    Effective as of the Closing, Transferor hereby grants to the Transferred Company Group a perpetual, irrevocable, non-
exclusive, sublicensable (including through multiple tiers for use in connection with the operation of the Business but not for the
independent use by third parties) and royalty-free license to use and exploit all rights under any Intellectual Property (other than Trademarks
and any Intellectual Property, including Trademarks, the use of which is licensed to or otherwise provided to a member of the Transferred
Company Group pursuant to any other Transaction Document) owned by Transferor Group as of the Closing that was used in the Business
within the twelve (12)-month period prior to the Closing, for use in connection with the conduct of the Business solely as conducted as of the
Closing Date and natural evolutions thereof. The foregoing license is assignable, in whole or in part, in connection with the sale or transfer of
any portion of the Business to which the license relates.

(c)        Effective as of the Closing, the Transferred Company Group hereby grants to the Transferor Group a perpetual,
irrevocable, non-exclusive sublicensable (including through multiple tiers for use in connection with the operation of the businesses of the
Transferor Group but not for the independent use by third parties), and royalty-free license to use and exploit all rights under any Transferred
Company Group IP (other than Trademarks) that was used in the businesses of the Transferor Group within the twelve (12)-month period prior
to the Closing, for use in connection with the conduct of the businesses of the Transferor Group (other than the Business) solely as conducted as
of the Closing Date and natural evolutions thereof. The foregoing license is assignable, in whole or in part, in connection with the sale or
transfer of any businesses or assets of Transferor or its Subsidiaries to which the license relates. Acquiror will cause the Transferred Company
Group to comply with its obligations set forth in this Section 5.25(c). The Acquiror shall cause the members of the Transferred Company
Group to execute such agreements and documents as are necessary to reflect the foregoing license.

5.26    Post-Closing Governance. Acquiror shall take all actions necessary to cause the Acquiror Board (including the convocation of
a general meeting to elect new members of the Acquiror’s Board, if applicable) immediately following Closing to be comprised of eleven
members as follows:
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(a)    six (6) individuals who shall be independent directors jointly selected by Transferor and Acquiror and agreed in writing
prior to Closing;

(b)    Robeson Mandela Reeves and Soohyung Kim; provided, that if any of the foregoing individuals is unable or unwilling
to serve as a director of Acquiror immediately following the Closing, Transferor may designate an alternative individual reasonably
acceptable to Acquiror to serve as a director in lieu thereof;

(c)    S. Kokkalis and Nikolaos Nikolakopoulos; provided, that if any of the foregoing individuals is unable or unwilling to
serve as a director of Acquiror immediately following the Closing, Acquiror may designate an alternative individual reasonably acceptable
to Transferor to serve as a director in lieu thereof; and

(d)    One (1) individual jointly selected by Transferor and Acquiror and agreed in writing prior to Closing.

5.27    Services & IP Agreement. Transferor and Acquiror shall cooperate in good faith and use reasonable best efforts to agree to
final forms of the Services & IP Agreement promptly following the date of this Agreement (and in any event no later than five (5) Business
Days prior to the Closing). Notwithstanding anything to the contrary in Exhibit A, each Party expressly reserves all rights to negotiate,
revise, or reject any terms or provisions in the Services & IP Agreement. No legally binding obligations shall arise unless and until
definitive agreements are executed and delivered by the Parties, and both Acquiror and Transferor shall not be deemed to have waived or
limited any rights, remedies, or protections except as expressly set forth in such definitive agreements.

5.28        Minimum Cash. Transferor shall cause the Estimated Closing Cash to include an amount in cash and cash equivalents
(excluding, for the avoidance of doubt, cash deposits of players) equal to at least €15,000,000.

ARTICLE VI

TAX MATTERS

6.1    Prohibited Actions.

(a)        Unless otherwise required by any applicable Legal Requirement, Acquiror will not permit any Transferred Company
Entity to take any material action on the Closing Date after the Closing, other than in the ordinary course of business consistent with past
practice or other than the Transactions contemplated by this Agreement, without the prior written consent of Transferor (which shall not be
unreasonably withheld, conditioned or delayed), if such action could reasonably be expected to result in any increased Tax liabilities of
Transferor or any of its Affiliates.

(b)    Unless otherwise required by applicable Legal Requirement, without the prior written consent of Transferor (which shall
not be unreasonably withheld, conditioned or delayed), none of Acquiror or any of its Affiliates, or any Transferred Company Entity will
amend, re-file, revoke, withdraw, modify or otherwise change any material Tax Document filed by
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Transferor or an Affiliate of Transferor in respect of a Transferred Company Entity for Tax periods ended on or before the Closing, in each case,
for any taxable period ending prior to, on, or including the Closing Date if such actions could reasonably be expected to result in any increased
Tax liabilities of, or otherwise prejudice the Tax affairs of, Transferor or any of its Affiliates.

(c)    Unless otherwise required by applicable Legal Requirement, without the prior written consent of Acquiror (which shall
not be unreasonably withheld, conditioned or delayed), none of Transferor or any of its Affiliates will amend, re-file, revoke, withdraw,
modify or otherwise change any material Tax Document filed by Transferor or an Affiliate of Transferor for Tax periods ended on or before
the Closing, in each case, for any taxable period ending prior to, on, or including the Closing Date if such actions could reasonably be
expected to result in any increased Tax liabilities of, or otherwise prejudice the Tax affairs of, Acquiror or any of its Affiliates or any
Transferred Company Entity.

6.2    Filing of Tax Returns.

(a)    Following the Closing, Acquiror (at its expense) shall prepare or cause to be prepared and file or cause to be filed when
due all Tax Returns that are required to be filed by or with respect to the Transferred Company Group for any taxable period ending on or
before the Closing Date or for any Straddle Period. All such Tax Returns shall be prepared in a manner consistent with the past practices of
the Transferred Company Group (except as otherwise required by any applicable Legal Requirement). Acquiror shall furnish a completed
copy of each such Tax Return to Transferor for Transferor’s review and approval not later than twenty (20) days before the due date for filing
such Tax Return (including extensions thereof) (or in the case of any such Tax Return that is not an income Tax Return, as soon as reasonably
practicable before such date). The Parties shall attempt in good faith to resolve any disagreement regarding such Tax Returns prior to filing. In
the event the Parties are unable to resolve any dispute within ten (10) days prior to the due date for filing such Tax Return, such dispute shall be
resolved pursuant to Section 6.2(b), which resolution shall be binding on the Parties.

(b)       Any dispute as to any Tax Return described in Section 6.2(a) shall be resolved by an independent accounting firm
mutually acceptable to Transferor and Acquiror. The fees and expenses of such accounting firm shall be borne equally by Transferor, on the
one hand, and Acquiror, on the other. If any dispute with respect to a Tax Return is not resolved prior to the due date of such Tax Return, such
Tax Return shall be filed in the manner that the Party responsible for preparing such Tax Return deems correct without prejudice to the other
Party’s rights hereunder and, if necessary, an amended Tax Return shall be filed reflecting such resolution.

6.3        Straddle Period Tax Allocation. In any case in which a Tax is assessed with respect to a Straddle Period, the Taxes, if any,
attributable to such Straddle Period shall be allocated between the portion of the Straddle Period ending on (and including) the Closing Date
and the portion of the Straddle Period beginning after the Closing Date (i) in the case of Taxes other than those referred to in clause (ii) below,
by means of a closing of the books and records of the Transferred Company Group as of the end of the Closing Date; provided, however, that
depreciation and amortization deductions and the effects of graduated rates for the Straddle Period shall be allocated between the period ending
on (and including) the Closing Date and the period beginning after the Closing Date in proportion to the number of days in each such period,
and (ii)
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in the case of property Taxes and ad valorem Taxes, between such two periods in proportion to the number of days in each such period.

6.4    Tax Contests.

(a)        If a written notice of deficiency, proposed adjustment, assessment, audit, examination or other administrative or court
proceeding, suit, dispute or other claim with respect to Taxes of a Transferred Company Entity is received by Acquiror, the Transferred
Company Entity or any of its Subsidiaries or Affiliates (a “Notified Party”) (i) for which Transferor would be expected to be liable pursuant to
Article IX or (ii) which would be expected to be taken into account in the determination of the Acquisition Price hereunder (each, a “Tax
Claim”), the Notified Party shall give Transferor prompt notice of such Tax Claim; provided, however, that the failure of a Notified Party to
give Transferor prompt notice as provided herein shall not relieve Transferor of its obligations under Article IX except to the extent that
Transferor is actually and materially prejudiced thereby.

(b)       Acquiror (at its expense) shall represent the interests of the Transferred Company Group in any Tax Claim after the
Closing; provided, however, that (i) Acquiror shall keep Transferor reasonably informed and consult in good faith with Transferor with respect
to any issue relating to such Tax Claim, (ii) Acquiror shall provide Transferor with copies of all correspondence, notices and other written
material received from any Taxing Authority with respect to such Tax Claim and shall otherwise keep Transferor apprised of substantive
developments with respect to such Tax Claim, (iii) Acquiror shall provide Transferor with a copy of, and an opportunity to review and
comment on, all submissions made to a Taxing Authority in connection with such Tax Claim, and (iv) Acquiror may not agree to a settlement
or compromise of such Tax Claim without the prior written consent of Transferor, which consent shall not be unreasonably withheld,
conditioned or delayed. In the event of a conflict between the provisions of this Section 6.4, on the one hand, and the provisions of Section
10.6, on the other, the provisions of this Section 6.4 shall control.

6.5    Tax Elections. Acquiror shall not, and shall cause its Affiliates (including the Transferred Company Entities) to not, make any
election under Section 338 of the Code (or any comparable election under state, local or non-U.S. law) with respect to the acquisition of any
Transferred Company Entity.

6.6        U.S. Tax Treatment. The Parties agree (i) for U.S. federal and applicable state and local income Tax purposes, to treat the
purchase and sale of the Transferred Shares pursuant to this Agreement as a purchase under Section 1001 of the Code and (ii) to report
consistently with the foregoing for U.S. federal and applicable state and local income Tax purposes except as otherwise required pursuant to a
“determination” within the meaning of Section 1313(a) of the Code (or analogous provision of U.S. state or local income tax law).

6.7    Group Payment Arrangement.

(a)    Transferor shall procure that any member of the Transferor Group which is a member of the Transferred Company Group
GPA contributes to the GPA Nominated Company, within ten (10) Business Days after written demand is made therefor, an amount equal to
any
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instalment of corporation tax which is to be or has been discharged by the GPA Nominated Company on behalf of such member of the
Transferor Group pursuant to the Transferred Company Group GPA (as evidenced by Acquiror to the reasonable satisfaction of Transferor),
provided that no such contribution shall be made to the extent that such contribution was made prior to or on Closing.

(b)    Acquiror and Transferor shall cooperate to procure that, with effect from no later than the Closing Date, any member of
the Transferor Group that is a member of the Transferred Company Group GPA is removed from the Transferred Company Group GPA.

(c)    Acquiror shall procure that the GPA Nominated Company shall:

(i)       pay to HMRC promptly following receipt thereof (or, if later, when the relevant amount is due and payable to
HMRC) an amount equal to any amount contributed to the GPA Nominated Company by any such member of the Transferor Group
pursuant to the Transferred Company Group GPA (a “Contributed Amount”);

(ii)    apportion to the relevant member of the Transferor Group each Contributed Amount, such apportionment to be
made by reference to the instalment or instalments of corporation tax in respect of which the Contributed Amount was paid;

(iii)    not without Transferor’s written consent (not to be unreasonably withheld conditioned or delayed) reapportion
any amount previously apportioned to a member of the Transferor Group pursuant to the Transferred Company Group GPA; and

(iv)    promptly pay, or procure that there is paid, to the relevant member of the Transferor Group an amount equal to:

(1)    any excess of any amount contributed to Acquiror pursuant to the Transferred Company Group GPA by
any member of the Transferor Group in respect of any instalment of corporation tax over the amount finally apportioned to that
member of the Transferor Group in respect of that instalment; and

(2)    interest on such excess at the rate applicable from time to time to overdue corporation tax of the type in
question for the period from the date of contribution to the date of payment pursuant to Section 6.7(c)(i).

6.8        Cooperation. Following the Closing, Acquiror and Transferor shall cooperate (acting responsibly), as and to the extent
reasonably requested by the other Party in writing, in connection with the preparation and filing of Tax Returns or Tax Documents required
to be filed by Transferor or Acquiror or any of their respective Affiliates (whether Consolidated Returns or otherwise). Such cooperation
shall include the provision of such information in such Party’s possession and assistance, including access to books and records, as is
reasonably relevant to any such filing and making employees available on a mutually convenient basis to provide additional information
and explanation of any material provided in accordance with this Agreement. Acquiror and Transferor shall cooperate fully, as and to the
extent reasonably requested by the other Party, in connection with any audit, litigation or other proceeding with respect to Taxes (including,
for avoidance of doubt, any Tax Returns or any audit, litigation or other proceeding
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relating to Transferor or Share Transferor). Such cooperation shall include the retention and (upon the other Party’s request) the provision of
records and information that are reasonably relevant to any such Tax Return, audit, litigation or other proceeding and making employees
available on a mutually convenient basis to provide additional information and explanation of any material provided hereunder. Each
Transferred Company Entity shall retain all books and records (including Tax Returns) with respect to Tax matters pertinent to Transferor,
Share Transferor, and the Transferred Company Entities relating to any Tax periods and shall abide by all record retention agreements entered
into with any Taxing Authority.

6.9    Transfer Taxes. Notwithstanding anything to the contrary contained in this Agreement, any Transfer Taxes imposed as a result of
the Transactions shall constitute Combined Company Transaction Expenses. The Party responsible under applicable Legal Requirements for
filing the Tax Returns with respect to any such Transfer Taxes shall prepare and timely file such Tax Returns (except in respect of any UK
stamp duty, which shall be prepared by Acquiror) and promptly provide a copy of such Tax Return to the other Party. Transferor shall, and
shall cause its Affiliates to, and Acquiror shall, and shall cause its Affiliates to, cooperate in connection with the preparation and filing of any
such Tax Returns.

6.10    VAT.

(a)    All amounts payable pursuant to this Agreement shall be exclusive of any VAT chargeable in respect of the supply of goods
or services for which the payment is or is deemed to be consideration. Where, under or pursuant to this Agreement, any Party (the “Supplier”)
makes a supply to any other Party (the “Recipient”) for VAT purposes and the Supplier or an Affiliate of the Supplier is required to account for
VAT in respect of that supply, the Recipient shall pay to the Supplier an amount equal to such VAT (against the provision of a valid VAT
invoice) in addition to and at the same time as any other consideration for that supply.

(b)    Where pursuant to this Agreement, one party is liable or responsible for, gives an indemnity in respect of, is to bear, or is to
refund or otherwise make good any costs or expenses incurred by the other party, such costs or expenses shall be taken to include any VAT
charged to the other party in relation thereto, but only to the extent that such VAT is not recoverable by such other party or any Affiliate of such
party by way of repayment or credit.

6.11    Group Relief.

(a)    Transferor shall not, and shall procure that no member of the Transferor Group shall, submit, amend, re-file, revoke,
withdraw, modify or otherwise change any Tax Document in circumstances where the submission, withdrawal or amendment of such Tax
Document would have the effect of preventing or reducing the amount of a Surrender made by a member of the Transferor Group to a
Transferred Company Entity, otherwise than at the written direction of the Acquiror or as required by applicable Legal Requirements.

(b)         Transferor shall, and shall procure that each relevant member of the Transferor Group shall, submit such Tax
Documents as are required to ensure that any Relief of a member of the Transferor Group that is eligible (in accordance with applicable
Legal Requirements) for any Surrender to a Transferred Company Entity shall be used to make such a Surrender to Gamesys to the extent
that such a Surrender is necessary in order to ensure that no
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UK corporation tax liability arises to Gamesys that is in excess of the current provision for UK corporation tax for such entity in the Post-
Closing Statement, save to the extent that such submission is prohibited by applicable Legal Requirements.

(c)    If either:

(i)        the submission, amendment, re-filing, withdrawal or modification of (or change to) a Tax Document which
would otherwise be prohibited under Section 6.11(a) above is required by applicable Legal Requirements: or

(ii)    the submission of a Tax Document pursuant to Section 6.11(b) is prohibited by applicable Legal Requirements,

then (x) the Transferor (in the case of a Tax Document to be submitted by the Transferor or a member of the Transferor
Group) or the Acquiror (in the case of a Tax Document to be submitted by the Acquiror or a Transferred Company
Entity) shall inform the other party of the requirement or prohibition as soon as is reasonably practicable and, in any
event, no fewer than 15 Business Days prior to the proposed submission, amendment, re-filing, withdrawal or
modification of (or change to) a Tax Document and (y) the Transferor shall consult (acting reasonably and in good faith)
with the Acquiror with respect to any reasonable written request made by the Acquiror to mitigate any adverse effect on
any Transferred Company Entity.

(d)       No consideration shall be provided for any Surrender made by a member of the Transferor Group to any Transferred
Company Entity.

6.12    Share Register. The Transferor undertakes that it shall ensure that the shares of the Transferred Company are not registered in a
register which is kept in the United Kingdom.

ARTICLE VII

CONDITIONS TO CLOSING

7.1    Conditions of Acquiror. The obligations of Acquiror to consummate the Transactions shall be subject to the satisfaction (or, if
permitted by applicable Legal Requirements, waiver by Acquiror (in its sole discretion)) of each of the following conditions at or prior to the
Closing:

(a)    Representations and Warranties of Transferor.

(i)    The representations and warranties of Transferor contained in Article III (other than the Transferor Fundamental
Representations) shall be true and correct at and as of the date hereof and at and as of the Closing as if made on the Closing Date
(other than any such representation and warranty that is made as of a specific date, which representation and warranty shall have been
true and correct as of such date), except for breaches or inaccuracies, as the case may be, as to matters that, individually or in the
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aggregate, would not reasonably be expected to have a Transferred Company Group Material Adverse Effect; provided, however,
that for purposes of determining the satisfaction of the condition in this clause  (i), no effect shall be given to the exceptions or
qualifications of “material” or “Transferred Company Group Material Adverse Effect” in such representations and warranties; and

(ii)    The Transferor Fundamental Representations shall be true and correct in all respects as of the Closing as if made
on the Closing Date (other than any such representation and warranty that is made as of a specific date, which representation and
warranty shall have been true and correct in all respects as of such date).

(b)        Covenants of Transferor. The covenants contained in this Agreement required to be performed or complied with by
Transferor on or before the Closing shall have been performed or complied with in all material respects.

(c)        No Material Adverse Effect. Since the Announcement Date, there shall not have occurred any Transferred Company
Group Material Adverse Effect.

(d)    Certificate of Transferor. Acquiror shall have received a certificate signed by an authorized officer of Transferor, dated
as of the Closing Date, certifying that the conditions set forth in Section 7.1(a) through Section 7.1(c) have been satisfied.

7.2    Conditions of Transferor. The obligations of Transferor to consummate the Transactions shall be subject to the satisfaction (or, if
permitted by applicable Legal Requirements, waiver by Transferor (in its sole discretion)) of each of the following conditions at or prior to the
Closing:

(a)    Representations and Warranties of Acquiror.

(i)       The representations and warranties of Acquiror contained in Article  IV (other than the Acquiror Fundamental
Representations) shall be true and correct at and as of the date hereof and at and as of the Closing as if made on the Closing Date
(other than any such representation and warranty that is made as of a specific date, which representation and warranty shall have been
true and correct as of such date), except for breaches or inaccuracies, as the case may be, as to matters that, individually or in the
aggregate, would not reasonably be expected to have an Acquiror Group Material Adverse Effect; provided, however, that for purposes
of determining the satisfaction of the condition in this clause  (i), no effect shall be given to the exceptions or qualifications of
“material” or “Acquiror Group Material Adverse Effect” in such representations and warranties;

(ii)     The representations and warranties of Acquiror set forth in Section 4.4 (other than Section 4.4(d)) shall be true
and correct in all material respects at and as of the date hereof and at and as of the Closing as if made on the Closing Date (other than
any such representation and warranty that is made as of a specific date, which representation and warranty shall have been true and
correct as of such date); and

(iii)    The Acquiror Fundamental Representations shall be true and correct in all respects at and as of the date hereof and
at and as of the Closing as if made on the
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Closing Date (other than any such representation and warranty that is made as of a specific date, which representation and warranty
shall have been true and correct in all respects as of such date).

(b)        Covenants of Acquiror. The covenants contained in this Agreement required to be performed or complied with by
Acquiror on or before the Closing shall have been performed or complied with in all material respects.

(c)    No Material Adverse Effect. Since the Announcement Date, there shall not have occurred any Acquiror Group Material
Adverse Effect.

(d)    Certificate of Acquiror. Transferor shall have received a certificate signed by an authorized officer of Acquiror, dated as
of the Closing Date, certifying that the conditions set forth in Section 7.2(a) through Section 7.2(c) have been satisfied.

7.3        Mutual Conditions. The respective obligations of each Party to this Agreement to consummate the Transactions shall be
subject to the satisfaction (or, if permitted by applicable Legal Requirements, waiver by mutual consent of Transferor and Acquiror) of each
of the following conditions at or prior to the Closing:

(a)    Required Regulatory Approvals. (i) All waiting periods (and any extensions thereof) under the HSR Act applicable to the
Transactions shall have expired or early termination shall have been granted and (ii) all other Required Governmental Approvals set forth on
Schedule 7.3(a) of the Transferor Disclosure Schedule shall have been made (in the case of filings that are mere notifications) or obtained (in
the case of approvals, authorizations or findings of suitability), or any applicable waiting periods thereunder shall have expired or been
terminated.

(b)    Required Enabling Shareholder Approvals. The Required Enabling Shareholder Approvals shall have been obtained at a
duly held and quorate General Assembly of the holders of the Acquiror Ordinary Shares.

(c)    Cash Equity Raise. The Cash Equity Raise shall be at least in amount and shall have priced on at least the terms set forth
in Exhibit D, and shall have been closed prior to or simultaneously with the Closing.

(d)       ATHEX Listing. The Acquiror Settlement Ordinary Shares shall have been approved for listing and trading on the
ATHEX, according to the ATHEX Regulation and shall have been credited to the Transferor’s DSS Account.

(e)        No Orders. No Governmental Authority of competent authority and jurisdiction in a jurisdiction of any Required
Governmental Approval shall have issued an Order or enacted a Legal Requirement that remains in effect and makes illegal or prohibits the
Transactions.

(f)    Availability of Debt Financing. The Debt Financing shall be available to Acquiror on the Closing Date on the terms set
forth in the Debt Commitment Letters, and the lenders thereunder (or replacement lenders in accordance with the terms of the Debt
Commitment
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Letters) shall not have repudiated or withdrawn their commitments or otherwise notified Acquiror in writing of their intent not to fund the
Debt Financing (or any portion thereof).

7.4    Failure of Conditions. Neither Transferor nor Acquiror may rely on the failure of any condition set forth in this Article VII, as
applicable, to be satisfied if such failure was caused by such Party’s failure to materially comply with any provision of this Agreement.

7.5        Waiver of Conditions. The conditions set forth in Section  7.1 may only be waived by written notice from Acquiror. The
conditions set forth in Section 7.2 may only be waived by written notice from Transferor. The conditions set forth in Section 7.3 may only be
waived by written notice from both Acquiror and Transferor.

ARTICLE VIII

TERMINATION

8.1    Termination. This Agreement may be terminated at any time prior to the Closing:

(a)    by the mutual written consent of Acquiror and Transferor;

(b)    by Transferor, if Acquiror shall have breached any representation or warranty or failed to comply with any covenant or
agreement applicable to Acquiror that would cause any Closing Condition set forth in Section 7.2 not to be satisfied and such (i) Closing
Condition is incapable of being satisfied by the Outside Date or (ii) breach has not been cured on or prior to the earlier of (A) the date that is
forty-five (45) days from the date that Acquiror is notified in writing by Transferor of such breach or failure to perform or (B) the day prior
to the Outside Date; provided, however, that the right to terminate this Agreement under this Section  8.1(b) shall not be available to
Transferor if Transferor is then in material breach of any representation, warranty or covenant contained in this Agreement;

(c)    by Acquiror, if Transferor shall have breached any representation or warranty or failed to comply with any covenant or
agreement applicable to Transferor that would cause any Closing Condition set forth in Section 7.1 not to be satisfied and such (i) Closing
Condition is incapable of being satisfied by the Outside Date or (ii) breach has not been cured on or prior to the earlier of (A) the date that is
forty-five (45) days from the date that Transferor is notified in writing by Acquiror of such breach or failure to perform or (B) the day prior
to the Outside Date; provided, however, that the right to terminate this Agreement under this Section  8.1(c) shall not be available to
Acquiror if Acquiror is then in material breach of any representation, warranty or covenant contained in this Agreement;

(d)        by either Transferor or Acquiror, if the Closing has not occurred by June 30, 2026 (the “Outside Date”); provided,
however, that the right to terminate this Agreement under this Section 8.1(d) shall not be available to any Party whose failure to fulfill any
obligation under this Agreement has been the primary cause of the failure of the Closing to occur by the Outside Date; or

(e)       by either Transferor or Acquiror (i) in the event that a Governmental Authority of competent jurisdiction shall have
issued an Order that permanently enjoins or
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otherwise makes illegal or prohibits the consummation of the Transactions and such Order shall have become final and non-appealable; or (ii)
if there shall be a Legal Requirement in effect that permanently makes illegal or prohibits the consummation of the Transactions; provided,
however, that the right to terminate this Agreement under this Section 8.1(e) shall not be available to any Party whose failure to comply with
its obligations under Section 5.7 has been the primary cause of, or resulted in, the failure to resolve or lift, as applicable, such injunction,
action, statute, rule, regulation or Order or Legal Requirement.

8.2    Notice of Termination. If this Agreement is terminated pursuant to Section 8.1, written notice of such termination shall be given
by the terminating party to the other party (setting forth a reasonably detailed description of the basis on which such party is terminating the
Agreement).

8.3        Effect of Termination. If this Agreement is terminated in accordance with Section  8.1 and Section  8.2, all rights and
obligations of the Parties shall terminate without any liability of any Party or other Person; provided that (a) the rights and obligations of the
Parties under Section 5.6 (Confidentiality; Exclusivity), the penultimate sentence of Section 5.7(b) (Reasonable Best Efforts; Regulatory
Filings), Section 5.8 (Financing Cooperation), this Section  8.3 (Effect of Termination) and Article X (Miscellaneous Provisions) shall
survive any termination of this Agreement and (b) nothing herein shall relieve any Party to this Agreement from liability for Willful Breach
of any covenant or agreement contained herein occurring prior to termination.

ARTICLE IX

INDEMNIFICATION

9.1    Survival of Representations, Warranties and Covenants. The representations, warranties and covenants of the Parties contained in
this Agreement shall survive the Closing as follows: (a) the Transferor Fundamental Representations and the Acquiror Fundamental
Representations shall survive for a period of six (6) years following the Closing Date, (b) the representations and warranties set forth in
Section 3.16 and Section 4.16 shall survive for a period of thirty (30) days following expiration of the applicable statute of limitations, (c) all
other representations and warranties shall survive for a period of fifteen (15) months following the Closing Date, and (d) all covenants and
agreements that by their terms are to be performed in whole or in part after the Closing shall survive in accordance with their terms. No claim
for indemnification may be brought with respect to a representation, warranty, or covenant after the expiration of the applicable survival
period, except that any claim properly made in accordance with this Agreement prior to the expiration of such period shall survive until such
claim is finally resolved. Notwithstanding the foregoing, nothing in this Section 9.1 is intended or shall be deemed to have the effect of
eliminating, limiting or restricting in any way any person’s rights or remedies in the event of Fraud by a Party.

9.2        Indemnification by Transferor. From and after the Closing, subject to the limitations set forth in this Article IX, Transferor
shall indemnify, defend and hold harmless Acquiror, its Affiliates, and their respective directors, officers, employees, agents and
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representatives (collectively, the “Acquiror Indemnified Parties”) from and against any and all Losses arising out of or resulting from:

(a)        the failure of any of the representations or warranties (other than a Transferor Fundamental Representation or any
representation or warranty set forth in Section 3.16) made by Transferor in this Agreement or in the certificate delivered pursuant to Section
7.1(d) (to the extent related to any such representation or warranty) to be true and correct;

(b)    the failure of any representation or warranty set forth in Section 3.16 made by Transferor in this Agreement or in the
certificate delivered pursuant to Section 7.1(d) (to the extent related to any such representation or warranty) to be true and correct;

(c)        the failure of any Transferor Fundamental Representation made by Transferor in this Agreement or in the certificate
delivered pursuant to Section 7.1(d) (to the extent related to such representation or warranty) to be true and correct;

(d)    any breach, failure to perform or non-fulfillment by Transferor of any of its covenants, obligations or agreements in this
Agreement or any certificate delivered by Transferor hereunder;

(e)    any Liability of a Transferred Company Entity for Taxes imposed on it that result from the failure by any member of the
Transferor Group to discharge such Taxes where such Taxes (i) are primarily the liability of such member of the Transferor Group and (ii)
arise by reference to or in consequence of the Transferred Company Entity’s membership, at any time before Closing, of a consolidated,
combined, unitary or similar Tax group of which the Transferred Company Entity is or was a member on or prior to the Closing Date; and

(f)        any material weakness in internal control over financial reporting identified as of December 31, 2024 as identified in
Transferor’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024, as filed with the U.S. Securities and Exchange
Commission (the “Identified Material Weaknesses”), including any failure to timely remediate such weaknesses and any adverse impacts on
the reliability of the Transferred Company Group’s financial statements and any resulting investigation, penalties, or costs of remediation.

9.3        Indemnification by Acquiror. From and after the Closing, subject to the limitations set forth in this Article IX, Acquiror shall
indemnify, defend and hold harmless Transferor, its Affiliates, and their respective directors, officers, employees, agents and representatives
(collectively, the “Transferor Indemnified Parties”) from and against any and all Losses arising out of or resulting from:

(a)    the failure of any of the representations or warranties (other than an Acquiror Fundamental Representation) made by
Acquiror in this Agreement or in the certificate delivered pursuant to Section 7.2(d) (to the extent related to such representation or warranty)
to be true and correct;

(b)        the failure of any Acquiror Fundamental Representation made by Acquiror in this Agreement or in the certificate
delivered pursuant to Section 7.2(d) (to the extent related to such representation or warranty) to be true and correct; and
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(c)    any breach, failure to perform or non-fulfillment by Acquiror of any of its covenants, obligations or agreements in this
Agreement or any certificate delivered by Acquiror hereunder.

9.4    Limitations on Indemnification.

(a)    The maximum aggregate liability of Transferor for indemnification shall not exceed (i) pursuant to Section 9.2(a), Section
9.2(d) and Section 9.2(f), 12% of the Base Price; (ii) pursuant to Section 9.2(b), Section 9.2(c) and Section 9.2(e), the Base Price.

(b)    Transferor shall not be liable to indemnify any Acquiror Indemnified Party for any Losses under Section 9.2(a) or Section
9.2(b), unless and until the aggregate amount of all such Losses exceeds 1.0% of the Base Price (the “Deductible”), and then only for the
amount by which such Losses exceed the Deductible; provided, however, that only Losses arising out of any claim or series of related claims
that exceed $250,000 shall count toward the foregoing Deductible; provided, further, that the Acquiror Indemnified Parties shall not be
entitled to make any claims for indemnification under Section 9.2(a) or Section 9.2(b) unless the Losses resulting from such claims or series
of related claims exceed $250,000. For the avoidance of doubt, the limitations set forth in this Section 9.4(b) shall not apply to any
indemnification obligation of Transferor under Section 9.2(c), Section 9.2(d), Section 9.2(e) and Section 9.2(f).

(c)       The maximum aggregate liability of Acquiror for indemnification shall not exceed (i) pursuant to Section 9.3(a) and
Section 9.3(c), 12% of the Base Price; (ii) pursuant to Section 9.3(b), the Base Price.

(d)    Acquiror shall not be liable to indemnify any Transferor Indemnified Party for any Losses under Section 9.3(a) unless and
until the aggregate amount of all such Losses exceeds the Deductible, and then only for the amount by which such Losses exceed the
Deductible; provided, however, that only Losses arising out of any claim or series of related claims that exceed $250,000 shall count toward the
foregoing Deductible; provided, further, that the Acquiror Indemnified Parties shall not be entitled make any claims for indemnification under
Section  9.3(a) unless the Losses resulting from such claims or series of related claims exceed $250,000. For the avoidance of doubt, the
limitations set forth in this Section 9.4(d) shall not apply to any indemnification obligation of Acquiror under Section 9.3(b) and Section 9.3(c).

(e)        Notwithstanding anything to the contrary in this Agreement, nothing in this Article IX (or otherwise) shall limit any
Party’s liability for Fraud.

(f)    Solely for purposes of determining whether there has been a breach of any representation or warranty and calculating the
amount of Losses resulting therefrom, any qualifications or limitations in such representations or warranties as to “material,” “materiality,”
“material respects,” “Material Adverse Effect” or similar qualifiers shall be disregarded and given no effect (other than with respect to the use
of the term “Material Adverse Effect” in Section 3.6, and Section 4.9 which shall not be disregarded).

(g)    For the purposes of calculating Losses to which the Acquiror Indemnified Parties or the Transferor Indemnified Parties,
as applicable, are entitled under this Article IX, (i) such Losses shall be determined without duplication of recovery by reason of the state of
facts
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giving rise to such Loss constituting a breach of more than one representation or warranty; (ii) such Losses shall be reduced by the amount of
any proceeds received pursuant to the terms of any insurance policies; (iii) such Losses shall be reduced by the amount of any prior or
subsequent recovery from any other Person with respect to such Losses; and (iv) such Losses shall be reduced by the amount of any Tax
benefits (determined on a with or without basis) actually realized in the taxable year of such Loss by an Acquiror Indemnified Party or the
Transferor Indemnified Party, as applicable, as a result of such Losses or the events or circumstances giving rise thereto.

(h)       Notwithstanding anything to the contrary in this Agreement, neither any of the Transferor Indemnified Parties nor the
Acquiror Indemnified Parties shall be entitled to indemnification under this Article IX for any Loss to the extent that the amount of such Loss
has been taken into account pursuant to Section 2.6 of this Agreement. The Parties agree that no Party shall be compensated more than once
for the same Loss.

(i)        Notwithstanding anything to the contrary in this Agreement, the Acquiror Indemnified Parties and the Transferor
Indemnified Parties shall only be entitled to recover Losses that constitute direct damages actually incurred or suffered by them and shall not
be entitled to recover any indirect, special, punitive, exemplary, or consequential damages, including damages for lost profits or diminution in
value, except to the extent such damages are actually awarded in a Third-Party Claim.

9.5    Treatment of Payments. All payments made pursuant to this Article IX shall be treated as adjustments of the Cash Settlement
Amount for all purposes, except as otherwise required by any applicable Legal Requirement.

9.6    Conduct of Third-Party Claims.

(a)    Any Person entitled to be indemnified under this Article IX or that is or may become party to a Proceeding with respect to
which associated expenses constitute a Combined Company Transaction Expense (an “Indemnified Party”) for any pending or threatened
Proceeding against such Indemnified Party that has given or would reasonably be expected to give rise to such right of indemnification,
expense reimbursement or similar right (a “Third-Party Claim”) shall promptly (and in any event within ten (10) Business Days) after
becoming aware of such Third-Party Claim give written notice to the Party from whom indemnification may be sought (the “Indemnifying
Party”), indicating, with reasonable specificity, the nature and basis of such Third-Party Claim, including a copy of any documentation received
from the third party, the amount and calculation of the Losses (if then known), and a good-faith estimate (if then estimable) of any such future
Losses relating thereto, and the provision(s) of this Agreement under which such Losses arise. The Indemnified Party shall promptly deliver to
the Indemnifying Party any information or documentation related to the foregoing reasonably requested by the Indemnifying Party. The failure
to give notice in a timely manner shall not affect the rights of the Indemnified Party hereunder, except to the extent the Indemnifying Party
is materially prejudiced thereby.

(b)    With respect to any Third-Party Claim, the Indemnifying Party shall have the right (but not the obligation) to assume and
control the defense thereof, at its own expense and by counsel of its own choosing upon written notice to the Indemnified Party within
ten (10) Business Days after receiving the notice of such claim; provided, however, that the Indemnifying
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Party shall not be entitled to assume the defense of any Third-Party Claim (and shall be liable for the reasonable fees and expenses of counsel
retained by the Indemnified Party) if such Third-Party Claim (i) is a criminal Proceeding, (ii) seeks injunctive or equitable relief against the
Indemnified Party or its Affiliates, or (iii) involves a material conflict of interest between the Indemnifying Party and the Indemnified Party. If
the Indemnifying Party elects to assume the defense of a Third-Party Claim, it shall notify the Indemnified Party promptly of such election,
and the Indemnified Party shall cooperate in good faith in such defense. The Indemnifying Party shall not settle any Third-Party Claim
without the prior written consent of the Indemnified Party (not to be unreasonably withheld, conditioned, or delayed), unless such settlement
(i) includes an unconditional release of the Indemnified Party from all liability with respect to such Third-Party Claim, (ii) does not include
any admission of wrongdoing or violation of Legal Requirement by the Indemnified Party, and (iii) imposes no injunctive or equitable relief
or other obligations on the Indemnified Party.

(c)    The Indemnified Party may participate in the defense at its own cost and expense (unless the Indemnifying Party is not
permitted to control the defense as set forth above), and the Indemnifying Party shall pay the reasonable fees and expenses of one firm of
counsel for all Indemnified Parties (and, if necessary, one firm per jurisdiction) in the event of a material conflict of interest. No Indemnified
Party shall settle a Third-Party Claim without the written consent of the Indemnifying Party (not to be unreasonably withheld, conditioned, or
delayed).

(d)    In the event that an Indemnified Party has a claim for indemnification under this Article IX that does not involve a Third-
Party Claim, the Indemnified Party shall promptly provide written notice to the Indemnifying Party, specifying, with reasonable specificity, the
nature and basis for such claim, the amount and calculation of Losses (if then known), and a good-faith estimate (if then estimable) of any such
future Losses, and the provision(s) of this Agreement under which such Losses arise. The Indemnifying Party and Indemnified Party shall
cooperate in good faith to resolve any disputes regarding such claim, and if not resolved, such dispute shall be resolved in accordance with
Section 10.7.

9.7    Mitigation. Each Party shall, and shall cause its Affiliates to, use commercially reasonable efforts as required under applicable
Legal Requirements to mitigate any Losses upon becoming aware of any event or circumstance that would reasonably be expected to result in
Losses for which it may seek indemnification pursuant to this Article IX or a claim for expense reimbursement or similar right with respect to
Combined Company Transaction Expenses. No Indemnified Party shall be entitled to indemnification, expense reimbursement or similar
rights under this Article IX or the provisions of this Agreement relating to Combined Company Transaction Expenses to the extent that the
amount of Losses was caused or increased by the failure of such Indemnified Party or any of its Affiliates to comply with the foregoing
obligation to mitigate as required under applicable Legal Requirements.

ARTICLE X

MISCELLANEOUS PROVISIONS
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10.1        Expenses. Whether or not the Transactions are consummated, unless otherwise expressly provided herein, and except as
otherwise specified in the other Transaction Documents, each Party shall pay its own costs and expenses in connection with this Agreement
and the Transactions, including the fees and expenses of its advisers, accountants and legal counsel.

10.2    Interpretation. Except as otherwise explicitly specified to the contrary, (a) references to a Section, Article, exhibit or schedule
means a Section or Article of, or schedule or exhibit to this Agreement, unless another agreement is specified, (b) references to a subsection or
other subdivision without further reference to a Section is a reference to such subsection or subdivision as contained in the same Section in
which the reference appears, (c) the word “including” (and words of similar import) means “including, without limitation,” (d) references to a
particular statute or regulation include all rules and regulations thereunder and any predecessor or successor statute, rules or regulation, in
each case, as amended or otherwise modified from time to time, (e) words in the singular or plural form include the plural and singular form,
respectively, and words of one gender shall be held to include all genders as the context requires, (f)  references to the Parties means the
Parties, unless another agreement is specified, (g) references to a particular Person include such Person’s successors and assigns to the extent
not prohibited by this Agreement, (h) “extent” in the phrase “to the extent” means the degree to which a subject or other thing extends, and
such phrase does not mean simply “if,” (i)  the headings contained in this Agreement, in any exhibit or schedule hereto and in the table of
contents to this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement,
(j) references to “$” means United States dollars and references to “€” means Euros, and all calculations of a number of United States dollars
or Euros shall be rounded to the nearest whole number of cents, as applicable, with 0.5 rounded up to the next whole cent, as applicable
(aggregating all payments to be made to any Person prior to such rounding), (k)  “U.S.” or “United States” means the United States of
America, (l) the word “either,” “or,” “neither,” “nor” and “any” are not exclusive, (m) the words “hereof,” “herein,” “hereby,” “hereto,” and
derivative or similar words refer to this entire Agreement including the schedules and exhibits hereto, (n) the word “any” means “any and all,”
(o) the words “writing,” “written” and comparable terms refer to printing, typing and other means of reproducing words (including electronic
media) in a visible form, (p) no provision of this Agreement is to be construed to require, directly or indirectly, any Person to take any action,
or omit to take any action, to the extent such action or omission would violate applicable Legal Requirements, (q) the term “made available
to” Transferor or Acquiror and words of similar import means that copies of relevant documents, instructions or materials were made available
to Acquiror and Acquiror’s Representatives or Transferor and its Representatives, as applicable, in the data room maintained by Acquiror or
Transferor, as applicable, on or prior to 11:59 p.m. Eastern Time on July 17, 2025, (r) whenever this Agreement refers to a number of days,
such number shall refer to calendar days unless Business Days are specified, and if the last day of the time period for the giving of any notice
or the taking of any action required under this Agreement falls on a day that is not a Business Day, the time period for giving such notice or
taking such action shall be extended through the next Business Day following the original expiration date of such, (s) when calculating the
period of time before which, within which or following which any action is to be taken pursuant to this Agreement, the date that is the
reference date in calculating such period shall be excluded and the ending date shall be included, (t) “ordinary course” (or “ordinary course of
business”) shall mean the ordinary and usual course of business of the relevant party consistent with its past practice and (u) Transferor and
Acquiror have each participated in the negotiation and drafting of the Transaction Documents and if an ambiguity or question of
interpretation should arise, the Transaction Documents shall be construed as if drafted jointly by the Parties thereto and no presumption or
burden of proof shall arise
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favoring or burdening any Party by virtue of the authorship of any of the provisions in the Transaction Documents.

10.3        Entire Agreement. This Agreement and the other Transaction Documents, including the other documents, agreements,
exhibits and schedules specifically referred to herein and therein, constitute the entire agreement between and among the Parties with regard
to the subject matter hereof and supersede all prior agreements and understandings with regard to such subject matter.

10.4    Amendment and Waivers. This Agreement shall not be amended, modified, altered or supplemented in whole or in part, except
by supplemental agreement or amendment signed by Transferor and Acquiror. No failure or delay by a party in exercising any right or remedy
provided by Legal Requirement or under this Agreement shall impair such right or remedy or operate or be construed as a waiver or variation
of it or preclude its exercise at any subsequent time and no single or partial exercise of any such right or remedy shall preclude any further
exercise of it or the exercise of any other remedy. Any extension or waiver of the requirements hereunder shall be valid only if set forth in an
instrument in writing by the party to be bound hereby. The waiver by any party to this Agreement of a breach of any term or provision of this
Agreement shall not be construed as a waiver of any other provision or any subsequent breach. Notwithstanding the foregoing, in the event
that any party seeks an amendment, modification, consent or waiver to any of (a)  this Section 10.4, (b)  Section  10.5, (c) Section 10.6
(d) Section 10.7(c), (e) Section 10.9(a), (f) Section 10.13 or (g) the definition of “Debt Financing Source” herein, in each case, that adversely
affects the Debt Financing Sources, the prior written consent of the applicable Debt Financing Source shall be required before any such
amendment, modification, consent or waiver may become effective.

10.5    Successors and Assigns. This Agreement shall bind and inure to the benefit of the Parties and their respective successors and
permitted assigns; provided, however, that no Party may assign any right or obligation hereunder without the prior written consent of the other
Parties, and any assignment in violation of this Section 10.5 shall be null and void. Notwithstanding the foregoing, (a) Transferor and Acquiror
may each transfer or assign in whole or in part, its rights, interests and obligations hereunder to any of its Affiliates without the prior written
consent of the other Party (but with prior written notice); provided, however, that the assignment of any obligations shall not relieve the
assigning Party of such obligations hereunder unless expressly agreed to by the other Party in writing, and (b) Acquiror may grant security
interests, in whole or in part, over its rights and interests (but not its obligations) hereunder to any Debt Financing Source (or any agent on
behalf of all such Debt Financing Sources) as collateral for security purposes in connection with the Debt Financing (including for purposes
of creating a security interest herein or otherwise assigning as collateral in respect of such financing). Notwithstanding anything to the
contrary in this Section 10.5, no assignment shall relieve the assigning party of its obligations hereunder.

10.6    Governing Law. This Agreement, the rights of the Parties and all Proceedings arising in whole or in part under or in connection
herewith and any disputes relating to or arising from the Transaction Documents or the Transactions (whether based in tort, contract, or
otherwise), will be governed by and construed and enforced in accordance with the laws of the State of New York, without giving effect to any
choice or conflict of law provision or rule (whether
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of the State of New York or any other jurisdiction) that would cause the application of the laws of any other jurisdiction, including with
respect to statutes of limitations.

10.7    Jurisdiction; Venue; Service of Process.

(a)       Each of the Parties, by its execution hereof, hereby (i)  irrevocably submits to the exclusive jurisdiction of the United
States District Court for the Southern District of New York, or if the United States District Court for the Southern District of New York decline
to accept jurisdiction, any New York state court sitting in the borough of Manhattan for the purpose of any Proceeding among the Parties
relating to or arising in whole or in part under or in connection with the Transaction Documents or the Transactions, (ii) waives to the extent
not prohibited by applicable Legal Requirements, and agrees not to assert, by way of motion, as a defense or otherwise, in any such
Proceeding, any claim that it is not subject personally to the jurisdiction of the above-named courts, that its property is exempt or immune
from attachment or execution, that any such Proceeding brought in one of the above-named courts should be dismissed on grounds of forum
non conveniens, should be transferred or removed to any court other than one of the above-named courts, or should be stayed by reason of the
pendency of some other Proceeding in any other court other than one of the above-named courts or that the Transaction Documents or the
subject matter hereof or thereof may not be enforced in or by such court, and (iii) agrees not to commence any such Proceeding other than
before one of the above-named courts. Notwithstanding the previous sentence, a party may commence any Proceeding in a court other than
the above-named courts solely for the purpose of enforcing an order or judgment issued by one of the above-named courts.

(b)    Each of the Parties (i) consents to service of process in any Proceeding among any of the Parties relating to or arising in
whole or in part under or in connection with the Transaction Documents or the Transactions in any manner permitted by New York law, (ii)
agrees that service of process made in accordance with the foregoing clause  (i) or made by registered or certified mail, return receipt
requested, at its address specified pursuant to Section 10.12, will constitute good and valid service of process in any such Proceeding, and (iii)
waives and agrees not to assert (by way of motion, as a defense, or otherwise) in any such Proceeding any claim that service of process made
in accordance with the foregoing clause (i) or (ii) does not constitute good and valid service of process.

(c)    Notwithstanding the foregoing and without limiting Sections 10.4, 10.7(a) and 10.7(b), each of the Parties (i) agrees that
it will not bring or support any action, cause of action, claim, cross-claim or third-party claim of any kind or description, whether in law or in
equity, whether in contract or in tort or otherwise, against the Debt Financing Sources in any way relating to this Agreement, the Debt
Financing or any of the Transactions contemplated hereby or thereby, including, but not limited to, any dispute arising out of or relating in any
way to the Debt Commitment Letter or any other letter or agreement related to the Debt Financing or the performance thereof, in any forum
other than any State or Federal court sitting in the Borough of Manhattan in the City of New York, (ii) waives any right to trial by jury in
respect of any such action, cause of action, claim, cross-claim or third-party claim (iii) agrees that any such action, cause of action, claim,
cross-claim or third-party claim shall be governed by, and construed in accordance with, the laws of the State of New York, without regard to
the conflicts of law rules of such State that would result in the application of the laws of any other State and (iv) agrees that no
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Debt Financing Source shall have any liability, whether in law or in equity, whether in contract or in tort or otherwise for any claims, causes of
action, obligations or losses arising under, out of, in connection with this Agreement (provided that nothing in this Section 10.7(c) shall limit
the liability or obligations of the Debt Financing Sources under the Debt Commitment Letter or any engagement letters entered into with the
Acquiror or any Acquiror Entity).

10.8    Waiver of Jury Trial. TO THE EXTENT NOT PROHIBITED BY APPLICABLE LEGAL REQUIREMENTS THAT CANNOT
BE WAIVED, THE PARTIES KNOWINGLY, IRREVOCABLY AND UNCONDITIONALLY WAIVE, AND COVENANT THAT THEY
WILL NOT ASSERT (WHETHER AS PLAINTIFF, DEFENDANT OR OTHERWISE), ANY RIGHT TO TRIAL BY JURY IN ANY
PROCEEDING ARISING IN WHOLE OR IN PART UNDER OR IN CONNECTION WITH THE TRANSACTION DOCUMENTS OR
ANY OF THE TRANSACTIONS, WHETHER NOW EXISTING OR HEREAFTER ARISING, AND WHETHER SOUNDING IN
CONTRACT, TORT OR OTHERWISE. THE PARTIES AGREE THAT ANY OF THEM MAY FILE A COPY OF THIS PARAGRAPH
WITH ANY COURT AS WRITTEN EVIDENCE OF THE KNOWING, VOLUNTARY AND BARGAINED-FOR AGREEMENT
BETWEEN THE PARTIES UNCONDITIONALLY AND IRREVOCABLY TO WAIVE THEIR RESPECTIVE RIGHTS TO TRIAL BY
JURY IN ANY PROCEEDING WHATSOEVER BETWEEN OR AMONG THEM RELATING TO THE TRANSACTION DOCUMENTS
OR ANY OF THE TRANSACTIONS AND THAT SUCH PROCEEDINGS WILL INSTEAD BE TRIED IN A COURT OF COMPETENT
JURISDICTION BY A JUDGE SITTING WITHOUT A JURY. EACH PARTY CERTIFIES AND ACKNOWLEDGES THAT (A)  NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF ANY PROCEEDING, SEEK TO ENFORCE THE FOREGOING WAIVER,
(B)  EACH SUCH PARTY UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C)  EACH SUCH
PARTY MAKES THIS WAIVER VOLUNTARILY AND (D)  EACH SUCH PARTY HAS BEEN INDUCED TO ENTER INTO THIS
AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION  10.8. THE
PARTIES HEREBY FURTHER WAIVE TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM BROUGHT BY ANY
PARTY AGAINST ANY DEBT FINANCING SOURCES IN ANY MATTER WHATSOEVER ARISING OUT OF OR IN RELATION TO
OR IN CONNECTION WITH THIS AGREEMENT OR THE DEBT FINANCING OR THE PERFORMANCE THEREOF.

10.9    Specific Performance.

(a)       The Parties agree that irreparable damage, for which monetary damages (even if available) would not be an adequate
remedy, shall occur in the event that the Parties do not perform the provisions of this Agreement (including failing to take such actions as are
required of them hereunder to consummate the Transactions) in accordance with its specified terms or otherwise breach such provisions.
Accordingly, the Parties acknowledge and agree that the Parties shall be entitled to an injunction, specific performance or other equitable relief
to prevent breaches of this Agreement and to enforce specifically the terms and provisions hereof, in addition to any other remedy to which
they are entitled at law or in equity. For the avoidance of doubt, nothing in this Section 10.9 shall require Acquiror or its Affiliates to enforce,
or be deemed to obligate Acquiror or its Affiliates to seek to enforce, the Debt Commitment Letter, or consummate the
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Transactions if the financing contemplated thereby is unavailable for any reason, notwithstanding that the conditions to Closing may otherwise
be satisfied. Each of the Parties agrees that it shall not oppose the granting of an injunction, specific performance and/or other equitable relief
on any basis, including the basis that any other Party has an adequate remedy at law or that any award of an injunction, specific performance
and/or other equitable relief is not an appropriate remedy for any reason at law or in equity. Any Party seeking: (i) an injunction or injunctions
to prevent breaches of this Agreement; (ii) to enforce specifically the terms and provisions of this Agreement; and/or (iii) other equitable
relief, shall not be required to show proof of actual damages or to provide any bond or other security in connection with any such remedy. To
the extent Transferor or Acquiror brings any Proceeding, claim or complaint, in each case, before any Governmental Authority to enforce
specifically the performance of the terms and provisions of this Agreement prior to the Closing, the Outside Date shall automatically be
extended by (i) the amount of time during which such Proceeding, claim or complaint is pending, plus twenty (20) Business Days, or (ii) such
other time period established by the court presiding over such Proceeding, claim or complaint.

(b)       All remedies, either under this Agreement or by law or otherwise afforded to the Parties, shall be cumulative and not
alternative, and any Person having any rights under any provision of this Agreement will be entitled to enforce such rights specifically, to
recover damages by reason of any breach of this Agreement and to exercise all other rights.

10.10    Severability. Each of the provisions of this Agreement is severable, such that if any such provision is held to be or becomes
invalid or unenforceable in any respect under the Legal Requirements of any jurisdiction, it shall have no effect in that respect and the Parties
shall use all reasonable efforts to replace it in that respect with a valid and enforceable substitute provision the effect of which is as close to its
intended effect as possible. Notwithstanding the foregoing, the Parties intend that the remedies and limitations thereon contained in this
Article X and Section 9.1 be construed as an integral provision of this Agreement and that such remedies and limitations shall not be severable
in any manner that increases a Party’s liability or obligations hereunder or under the Debt Financing.

10.11        The Disclosure Schedules, Exhibits and Schedules. The Disclosure Schedules, schedules and exhibits attached to this
Agreement shall be construed with and as an integral part of this Agreement to the same extent as if the same had been set forth verbatim
herein. The representations and warranties of Transferor set forth in this Agreement are made and given subject to the disclosures contained in
the Transferor Disclosure Schedule, and none of Transferor nor any of its Affiliates, shall be, or be deemed to be, in breach of any such
representations and warranties (and no claim shall lie in respect thereof) in respect of any such matter so disclosed in the Transferor
Disclosure Schedule. The representations and warranties of Acquiror set forth in this Agreement are made and given subject to the
disclosures contained in the Acquiror Disclosure Schedule, and none of Acquiror nor any of its Affiliates, shall be, or be deemed to be, in
breach of any such representations and warranties (and no claim shall lie in respect thereof) in respect of any such matter so disclosed in the
Acquiror Disclosure Schedule. Inclusion of information in a Disclosure Schedule will not be construed as an admission that such information
is material to the business, operations or condition (financial or otherwise) of Transferor, the Business, the Transferred Company Group or
the Acquiror Group, as applicable. Disclosure of any matter in
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any Section of a Disclosure Schedule shall be deemed to be disclosure of such matter with respect to any other schedule of such Disclosure
Schedule to which such matter is specifically cross referenced or to which such matter relates to the extent it is reasonably apparent that
such disclosure applies to the relevant representation or warranty of such other Section. The headings contained in the Disclosure Schedules
are inserted for convenience only and shall not be considered in interpreting or construing any of the provisions contained in this
Agreement.

10.12    Notices. Any notice required or permitted to be given hereunder shall be sufficient if in writing and shall be deemed to have
been duly given or made: (a) when personally delivered, (b) the day of sending, if sent by email transmission prior to 7:00 p.m. Eastern Time
on any Business Day or the next succeeding Business Day if sent after 7:00 p.m. Eastern Time on any Business Day or on any day other than a
Business Day or (c) one (1) Business Day after deposit with an overnight courier service, in each case to the addresses, email addresses and
attention Parties indicated below (or such other address, email address or attention party as the recipient party has specified by prior notice
given to the sending party in accordance with this Section 10.12):

To Acquiror at:

Intralot S.A. – Integrated Lottery Systems and Services
19km Markopoulou Ave. Peania,
GR19002, Greece
Attention:     Mr. Nikolaos Nikolakopoulos, Group CEO
Email:         kremidas@intralot.com

With copies (which shall not constitute notice) to:

Milbank LLP
55 Hudson Yards
New York, New York 10021
Attention:     Apostolos Gkoutzinis; Iliana Ongun
Email:         AGkoutzinis@milbank.com; IOngun@milbank.com

To Transferor at:

Bally’s Corporation
100 Westminster Street
Providence, RI 02903
Attention:    Kim M. Barker (Executive Vice President; Chief Legal            Officer)
Email:         kbarker@ballys.com

With copies (which shall not constitute notice) to:

Fried, Frank, Harris, Shriver & Jacobson LLP
One New York Plaza
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New York, NY 10004
Attention:     Philip Richter

Aseet Dalvi
Email:         Philip.Richter@friedfrank.com

Aseet.Dalvi@friedfrank.com

10.13    No Third-Party Beneficiaries. Except for Section 5.12 (with respect to the D&O Indemnitees and their respective successors,
heirs and legal representatives), this Section 10.13, Section 10.4 and Section 10.7(c) (with respect to the Debt Financing Sources), a Person
who is not a party to this Agreement shall have no right to enforce any of its terms and this Agreement is not intended to give any Person other
than the Parties to this Agreement and their permitted assigns any rights hereunder.

10.14      No Other Duties. The only duties and obligations of the Parties under this Agreement are as specifically set forth in this
Agreement, and no other duties or obligations pursuant to this Agreement shall be implied in fact, Legal Requirement or equity, or under
any principle of fiduciary obligation.

10.15       Reliance on Counsel and Other Advisors. Each Party has consulted such legal, financial, technical or other expert as it
deems necessary or desirable before entering into this Agreement.

10.16        Counterparts. This Agreement may be signed in any number of counterparts, including via DocuSign or other electronic
signature or electronic scan copies thereof delivered by electronic mail, each of which shall be deemed an original, with the same effect as if
the signatures thereto and hereto were upon the same instrument.

[Signature page follows.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.

INTRALOT S.A. – INTEGRATED LOTTERY SYSTEMS AND SERVICES

By: /s/ Nikolaos Nikolakopoulos

Name: Nikolaos Nikolakopoulos
Title: Group CEO

BALLY’S CORPORATION

By: /s/ Vladimira Mircheva

Name: Mira Mircheva
Title: EVP & Chief Financial Officer

[Signature Page to Transaction Agreement]



Exhibit 31.1

BALLY'S CORPORATION

CERTIFICATION

I, Robeson M. Reeves, certify that:

1.    I have reviewed this quarterly report on Form 10-Q of Bally's Corporation;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)    Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)    Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

c)    Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)    Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5.    The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a)    All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: November 12, 2025 By: /s/ ROBESON M. REEVES
      Robeson M. Reeves
      Chief Executive Officer

(Principal Executive Officer)



Exhibit 31.2

BALLY'S CORPORATION

CERTIFICATION

I, Vladimira Mircheva, certify that:

1.    I have reviewed this quarterly report on Form 10-Q of Bally's Corporation;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)    Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)    Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

c)    Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)    Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5.    The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a)    All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

b)    Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: November 12, 2025 By: /s/ VLADIMIRA MIRCHEVA
      Vladimira Mircheva
      Chief Financial Officer

(Principal Financial Officer)



Exhibit 32.1

BALLY'S CORPORATION

CERTIFICATION

In connection with the Quarterly Report of Bally's Corporation (the "Company") on Form 10-Q for the quarterly period ended September 30, 2025 as filed with the
Securities and Exchange Commission (the "Report"), I, Robeson M. Reeves, Chief Executive Officer of the Company, hereby certify as of the date hereof, pursuant to
18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1)    the Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, and

(2)    the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company at the dates
and for the periods indicated.
Date: November 12, 2025 By: /s/ ROBESON M. REEVES
      Robeson M. Reeves
      Chief Executive Officer

(Principal Executive Officer)

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature that appears
in typed form within the electronic version of this written statement required by Section 906, has been provided to the Company and will be retained by the Company
and furnished to the Securities and Exchange Commission or its staff upon request.

The foregoing certification is being furnished solely pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, and
will not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability of that section. Such
certification will not be deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended, except to the extent that the Company
specifically incorporates it by reference.



Exhibit 32.2

BALLY'S CORPORATION

CERTIFICATION

In connection with the Quarterly Report of Bally's Corporation (the "Company") on Form 10-Q for the quarterly period ended September 30, 2025 as filed with the
Securities and Exchange Commission (the "Report"), I, Vladimira Mircheva, Chief Financial Officer of the Company, hereby certify as of the date hereof, pursuant to
18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1)    the Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934, and

(2)    the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company at the dates
and for the periods indicated.

Date: November 12, 2025 By: /s/ VLADIMIRA MIRCHEVA
      Vladimira Mircheva
      Chief Financial Officer

(Principal Financial Officer)

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature that appears
in typed form within the electronic version of this written statement required by Section 906, has been provided to the Company and will be retained by the Company
and furnished to the Securities and Exchange Commission or its staff upon request.

The foregoing certification is being furnished solely pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, and
will not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability of that section. Such
certification will not be deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended, except to the extent that the Company
specifically incorporates it by reference.


