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Kambi Group, Boyd Gaming Corporation and Gaming Realms have all 
released their � nancial results for the � rst quarter of 2022

Kambi has reported revenue of €36.9m ($39.3m) for 
the first quarter of 2022, a 15% decline from the 

prior-year period. 
Operating profit was €7.3m, down 61% year-on-year, while 

profit after tax amounted to €5.4m, a decline of 64%. 
Earnings per share declined by 63% to €0.178, and cash 
flow from operating and investing activities amounted to 
€5.5m, a 67% decline. 

Highlights for the period, as noted by Kambi, include the 
extended long-term partnership with Kindred Group until 
2026, the strengthened North American partner network with 
the signings of NorthStar Gaming and MaximBet, and the 
obtained regulatory approval of Ontario and the subsequent 
launch with partners on day one of the market opening in Q2. 

“The first quarter of the year proved to be another busy 
period at Kambi as we delivered new partner signings, 
contract extensions, continued market expansion and 
multiple product and technology advancements,” said 
Kambi Group CEO Kristian Nylén. 

“Operator turnover was up 25% when adjusting for the 
migration of DraftKings which proves the underlying financial 
performance of the business remains strong.” 

Boyd Gaming Corporation meanwhile has reported revenue 
of $860.7m for the first quarter of 2022, a 14% increase from 
the first quarter of 2021. 

Gaming represented $668m of total Q1 2022 revenue, 
with Food & Beverage and Room amounting to $63.7m and 
$42.4m respectively. Other revenue amounted to $86.6m. 

And in terms of reportable segment, Las Vegas Locals 
represented $227.5m of total Q1 2022 revenue, with 
Downtown Las Vegas and Midwest & South amounting to 
$49.5m and $583.7m respectively. 

Total Adjusted EBITDAR increased 16% to $338.8m, while 
net income for the period was $162.9m, or $1.45 per share. 

“In the first quarter of 2022, our disciplined approach 
to managing the business and strategic focus on our core 
customer once again produced exceptional results,” said 
Boyd Gaming President and CEO Keith Smith. 

“During the quarter, strong performance from our core 
customers and sustained efficiencies in our marketing and 
operations contributed to record revenue, EBITDAR and 
margin performances on a companywide basis.” 

And Gaming Realms has published its annual financial 
results for the year ending 31 December 2021, as well as 
Q1 2022 highlights.  

Overall for 2021, revenue increased by 29% to £14.7m 
($18.7m) which is up from £11.4m in 2020. Similarly, licensing 
revenue grew by 48% to £11.1m in 2021. Conversely, social 
publishing revenue dropped to £3.6m, a decrease of 8%.  

EBITDA increased 146% to £5m, with the licensing segment 
generating £6.4m EBITDA, contrasting with £3.5m in 2020. 
Additionally, the social publishing segment generated £1.1m 
EBITDA compared to £1.4m in 2020.  

Head office overall costs reached £2.5m, down from £2.9m 
in 2020. This is due largely to an increase in share options 
and charges related to business development activities.  

Gaming Realms reached an after-tax profit for the year of 
£1.3m, which compares positively to the loss of £1.5m in 2020.

“Operator turnover was up 25% 
when adjusting for the migration 

of DraftKings which proves the 
underlying � nancial performance 

of the business remains strong”

Operationally, Gaming Realms increased its portfolio to 53 
proprietary games on the company’s remote game server. 
It also launched its services in two regulated iGaming markets 
in the US, Michigan and Pennsylvania. Elsewhere, Las Vegas 
Sands Corp. has reported net revenue of $943m for the first 
quarter of 2022, compared to $1.20bn in the prior-year period.
    Not only was revenue down, however, operating loss stood 
at $302m and net loss was $478m, compared to $96m and 
$280m respectively.
    Finally, Evolution posted a 39% Q1 increase to €326.8m 
($344.5m. However, this increase is far lower than the usual 
numbers Evolution has been posting. CEO Martin Carlesund 
cited the Ukraine war as a potential reason, before stating 
that it didn’t actually impact financial results directly...

GI Verdict: It’s a busy time for many companies as 
they get their Q1 finances in order. Boyd Gaming will most 
certainly be overjoyed with its results, with its hard work 
paying dividends on all fronts. 

Gaming Realms is another company reporting group-wide 
increases, with US expansion evidently also on its radar, 
similar to many others within the industry who are looking 
to get in on the act. 

Kambi will, however, be disappointed with the recent 
quarter. The North American expansion will, though, 
attempt to help overcome the losses, with future quarters 
set to show an improvement as Ontario gets underway.



THIS WEEK IN 
NUMBERS US ROUND-UP: FANDUEL, 

BALLY’S & HARD ROCK 
FanDuel Group announced a multi-year 
renewal of its partnership with the 

New York Yankees. Through increased 
exposure of its brand at the Yankees 
stadium, FanDuel hopes this extension 
will help it to remain a dominant 
operator in New York’s gaming market. 
Renewed advertising arrangements 
include integrated FanDuel signage 
in the right-field of the stadium, and 
rotational signage behind home plate 
during television broadcasts. In addition, 
FanDuel will be permitted use of the 
Yankees’ marks and will have access 
to VIP accommodations and premium 
hospitality services.   

Bally’s Interactive, meanwhile, was 
named the official sports betting partner 
of the NFL’s Cleveland Browns, with 
their long-term collaboration set to 
feature a new mobile sportsbook and VIP 
lounge. The agreement, which is subject 
to licensing and regulatory approvals, 
will initially see the Ohio franchise and 
Bally’s finalise details for a VIP lounge at 
FirstEnergy Stadium, which will feature the 
B2B supplier’s branding and fan-focused 
events for customers. The lounge is set to 
combine sports betting with a premium 
viewing experience on match days. 

Bill Zender, a long-time director 
of Galaxy Gaming, will resign from the 
company’s Board effective 1 July. Having 
served as a director since 2015, 
Zender’s resignation will bring his over 
seven-year tenure with Galaxy Gaming 
to a close, and leave the company’s Board 
one man down. However, pursuant 
to a cooperation agreement with 

Tice Brown, Galaxy Gaming agreed 
to form a hiring committee consisting 
of two board members and one 
independent stockholder. 

Elbruz Yilmaz was appointed Paysafe’s
Senior Vice President of Crypto. In this 
new role, the executive is responsible for 
further expanding the company’s group-
wide cryptocurrency offering to “meet 
the growing needs of its merchant and 
consumer customers around the world,” 
a statement from Paysafe read. Starting 
immediately, Yilmaz is the latest senior 

hire to the leadership team of Chirag Patel, 
CEO of Paysafe’s Digital Wallets division. 

In other appointment news, Accel 
Entertainment named Mathew Ellis its 
new Chief Financial Officer (CFO), to take 
effect on 1 May. Ellis, currently serving 
as Accel’s Senior Vice President (SVP) of 
Corporate Strategy, will replace long-time 
CFO Brian Carroll, who announced 
his intention to retire last year. Carroll 
will remain with Accel in an advisory 
capacity through 2023 and support Ellis 
during the transition. 

Jackpocket brought its third-party 
lottery app to New Mexico, allowing 
residents to purchase tickets from their 
phones in a first for the Southwestern 
state. In partnership with Circle K, 
an international chain of convenience 
stores, lottery players in the Land of 
Enchantment can now use the app to 
place ticket orders for well-known games, 
including Mega Millions, Powerball 
and Lotto America, among others. 
For Jackpocket, meanwhile, its New 
Mexico debut brings the brand’s US 
footprint to 10 states, plus Washington DC. 

Elsewhere, Hard Rock International
launched its newest property, a 
long-awaited New York Hotel which 
opened to great fanfare in the centre of 
Manhattan. The hotel’s 446 rooms and 
suites, of which the cheapest will set 
guests back at least $475 per night, offer 
premium facilities and comforts. The 
property’s design is said to be inspired by 
the city lit up at dusk, with floor-to-ceiling 
windows offering guests panoramic views 
of the Manhattan skyline. 

Beau Rivage Resort & Casino, owned 
by MGM Resorts International, has 
partnered with Aristocrat Gaming 
to create a bespoke gambling floor 
that will be home to 50 themed slot 
machines. Aristocrat, who develops the 
Buffalo brand of slot games, has taken 
over a 1,500 square-foot space to create 
a dedicated gaming arena branded the 
Buffalo Zone. The 50 slot games on offer 
include the likes of Buffalo Chief, Buffalo 
Max, Buffalo Gold, Buffalo Link, Buffalo 
Gold Revolution and Buffalo Grand. 

Suspicious 
betting cases 
reported by the 
IBIA during Q1

42

€613m
First quarter 

2022 revenue for 
French national 
lottery operator 

FDJ ($662m)

Macau GGR 
decrease for 
Q1 2022 when 
compared to 
2019

77%

California casinos 
with which Zitro 

Digital inked new 
agreements

5

UK gambling 
participation 
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the year to 
March 2022

3%
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THE GLOBAL GAMING AWARDS ARE HEADING 
TO ASIA 
Following the success of the Global 
Gaming Awards in Las Vegas and 
London, Gambling Insider is delighted to 
announce a dedicated event for the Asian 
gaming market. 

With new integrated resorts being 
developed and many suppliers launching 
products for the Asia region, there 
certainly are plenty of companies that 
deserve to be recognised and rewarded. 

To enter the Global Gaming Awards 
Asia, companies operating in Asia 
should simply fill in the short form on 
globalgamingawards.com/asia/ and 
tell us what they have achieved in the 
past 12 months. This year’s winners will 
be announced at a virtual event on 22 
August, due to travel restrictions still in 
place across Asia. 

The Global Gaming Awards Asia will 
have nine categories: 

Casino Operator of the Year: Rewarding 
the operator of integrated resorts that 
has gone above and beyond to create 
the best possible customer experience 

across all its properties. 
Casino Supplier of the Year: Recognising 

the efforts of the supplier who drives 
the development of casino properties. 

Integrated Resort of the Year: 
Acknowledging the Integrated Resort 
(new or old) that pushes the boundaries 
of customer experience. 

Casino Product of the Year: 
Recognising the product that improves 
players’ experience, or operators’ ability 
to run their casino. 

Table Game of the Year: Rewarding 
the table game or ETG that stood out 
from the rest on the casino floor. 

Corporate Social Responsibility of 
the Year: Recognising the company that 
goes to great lengths with CSR. 

Digital Supplier of the Year: 
Rewarding the best online supplier. 

Digital Operator of the Year: 
Acknowledging the operator who drives 
forward the digital gaming vertical. 

Executive of the Year: Recognising 
tthose whose efforts drive the industry.

France’s GGR for 
2021 ($11.5bn)

€10.7bn

Levy on 
gross gaming 

yield (GGY) 
called for by 

GambleAware

1%

New C-level 
appointments 

made by Axes.ai

4
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THE WEEK IN QUOTES

“A shift towards a more common 
and regular monitoring and reporting 

framework for problem gambling would 
benefit all gambling sector stakeholders 

and support more effective and 
evidence-based prevention policies.”

“Working in partnership with our wider 
stakeholders to use research-generated 

knowledge helps us support the 
important work that they do, but also 
makes research relevant and timely.

Working in this way we can tackle some 
of our most pressing societal issues 
whilst also creating local benefit.”

Maarten Haijer, EGBA Secretary 
General, after a study revealed 

signi� cant di� erences in how 
European countries monitor and 

report problem gambling

Dr Helen Lloyd of the University 
of Plymouth on an educational project 

with YGAM concerning loot boxes

CAMELOT ANNOUNCES DECADE-HIGH SCORES 
AS HIGH COURT LOTTERY APPEAL LOOMS 
Camelot has reported its highest National 
Lottery retailer satisfaction scores since 
2012, with overall levels reaching 75% 
across the 2021/22 fiscal year.  

In what is likely a push for positive PR 
in the wake of Camelot recently losing its 
UK National Lottery licence after 28 years, 
the operator claims as many as 95% of 
those surveyed were either satisfied or very 
satisfied with the level of service provided.  

Camelot’s report makes no mention of 
the loss of the National Lottery licence 
to Allwyn Entertainment, owned by 
Czech billionaire Karel Komarek, nor of 
Camelot’s subsequent appeal, which is 
likely to lead to a High Court ruling at 
some point in the future.  

In the report, Camelot attributes the 
continued growth of National Lottery 
sales, as well as the “steady increase in 
retailer satisfaction,” to a strategic review 
carried out in 2017. As part of the review, 
Camelot’s sales force doubled and 
£20m ($25.3m) was invested into 
customer engagement.  

Camelot Retail Director Jenny Blogg 
commented: “Our 44,000 retail partners 
play an absolutely vital role as the face 
of The National Lottery for players in 
communities across the UK.  

The operator also made reference to the 
re-launch of the National Lottery Retailer 
Hub, which provides resources and training 
for employees, as well as providing over 
£2.8m in retailer rewards since 2018. 

GI Verdict: Camelot’s announcement 
of decade-high satisfaction scores could 
be seen as a desperate attempt to hit 
back at the UK’s Gambling Commission. 
The GC has cited poor player satisfaction 
of Camelot’s online lottery services as a 
key cause for handing the UK licence to 
Allwyn Entertainment. By posting these 
high satisfaction numbers, Camelot 
is looking to paint a different picture 
of itself. Camelot’s actions may hint at 
animosity between it and the GC, and it 
looks increasingly likely the future of the 
National Lottery Licence is destined to be 
settled in the High Court. 
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KINDRED REDUCES REVENUE FROM HARMFUL 
GAMBLING TO 3.3% FOR Q1 2022
During Q1 of 2022, Kindred Group’s 
revenue from harmful gambling 
has decreased to 3.3%, showing 
an improvement of focus around 
intervention measures. 

In addition, Kindred has agreed a 
partnership with RecoverMe, which 
supports users in regaining control of 
their gambling habits. 

It is worth noting, however, that in 
its last report, Kindred’s revenue from 
harmful gambling had actually gone up. 

Year-on-year, the first quarter typically 
sees lower shares of revenue from 
harmful gambling, as well as an optimised 
process for manual interventions towards 
high-risk customers. 

This has resulted in fewer customers 
being re-detected following intervention 
and a more sustainable gambling pattern 
of behaviour, which is one of the aims 
within Kindred’s roadmap. 

In addition, Kindred has continued 
its more cautious approach with the 
younger demographic of those aged 18 

to 25; this group is considered of higher 
risk to harmful gambling and more prone 
to addiction.  

Henrik Tjärnström, Kindred Group CEO, 
said: “We started 2022 with a focus 
on targeted deliveries. Our team has 
specifically focused on optimising our 
manual interventions further, resulting 
in a higher percentage of customers 
showing healthier gambling behaviour.”

GI Verdict:  Kindred is putting in the 
work to stamp out harmful gambling on 
its brands. This is a particularly important 
topic for Kindred, whose previous 
revenue from harmful gambling had 
actually gone up in Q4. 

Head of Responsible Gambling, Maris 
Catania, spoke to Gambling Insider 
on the importance of this issue at ICE 
London. Kindred’s work to reduce harmful 
gambling has also led it to victory at 
London’s Global Gaming Awards, where 
it won twice in the Social Responsibility 
category. It’s clear the operator is 
committed to the subject.

“Within weeks of attending his fi rst tennis 
tournament as CEO, the entire global 

landscape was drastically altered due to 
the pandemic, and Jonny’s consulting 
background and change management 

experience stood him in very good stead 
during a challenging period. He leaves the 
new ITIA in a strong position, and we wish 

him well in his next chapter.”

“I am thrilled to join the NCPG team. 
NCPG has a unique position in the 

national conversation around problem 
gambling and responsible gambling, 

bringing all sectors together to create 
long-term change.I am excited to 

contribute to the organisation’s efforts 
to modernise the National Problem 

Gambling Helpline and achieve other 
milestones outlined in the NFLF grant.”

Jennie Price, International Tennis 
Integrity Agency (ITIA) Chair, bidding 

outgoing CEO Jonny Gray a fond farewell

Jaime Costello on becoming the 
National Council on Problem Gambling’s 

(NCPG) new Director of Programs
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TAKING STOCK

Evolution

Kindred Group

9%

3%

Crown Resorts 0%

LeoVegas

IGT 5%

SHARE PRICES COVER THURSDAY 
21ST APRIL TO THURSDAY 

28TH APRIL (14:00PM GMT) 

4%41.76 SEK

1007.80 SEK

86.00 SEK

21.25 USD

12.90 AUD

LAS VEGAS PREPARES FOR UPCOMING NFL 
DRAFT, EXPECTS RECORD TURNOUT 
Industry leaders and analysts expect large 
crowds based on estimated attendance 
figures in Nashville during the 2019 draft. 

The NFL draft began in Las Vegas on 28 
April, and industry leaders and analysts 
anticipate the event will bring with it a 
record numbers of tourists. 

Nevada Resort Association CEO Virginia 
Valentine said: “Las Vegas’ tourism industry 
was built for signature special events 
like this, and we are ready. It’s going to 
be a historic weekend with tremendous 
economic implications for Las Vegas, given 
the level of visitation we’re expecting and 
prepared to welcome. 

“We are confident Las Vegas’ tourism 
industry will set a new standard in 
hosting NFL events while breaking 
attendance records.” 

Nashville, Tennessee hosted the 2019 
draft, which was the last live NFL draft 
prior to pandemic shutdowns. Estimates 
reflect that close to 600,000 people 
showed up to watch the three-day event, 
which generated an estimated $223.9m 

in direct and indirect spending. 
Attendance estimates were based on NFL 
OnePass app check-ins. 

Las Vegas hotels have nearly three times 
the number of rooms available compared 
to Nashville, another reason analysts are 
confident the city will see a significantly 
larger turnout. 

Vegas-based B Global Founder and 
industry analyst Brendan Bussmann 
commented: “While more than two years 
in the making, the NFL draft is one of the 
iconic sports events each year that prior 
to the pandemic drew over 600,000 fans 
to Nashville.”

GI Verdict: Las Vegas hosting the NFL 
Draft points heavily towards the growing 
excitement surrounding sports betting 
in US markets. With record turnouts 
expected, Las Vegas has shown strategic 
nous to draw in high tourism figures. 
The NFL Draft in Vegas follows a previous 
announcement from F1, that a race will 
be held in the city from November 2023. 
Sport’s influence keeps growing in Vegas.
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WEEK 3, ONTARIO: THESCORE BET LEADS DOWNLOAD SHARE WITH 33% 
Penn National’s theScore Bet continues 
to lead download shares in Ontario’s 
newly regulated gaming market, with a 
33% share.  

However, data from Sensor Tower 
highlights that the operator ceded a 2% 
share in week 3, down from 35% at 
the end of Ontario’s second week as 
a live market.  

What’s more, theScore’s daily share 
– which stood at 65% on Ontario’s 
fourth day as a live market – dropped 
significantly on 23 April, to 12%.  

This drop in daily download share 
comes among share gains from 
BetMGM, which jumped dramatically 
from a 2% market share on 4 April to 
21% on 23 April.   

TheScore Bet’s seemingly slight wobble 
in its daily market dominance coincides 
with positive gains for bet365. The 
independent operator saw its daily 
share jump from 14% on 4 April, to 38% 
on 23 April.   

Yet despite daily gains for bet365, the 
sportsbook still sits in second with 26% 

of the market share in week 3 of Ontario’s 
market launch. This figure is down 1% 
from its share percentage after two 
weeks in Ontario. 

“TheScore Bet’s seemingly 
slight wobble in its daily 

market dominance 
coincides with positive 

gains for bet365”

Flutter’s FanDuel has remained stable, 
posting a 16% share of Ontario’s market 
after three weeks, the same share 
percentage as after the first two weeks 
of operation in Canada’s newly 
regulated region.  

FanDuel’s daily share on 23 April was 
down 2%, too, dropping from a 14% 
daily share on 4 April. FanDuel sits in 
third currently and it remains to be 

seen whether the operator can achieve 
the same level of dominance as it has in 
other North American markets, such as 
New York.  

Markedly different regulations are in 
play across the border, and it is too early 
to say whether FanDuel can adapt from 
American to Canadian market regulations. 

It also is primarily dominant in sports 
betting, with CEO Amy Howe telling 
Gambling Insider it is actively trying to 
improve its iGaming footprint. 

GI Verdict: It may be too early to say 
who will go on to dominate Ontario’s 
recently regulated iGaming market, 
but early download figures have 
given theScore Bet a head start. 
This doesn’t necessarily mean the Penn 
National-owned operator will bring in the 
most revenue, but its application is in the 
most mobile devices and PCs. The chances 
of it raking in the most profits are higher 
than its competitors, for now. BetMGM 
will be looking to build on its recent gains, 
while FanDuel is yet to reveal its hand, 
it would seem.

Sponsored by

https://www.gamblinginsider.com/click/gif-click.php?id=2104


COMEON GROUP APPROVED FOR GAMBLING LICENCE IN ONTARIO 
ComeOn Group has obtained a gambling 
licence from the Alcohol and Gaming 
Commission of Ontario.  

The company intends to enter the 
Ontario market with its flagship brand, 
ComeOn, and a focus on delivering 
casino games to its customers. In 
addition, the company is set to launch 
its latest product innovation, WeSpin, 
to the Ontario market.  

A growth strategy has seen ComeOn 
recently expanding its portfolio of locally 
regulated licences.   

On this topic Juergen Reutter, 
ComeOn Group CEO, commented: “With 
Ontario regulating, we are delighted 
to have been granted a licence in one 
of the largest regulated states in North 
America. ComeOn has been one of our 
flagship brands for more than 12 years 
and is powered by our proprietary 
iGaming platform we keep innovating 
on to provide an exciting and safe player 
experience to our customers. 

“We will bring WeSpin and other 
casino innovations to the market, as we 

have done in so many locally regulated 
markets before. To add, this licence 
process has showcased once more the 
strength of our teams coming together 
to make this happen in a timely fashion.” 

Ontario’s gaming market is being 
regulated by the Alcohol and Gaming 
Commission of Ontario and has licensed 
a steady stream of suppliers and 
providers over the last few months; one 
of the latest to be approved is Kambi. 

ComeOn Group was founded in 2008 
and launched its first online brand in 2010. 
Focusing on casino and sports betting, 
it covers a range of markets with over 20 

brands on its proprietary platform. A recent 
partnership was with Leap Gaming, which 
saw Leap’s portfolio reaching the Nordic 
markets on ComeOn’s Malta Gaming 
Authority licence. 

GI Verdict: ComeOn Group is the latest 
in a string of operators to enter Ontario’s 
market. It follows the likes of Kambi into 
an ever-increasingly competitive market, 
as both operators and suppliers look to 
hit the ground running. Using its flagship 
brand of 12 years (ComeOn), ComeOn 
Group will hope its brand maturity will 
give it an instant boost as it enters a 
new market.
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MARCH REVENUE REPORT: COLORADO

$657.075 $1.398 iGaming

MARCH 
REVENUE (M)

% CHANGE
(YEAR-ON-YEAR)

% CHANGE
(YEAR-ON-YEAR)

(YEAR-TO-DATE) 
(BN)

$2.977 $10.688 Land-based +22.83

+64.16

+77.09

$422.4 $1.261 Sports betting

$13.686 +2.09 Cripple Creek

ALL-SOURCES 
REVENUE

MARCH REVENUE (M) % CHANGE 
(YEAR-ON-YEAR)

$88.805 +17.34Total

$68.083 +22.62Black Hawk

$7.036 +4.22 Central City

$12.798 - 0.09Cripple Creek

SLOTS MARCH REVENUE (M) % CHANGE 
(YEAR-ON-YEAR)

$75.094 +11.58 Total Slots

$55.549 +15.92Black Hawk

$6.747 +2.67 Central City

$0.888 +48.86 Cripple Creek

TABLE GAMES MARCH REVENUE (M) % CHANGE 
(YEAR-ON-YEAR)

$13.711 +63.54Total Table Games

$12.534 +64.76 Black Hawk

$0.289 +60.64 Central City

$28.238 +38.66 Total Sports Betting

SPORTS BETTING MARCH REVENUE (M) % CHANGE 
(YEAR-ON-YEAR)

$505.611 +67.98 Total Handle

$28.059 +31.26 Online

$0.179 N/ARetail
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$88.805 +17.34Total

$68.083 +22.62Black Hawk

$7.036 +4.22 Central City

$12.798 - 0.09Cripple Creek
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$0.289 +60.64 Central City

$28.238 +38.66 Total Sports Betting

SPORTS BETTING MARCH REVENUE (M) % CHANGE 
(YEAR-ON-YEAR)

$505.611 +67.98 Total Handle

$28.059 +31.26 Online

$0.179 N/ARetail
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LATEST ISSUE OUT NOW

IGA PANEL: THE SYNERGY OF 
ONLINE VERTICALS: SPORTS 
BETTING AND ONLINE GAMING

Moderator Melissa Blau: Brett, how 
has only operating sports helped or 
hindered you? How will the potential 
addition of iGaming help further?  
Brett Calapp: It’s not like we’re in a 
market where it’s just us that has sports and everyone else 
has sports and casino. I think overall the playing field is level. 
For us at Desert Diamond  e, it’s about taking all opportunities 
and synchronising with the retail side of the business. 
It’s really important to take care of the customers that want 
to participate in online sports betting. It’s about being able to 
curate our current customer base into being able to bet on the 
retail side while at home, or any other time when they want to 
interact with the product itself. Also, it’s about controlling our 
destiny and how our product interacts with the customer. 
Our decision is based on long-term viability too, when it becomes 
time — whether that’s 3, 5 or 10 years — for iGaming to come to 
fruition at our company; we need to be able to incorporate it as a 
secondary product and bridge it seamlessly with sports betting, 
and our brand image as a whole.   

Blau: Gil, coming from bet365, you probably have the most 
experience managing both products. What do you make of
the importance of integrating both verticals?  
Gil Rotem: I think the whole multi-product and incorporating 
growth all comes down to strategy, because it’s all about 
how both fit into your company’s wider brand. It depends on 
what your brand is. For example, when you say Caesars, you 
immediately think of gaming; its acquisition strategy for sports 
betting would be incorporated as a secondary aspect to fit 
the primary brand. If you said bet365, the situation would be 
the opposite. Regardless of the way you market a secondary 
product, it needs to work with the product that you already 
have. If you’re a sportsbook, you need to make sure you have 
the right games, and it needs to be relevant to the demographic 
of your primary market and your acquisition channels; the place 
where you get your customers from. It’s about creating unified 

value for your joint product; 1+1 can 
indeed equal 2, but it can also amount 
to much more in the long term.   

Blau: In the US, regulated markets can 
be very speci� c. How does a strategy 
change for Caesars, say, if a market only 
has regulations for sports betting? 
What do you think, Dan?   
Dan Shapiro: Well, you have to push 
what you can and be aware that player 

acquisition costs will be high. In states like New Jersey, 
and Michigan, where you have two verticals, you increase the 
likelihood of recouping those costs. However, this isn’t always 
possible, of course, and it doesn’t mean that simply by having two 
products out there you’ll be able to successfully cross-sell them. 
So, if you operate one vertical, it’s not always a disadvantage to be 
limited to the states you can operate in. At Caesars, we’ve figured 
out there’s a good amount of cross-selling between sports and 
iGaming. There’s usually good cross-over between customers who 
start as sports bettors and transition to casinos; however, we’ve 
noticed that adapting messaging to casino players slightly can 
help with the crossover from iGaming to sports betting. This is a 
harder bridge to get customers to cross than the other way around.   

Blau: What’s popular in the UK is virtual sports betting. It’s a 
virtual sports event but it’s essentially an iGaming slot. It 
hasn’t caught on in the US. Is this the perfect way to blend 
verticals, Marcus?
Marcus Yoder: For it to work, production values need to be at 
the very, very top. I think in the US where content quality has 
to be very high, the technology maybe hasn’t caught up to US 
standards yet. I think there will be certain games in the future, 
particularly if they’re around popular US sports like the NFL, 
that do catch on. Branding of virtual sports events will also be 
very important to determine how well received they are by 
consumers. I think another feature that could fit into this is 
loyalty points, and when I play on sportsbooks, I never really 
caught on to how I was earning loyalty points. So, there could 
be an opportunity here for US operators to incorporate loyalty 
points more with virtual sports. This may drive numbers and 
create a successful vertical that blends both online sports 
betting and iGaming.
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