
 

 

    
NOTICE OF MEETING AND AGENDA 

 
Pursuant to the Massachusetts Open Meeting Law (G.L. c. 30A, §§ 18-25), St. 2022, c. 107, and 
St. 2023, c. 2, notice is hereby given of a public meeting of the Massachusetts Gaming 
Commission. The meeting will take place: 
 

Wednesday | September 11, 2024 | 10:00 a.m. 
VIA REMOTE ACCESS:   1-646-741-5292 

MEETING ID/ PARTICIPANT CODE:  111 420 5901 
All meetings are streamed live at www.massgaming.com. 

 
Please note that the Commission will conduct this public meeting remotely utilizing collaboration technology. Use 
of this technology is intended to ensure an adequate, alternative means of public access to the Commission’s 
deliberations for any interested member of the public. If there is any technical problem with the Commission’s 
remote connection, an alternative conference line will be noticed immediately on www.massgaming.com.  
 
All documents and presentations related to this agenda will be available for your review on the morning of the 
meeting date by visiting our website and clicking on the News header, under the Meeting Archives drop-down. 
 
PUBLIC MEETING - #530 

1. Call to Order – Jordan Maynard, Interim Chair 
 
 
2. Opening remarks and overview of discussion to follow – Jordan Maynard, Interim Chair 
 

 
3. Discussion with Sports Wagering Category 1 and Category 3 Operators regarding wager 

limitations 
 
 

4. Discussion with representatives of patrons, responsible gaming and alternative sportsbook 
models regarding wager limitations 

 
 
5. Other Business - Reserved for matters the Chair did not reasonably anticipate at the time of 

posting. 
 
 
 
 
 



 

 

 

I certify that this Notice was posted as “Massachusetts Gaming Commission Meeting” at www.massgaming.com 
and emailed to  regs@sec.state.ma.us. Posted to Website: September 9, 2024 | 10:00 a.m. EST  
 
September 9, 2024 
 
 
 
 
 
Jordan M. Maynard, Interim Chair 
 
 
 

If there are any questions pertaining to accessibility and/or further assistance is needed, 
 please email Grace.Robinson@massgaming.gov. 

http://www.massgaming.com/
mailto:regs@sec.state.ma.us


Wager Limitations Discussion
Confirmed Attendees 

Operators (10:15AM – 11:15AM) 

Ballys: 
1. Justin Black, Director of Compliance
2. John Streets, VP of Product
3. Tom Berman, Director of Sportsbook Retention & Operations
4. Olly Lamb, Kambi’s SVP of Risk & Compliance

BetMGM: 
1. Sarah Brennan, Senior Director, Compliance
2. Jeremy Kolman, Deputy General Counsel
3. Alexander Walder, Senior Manager, Trading Compliance

Caesars: 
1. Ken Fuchs, COO & Head of Sports
2. Lisa Rankin, VP, Compliance & Licensing

DraftKings 
1. Jake List, Sr. Director, Regulatory Operations
2. Pete Harrington, Sr. Corporate Counsel
3. Stephen Baumohl, VP, Trading

Encore: 
1. Jacqui Krum, SVP & General Counsel

Fanatics 
2. Alex Smith, VP, Regulatory Affairs
3. Mike Levine, Sr. Regulatory Counsel

FanDuel 
1. Cory Fox, VP, Product

MGM 
2. Gus Kim, VP and Legal Counsel
3. Daniel Miller, Compliance Director

PPC 
1. Adam Kates. Sr. Director of Compliance & Marketing



2. Samantha Haggerty, Deputy Chief Compliance Officer, Regulatory Affairs Counsel

PSI 
1. Adam Kates, Sr. Director of Compliance

Patron and Responsible Gaming Representatives (11:30AM – 12:30AM) 

1. Brianne Doura-Schawohl, Founder & CEO – Doura-Schawohl Consulting
2. David Hill, Podcast Host, Columnist, Writer
3. Jeff Edelstein, Freelance Sports Betting Writer
4. Joe Brennan, Executive Chairman – Prime Sports
5. Marlene Warner, CEO – MA Council on Gaming and Health
6. Richard Scheutz, CEO - Bettors Voice



 

 

 
Wager Limitation Discussion  

Patron and Responsible Gaming Participant Biographies 
 
 
Brianne Doura-Schawohl, Founder & CEO – Doura-Schawohl Consulting 
 
Brianne Doura-Schawohl is founder and CEO of Doura-Schawohl Consulting LLC, a boutique global 
government relations firm that specializes in problem and responsible gambling policy. She most 
recently served as Vice President of US Policy and Strategic Development for EPIC Risk Management, a 
global harm prevention consultancy, conducting work in over 24 countries. Prior to her role at EPIC, 
Brianne served as Legislative Director for the National Council on Problem Gambling (NCPG). Her 
experience includes over a decade of leadership in advocacy, public policy, government affairs, and 
communications. 
 
Doura-Schawohl’s practice spans a wide range of work with executive and legislative branch officials and 
private sector stakeholders at the international, federal, state, and local levels of government. She has a 
history of achievements in State and United States Congressional legislative work, including a diverse 
portfolio of complex problem gambling policy issues. This continues to be invaluable in her ability to 
make a difference on behalf of people with gambling problems around the world. 
 
Doura-Schawohl works with Congress and numerous state legislatures and regulators to provide expert 
advice on gambling policy. She continues to work with stakeholders on both sides of the aisle. 
Additionally, she has been featured in international, national, state, and local media, including ABC 
News, Bloomberg, CBS, CNBC, Forbes, ESPN, The Athletic, The Financial Times, The New York Times, The 
Washington Times, The Washington Post, The Guardian, CBC and others. 
 
Brianne was named one of the top lobbyists in 2023 and 2022 by ‘The Hill’, named one of the top 100 
lobbyists in 2022 and 2021 by the National Institute of Lobbying & Ethics (NILE), was featured as one of 
the 25 People to Watch in 2022 by Global Gaming Business, an honoree of the 2023 class of 40 under 40 
Emerging Leaders in Gaming, is an honoree of the 2023-2024 ‘10 Women Rising in Gaming’ by Global 
Gaming Women and CDC Gaming Reports and named one of the top 10 most influential women in 
gaming in 2023 by iGB. In 2019 she was appointed as a member of the Digital Gaming Advisory Group 
for the State of Hawaii and continues to serve on various coalitions. 
 
In 2020 and 2021 she was a guest faculty member for Seton Hall Law School at their Gaming Law, 
Compliance, and Integrity Program and continues to be a guest lecturer for the University of Minnesota, 
Global Institute for Responsible Sport Organizations, and at Bradley University. Doura-Schawohl 
presents at conferences and other public events on gaming policy across the United States, Europe, 
Canada, and Australia. 
 
Doura-Schawohl serves on the Board of Directors for Kindbridge Behavioral Health and is a member of 
the leadership team of the NILE Next Gen Executives committee, a group committed to advancing 
educational & networking opportunities for the next generation of leaders within the government 



 

 

 

relations profession. She is also a proud member of the Kindbridge Research Institute’s Military 
Gambling Awareness Committee (MGAC), a groundbreaking initiative dedicated to addressing and 
mitigating gambling-related harms within the military community. 
 
Mrs. Doura-Schawohl holds a Bachelor of Arts in Political Science from the University of Mary 
Washington. She is a proud military spouse and resides in Fairfax, Virginia with her family. 
 
David Hill, Podcast Host, Columnist, Writer 
 
David Hill has written and reported on the gambling industry for over a decade for publications like The 
New York Times, Esquire, The New Yorker, and Rolling Stone. He hosted the Spotify Original podcast 
“Gamblers,” which documented the lives of professional gamblers of every stripe. 
 
Jeff Edelstein, Freelance Sports Betting Writer 
 
Jeff Edelstein is a longtime journalist who has been covering the sports betting industry since shortly 
after the repeal of PASPA. Formerly of SportsHandle and most recently at Newsweek, Jeff is currently 
freelancing in the space. He is also an avid sports bettor and daily fantasy sports player. 
 
Joe Brennan, Executive Chairman – Prime Sports 
 
Joe Brennan Jr. is the executive chairman for Prime Sportsbook and a 2021 inductee into the Sports 
Betting Hall of Fame.  
 
Prior to Prime, Joe was one of the leaders of New Jersey's constitutional effort to permit legal sports 
betting, and passage of the state’s online gaming law. He was a co-founder of Sport AD, which operated 
the first legal, real-money sports casino games outside of Nevada in 2017. Joe was the original lead 
plaintiff in 2009, along with NJ Governor Jon Corzine and the NJ state legislature, in New Jersey’s legal 
challenge to the Federal ban on sports betting.  
 
Joe was educated at John Hopkins University and Marietta College, and lives with his family in 
Washington DC. 
 
Marlene Warner, CEO – MA Council on Gaming and Health 
 
Marlene has been with the Council since 2001 and she currently serves as CEO. Marlene led the 
development and implementation of Responsible Gambling (RG) programs for Wynn, Penn National and 
MGM Casinos. She has worked with the Mass Gaming Commission to launch Voluntary Self-Exclusion 
programs in the Commonwealth. She has initiated and delivered RG training for sales agents and 
retailers at US lotteries throughout North American State and Provincial Lotteries Association (NASPL). 
Marlene is a passionate expert & advocate for problem gambling (PG). She was the previous board 
president and current advisory board member of the National Council on Problem Gambling. She is a 
member of the regional NE PG organization and has delivered PG consulting services nationwide. 
Marlene often advises state lawmakers considering expansions of gaming legislation. She received her 
M.A. from the George Washington University and B.A. from Gettysburg College. She lives in Salem, MA 
with her husband and three children. 
 



 

 

 

Richard Scheutz, CEO - Bettors Voice 
 
Richard Schuetz entered the gaming industry working nights as a blackjack and dice dealer while 
attending college and has since served in many capacities within the industry, including operations, 
finance, and marketing. He has held senior executive positions up to and including CEO in jurisdictions 
across the United States, including the gaming markets of Las Vegas, Atlantic City, Reno/Tahoe, Laughlin, 
Minnesota, Mississippi, and Louisiana. In addition, he has consulted and taught around the globe and 
served as a member of the California Gambling Control Commission and Executive Director of the 
Bermuda Casino Gaming Commission. He also publishes extensively on gaming, gaming regulation, 
diversity, and gaming history. He is currently the CEO of American Bettors’ Voice. 



About Prime Sports 

 

Prime Sportsbook (www.primesports.com) 

Prime Sportsbook is an "open sportsbook", offering high stakes and superior service for both 
serious and recreational bettors. 

Guaranteed Max Bet Amounts 

At Prime Sports, all players can bet up to the posted maximum wager amount on all of our markets 
– guaranteed. Whether they are experienced pros or just getting started, our offerings are tailored to 
meet the needs of serious bettors. 

Pregame and Live Betting 

With high-stakes pregame matchups and live-betting, we have everything a sharp bettor wants. 
There are no “pinwheel” delays or reduced stakes when players bet – we guarantee a seamless 
betting experience for every player. 

Fast and Reliable Payouts 

When players win, they deserve to cash out quickly. Prime Sports ensures fast and hassle-free 
payouts, with no unnecessary delays. Player's winnings are just a few clicks away, and our 
dedicated Member Services team is available around the clock to assist them. 

24/7 Customer Support 

We know that questions and concerns may arise at any time, so our dedicated call center is always 
at our players' service, operating 24/7. Whenever player needs assistance, there's always someone 
ready to solve their issue quickly and ensure their betting experience is top-notch. 

 

https://gcc02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.primesports.com%2F&data=05%7C02%7Cgrace.robinson%40massgaming.gov%7C7339ab8b17a84571dd0308dccd00bd5e%7C94609aaa63354582ad57859e4b0d6ecb%7C0%7C0%7C638610650263855808%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=HoxLY4Pq%2FrpbFqlc4hrA2SCnc9ZKVS6qwR%2FPfMCB0HI%3D&reserved=0
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Sports Betting Companies Weed Out Winners. Gamblers Want to Know Why. 

Bettors and regulators seek more clarity on why platforms limit wagers by some successful 
customers 

By Katherine Sayre 

July 13, 2024 9:00 pm ET 

Online sports betting companies enlist celebrities, offer free bets and dole out perks to promote a 
tantalizing possibility: winning. 

But some gamblers who manage to beat sportsbooks say they are often shut down when they 
succeed too much. 

Dave Holmes, a sports bettor in Chicago, said that as he started to win more using a math-based 
wagering strategy, companies including BetMGM, ESPN Bet and Caesars began rejecting his bets. 
He typically puts down about $100 per bet. Some companies have offered instead to accept as 
little as 50 cents. 

“I would love to actually be given an answer to why it’s happening, and they refuse to do that,” 
Holmes said. 

Some frequent gamblers search the odds on everything from National Football League and Major 
League Baseball games to table tennis and darts, seeking weaknesses in prices set by 
sportsbooks and making advantageous wagers, much the way hedge funds seek opportunities to 
pounce on undervalued stocks.  

Bettors who have been reined in say the mystery of why and when it happens is frustrating. Some 
have suggested that sportsbooks be required to offer the same maximum for all bettors or explain 
why some bettors are subject to different limits within the apps they use regularly.  

Earlier this year, the Massachusetts Gaming Commission held a public discussion on wager limits, 
raising questions and seeking answers on how online sports-betting companies decide how much 
money to accept from individual customers. 

Several sports-betting companies licensed in the state—including DraftKings, FanDuel, BetMGM, 
Caesars, ESPN Bet and Fanatics—agreed to attend the session but didn’t show up, citing concerns 
that proprietary business information would be made public, according to the commission. They 
have since agreed to participate with the commission on discussing the issue. (Fox Corp. has an 
ownership stake in FanDuel’s parent company, Flutter Entertainment. Fox and Wall Street Journal 
parent News Corp share common ownership.) 

The regulator is digging into wager limits at a time of increased scrutiny on the other side of the 
sportsbook business: the biggest losers. Companies place big bettors in so-called VIP programs, 
doling out thousands of dollars in free bets and other perks for their most profitable customers, The 
Wall Street Journal reported in February. In response, U.S. Sen. Richard Blumenthal (D., Conn.) sent 

https://www.wsj.com/news/author/katherine-sayre
https://www.wsj.com/business/media/the-sports-betting-traders-deciding-how-much-you-win-or-lose-a3bceda2?mod=article_inline
https://www.wsj.com/business/media/the-sports-betting-traders-deciding-how-much-you-win-or-lose-a3bceda2?mod=article_inline
https://www.wsj.com/market-data/quotes/DKNG
https://www.wsj.com/market-data/quotes/FLUT
https://www.wsj.com/business/hospitality/gambling-addiction-sports-betting-apps-4463cde0?mod=article_inline
https://www.wsj.com/business/hospitality/gambling-addiction-sports-betting-apps-4463cde0?mod=article_inline


letters to online gambling companies questioning how they use player data and other marketing to 
target customers.  

Sports-betting companies don’t regularly report how many customers are limited or how many are 
part of VIP programs. Nakisha Skinner, a Massachusetts Gaming Commission member, said in a 
March public meeting that she is concerned about transparency and fairness. 

“You have a situation where a patron is losing, and being encouraged through outreach by an 
operator’s VIP staff and incentives,” Skinner said. “What’s the balance when that same patron 
begins to win?” 

Setting limits 

Sports-betting executives say bettors who are limited make up a fraction of their customer base 
and tend to be professional gamblers—unlike most customers, who bet on sports for 
entertainment. Betting heavily with promotions could get a customer limited, some companies 
said.  

Sportsbooks deploy sophisticated risk-and-trading desks to monitor how money flows through 
various bets, attempting to minimize losses while offering attractive odds for customers. The 
companies say they have to manage their risk to operate the business profitably.  

Bricks-and-mortar casinos have long maintained the option to block winning players, including at 
sportsbooks, and many successful bettors have to adopt ways to disguise their bets so that casinos 
can’t track what they are doing. The legendary sports bettor Billy Walters famously employed teams 
of people to spread out around Las Vegas and place bets for him.  

Online gambling companies typically set a maximum amount of money customers can put down 
for any bet they offer. Some gamblers discover their personal bet allowances are lower when they 
log on to place a wager.  

Michael Holt lives in South Dakota, near the border with Iowa. His home state hasn’t legalized 
sports betting, so he drives to Iowa to make legal wagers online there.  

During March Madness, he placed a few $50 bets on basketball. He won some of them and noticed 
in the next couple of days that ESPN Bet and Caesars would take only $5 or $10 bets from him. So 
far, he hasn’t noticed limits on his bets with DraftKings or FanDuel. 

Holt said he has placed a total of $1,000 in wagers on the ESPN Bet app and won a total of $1,200 
for a $200 profit.  

“The fact that they flagged a $200-worth of a player is kind of crazy to me,” he said. 

Up nearly $50,000 

A DraftKings spokesman said the company offers tens of thousands of wagers a day, all with 
market-specific betting limits. “We restrict less than 1% of players below the market limit based 
largely on betting behaviors,” he said. 

Penn Entertainment, which operates ESPN Bet, said in answers submitted to Massachusetts 
regulators that customers get an on-screen message when a wager exceeds their approved limit, 
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which is updated in real time, and that customers can ask for those limits to increase. Any law or 
regulation that would limit or ban operators from setting such guardrails would force it to cut back 
on its offerings, the company said. 

Holmes, the Chicago sports bettor, researched a mathematical approach to gambling, one that he 
said puts the odds more in bettors’ favor, and said he is up nearly $50,000 since he began.  

He said he has been limited by five companies with no explanation. Holmes initially tried to put 
down $100 per bet but now can’t wager more than $10, $25 or $50 depending on the company and 
the type of bet he is trying to place.  

If the companies were forthright and told gamblers directly that they had won too much and were 
taking actions to manage the business risks, he said, “I would be very understanding of that.” 

Write to Katherine Sayre at katherine.sayre@wsj.com 

 

 

VIP Programs Offered by Online Gambling Companies Draw Federal Scrutiny 

Following a WSJ report, Sen. Richard Blumenthal asks FanDuel, DraftKings and others how 
they target big spenders and VIPs 

By Katherine Sayre 

Updated March 27, 2024 11:48 am ET 

Federal lawmakers concerned about gambling addiction are starting to scrutinize online betting 
companies’ targeting of big spenders and VIPs.  

Sen. Richard Blumenthal (D., Conn.) sent letters last week to eight online gambling companies, 
including FanDuel and DraftKings, urging them to stop using player data and other marketing 
tactics to target customers with gambling problems.  

He noted The Wall Street Journal’s report last month profiling a psychiatrist who tried to quit online 
gambling but lost more than $400,000 in less than a year, egged on by perks and thousands of 
dollars in betting credits doled out by VIP hosts.  

“Gambling addiction is so pernicious because it is so prevalent and so rampantly denied as a 
problem,” Blumenthal said in an interview. 

Meanwhile, Rep. Paul Tonko (D., N.Y.) said he is working on legislation that would impose federal 
oversight of online sports betting in any state that has legalized the business.  

Seven online gambling companies launched a trade association Wednesday that aims to promote 
responsible gambling practices, assess the efficacy of industry efforts to avoid problem betting and 
“promote a new industry-wide best practices charter.” 
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Blumenthal is exploring ways that sports-betting companies encourage gamblers, including people 
with a problem, to continue playing.  

“The bonuses and credits, the promotions and pitches, the VIP hosts. It has to be seen as a whole, 
and there may be aspects of it that should be prohibited or much more rigorously restricted,” he 
said. 

Online sports betting and casino games have exploded in the U.S. over the past six years, as more 
states legalized the industry. A total of 38 states and the District of Columbia have legalized sports 
wagering, while six states allow online casino games such as slots or blackjack. 

Gambling companies rely heavily on top spenders to generate revenue. Companies deploy so-
called VIP hosts who form personal relationships with the biggest spenders, frequently handing out 
betting credits to encourage gamblers to deposit more of their money. 

The companies collect customers’ betting habits, including gathering data on how much time 
players spend on the app, how much they gamble, what kind of bets they place and how much they 
lose. Psychologists who study gambling addiction say that data could be used to identify customers 
with a problem.  

Blumenthal said the companies should use that approach and proactively offer treatment services 
and self-exclusion, which is an option for gamblers to have themselves banned on the apps. 

In his letters to the eight gambling companies, Blumenthal asked more than a dozen questions 
about their operations, including what customer data is collected and how that information is used. 
Blumenthal also asked whether the companies would agree to end VIP hosting programs and is 
seeking a response by April 8.  

Blumenthal sent letters to FanDuel, DraftKings, BetMGM, Caesars, Fanatics, ESPN Bet, Betfred and 
Bet365. The companies either didn’t comment to the Journal on Blumenthal’s letter or referred 
questions to the American Gaming Association, a gambling-industry lobbying group that has 
opposed federal regulatory intervention. 

Chris Cylke, the AGA’s senior vice president for government relations, said it is concerning that 
policymakers assume player data is being used to harm customers because the industry has 
already been discussing how artificial intelligence can improve efforts under way to fight problem 
gambling.  

In January, Blumenthal and Rep. Andrea Salinas, an Oregon Democrat, introduced legislation that 
would direct half of a federal sports-betting excise tax for gambling addiction treatment and 
research through the U.S. Department of Health and Human Services. The tax was estimated to 
bring in about $250 million in 2023, according to the National Council on Problem Gambling. 

In Tonko’s proposal, new rules would include banning advertising during live sports events, banning 
credit cards as a form of payment and prohibiting companies from using artificial intelligence to 
track players’ habits.  
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Gambling is regulated state by state, creating a patchwork of online betting rules. The Journal’s 
profile of psychiatrist Kavita Fischer in part prompted a lawmaker in Pennsylvania, where Fischer 
lives, to pursue a ban on credit cards for online gambling in that state. 

Write to Katherine Sayre at katherine.sayre@wsj.com 

 

 

The Massachusetts Gaming Commission hosted a roundtable on betting limits. All 10 state 
sportsbooks opted out 

By Hannah Vanbiber May 21, 2024 

The Massachusetts Gaming Commission (MGC) held a long-awaited public roundtable Tuesday to 
seek more transparency from sportsbooks on how, when and why they set betting limits on some 
patrons. 

“I’ve been made aware that 10 active operators in the commonwealth, after initially signaling that 
they would attend and actively participate in this public roundtable, decided not to,” said Jordan 
Maynard, the interim chair of the MGC. 

Maynard said the sportsbooks instead requested a private executive session in place of a public 
roundtable “as they felt that some information would be too sensitive to reveal in public.” The MGC, 
though, is required by Massachusetts law to hold their meetings in an open forum, except in some 
special circumstances. 

According to the MGC, sportsbook operators including BetMGM, DraftKings, FanDuel, Caesars, 
Fanatics and PENN Entertainment (ESPN BET) informed the commission of their decision to 
withdraw within 72 hours of the public meeting. Only one sportsbook operator that is not yet live in 
the state, Bally Bet, sent a representative. Bally Bet will not be available in Massachusetts until 
June. 

In addition to Bally’s representative, Justin Black, the meeting was attended by the commission 
members, their legal counsel, a professional gambler representing the perspective of sportsbook 
patrons and two gambling industry consultants. 

After an hour of conversation, the commissioners expressed frustration at the pointlessness of 
having the roundtable without the operators present. 

“This was not a good use of our time today, given that we didn’t have our primary stakeholders as 
part of the discussion,” said Commissioner Nakisha Skinner. “I hope we can work to change that 
going forward.” 

Commissioner Brad Hill said he felt “anger” for “not being able to get a lot more information that I 
thought we would be able to get today to start this conversation.” 

The Athletic reached out to BetMGM, FanDuel and DraftKings for comment. BetMGM directed us to 
their public statements on the issue and DraftKings has not responded as of publishing. 
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A FanDuel spokesperson shared the following, which they also shared with MGC: “We do not 
believe that we can have a meaningful discussion in a public forum about our wager limits and risk 
management processes. Risk management, similar to trading (i.e., setting prices) is a core part of 
our business and our value proposition as a sportsbook, and it is critical for FanDuel to maintain 
confidentiality over our proprietary systems. We respectfully request the opportunity to meet 
privately in Executive Session to discuss these matters and provide the level of information 
necessary to properly understand our approach.” 

(Note: The Athletic has a partnership with BetMGM but not FanDuel or DraftKings.) 

So what was the meeting about? The issue of player limits is one of transparency. Sportsbooks in 
Massachusetts are legally allowed to set limits on individual patrons. But the MGC is concerned 
that there isn’t enough clarity or communication on when and why a player might be limited — and 
that sportsbooks are limiting players simply because they are winning. 

“The MGC was made aware of reports from consumers and media coverage that some operators 
limit bettors who routinely win,” Maynard said. “Some claim they were not in violation of house 
rules, state laws or regulations, or other authorized acts when they were limited.” 

In short: Are there patrons who are wagering honestly who are being limited? The MGC’s motivation 
behind the question is whether these betting limits will drive patrons to illegal markets. “If we have 
operators limiting patrons who are playing by the rules, that limitation will naturally incentivize 
those players to turn to the illegal market,” Maynard said. 

The commission was aiming to have sportsbook operators answer five guiding questions on the 
issue of player limits: 

1. Please detail how and why a patron may be limited on your platform, including how you may 
limit patrons on an individual basis. 

2. Please explain the experience of a patron once they become limited. 

3. What are the responsible gaming implications if patron limits are more heavily regulated? 

4. What would be the impacts to the industry if allowing limits on individual patrons was 
prohibited or limited by law or regulation? 

5. What are other jurisdictions and/or other sports books doing? 

Jack Andrews, a professional gambler and part of sports betting company Unabated, gave the 
perspective of sports bettors. He shared how sportsbooks often don’t communicate to players that 
they have been limited, why they are being limited and how long the ban will last. Unlike at brick-
and-mortar casinos, where a player might be limited at one table but not every game, sportsbooks 
set limits that are “pervasive across the board.” 

“The house has the edge, this is gambling, but a lot of users feel that things don’t cut both ways,” 
Andrews said. “Limiting is just an example of that.” 

The commission received dozens of stories from sportsbook users about similar experiences. In the 
words of Commissioner Skinner, the MGC sees it as an issue of “fundamental fairness.” 
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Brianne Doura-Schawohl, a consultant in the problem gambling space, shared a case from 
Washington, D.C., where a sportsbook claimed a betting limit was placed due to problem gambling, 
but that turned out to be untrue. 

“This is the first time people who are being limited feel like they’re being heard,” said Dustin Gouker 
of Closing Line Consulting. 

The commission ended with a promise to continue the conversation — with sportsbook operators 
involved. 

“This is day one of this conversation for me,” said Commissioner Eileen O’Brien. 

 

 

Sportsbooks say you can win big. Then they try to limit winners. 

 

By Danny Funt 

November 17, 2022 at 8:00 a.m. EST 

Evan Fournier seemed poised for a big night. The New York Knicks guard tends to torch the Boston 
Celtics, his previous team, and Beau Wagner, an attorney in the Chicago area, couldn’t believe 
DraftKings was giving Fournier 50-to-1 odds of being the top scorer when the Knicks faced the 
Celtics in January. 

A serious sports bettor, Wagner, 42, wagered $1,000 on Fournier. Stars Jayson Tatum and Julius 
Randle were the favorites to be the game’s top scorer, but in Wagner’s eyes Fournier’s odds were 
too good to pass up. 

He was right: The Knicks sharpshooter scored a game-high 41 points. 
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Wagner tweeted a screenshot of his $50,000 winning ticket, and the official DraftKings account 
retweeted it with the caption, “BEAU KNOWS BETTING.” 

A printout of the tweet hangs on Wagner’s wall. But his appreciation for DraftKings quickly gave way 
to resentment. A day after his bet, Wagner discovered DraftKings wouldn’t let him wager more than 
$100 on an NBA game. A few days later, he tried to place another prop bet through the online 
sportsbook and wasn’t allowed to put down more than $3.63. 

“The major problem I have is that DraftKings used my ticket to make it seem like you can win big, 
just like they do in their commercials,” Wagner said. “You promote my tweet, and literally the next 
morning I’m limited.” 

DraftKings isn’t alone. Many U.S. sportsbook operators are seeking to boost profits by weeding out 
winning customers. Bettors who show signs of savvy are being limited faster and more aggressively 
than in the past, based on interviews with 20 bookmakers and accomplished bettors. As a result, 
Americans who are trying to make sports gambling their livelihood — or at least a profitable side 
hustle — are going to extreme lengths to evade limits: betting through proxies, sprinkling in 
deliberately dumb bets and wearing team jerseys when betting in person in an effort to pass as a 
“square.” Some have even returned to unregulated bookies, who don’t limit their action nearly as 
much. 

Although some states, such as New Jersey, prohibit sportsbooks from banning rule-abiding 
customers simply for winning, imposing different limits on different customers is allowed 
nationwide. Sophisticated bettors, or “sharps,” point out that if they aren’t allowed to bet more than 
pocket change, they might as well be banned. Asked about that apparent loophole, a spokesperson 
for New Jersey’s Division of Gaming Enforcement said, “We are not in a position to evaluate 
hypotheticals.” 

Dan Hartman, director of Colorado’s Division of Gaming, said there is no right to be a professional 
sports gambler. “It’s a form of entertainment,” he said. 

Several leading sportsbooks, including DraftKings, declined or did not respond to interview 
requests for this story. 

FanDuel, the leading U.S. sportsbook, calls itself an entertainment company. DraftKings CEO Jason 
Robins caused a stir among serious bettors last year by declaring: “This is an entertainment activity. 
People who are doing this for profit are not the players we want.” The not-so-subtle implication: The 
company is only interested in losers. 

Sports betting can’t exist without some form of limits. “If Warren Buffett came in tonight and 
wanted a billion dollars on the Bears game, of course we wouldn’t take that,” said Chris Andrews, 
director of the South Point sportsbook in Las Vegas. But American bookmakers are increasingly 
adopting what’s known as the European model, Andrews said: ruthlessly “sacking” winning 
customers. “A friend of mine tried to bet a 30-to-1 future,” Andrews said. “They gave him 35 cents. 
It’s ridiculous.” 

One professional bettor in New Jersey started on a losing streak at BetMGM. “They were rolling out 
the red carpet, offering me a lot of different promotions,” said the bettor, who, like several people 
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quoted for this story, spoke on the condition of anonymity because of his desire to not be flagged by 
other sportsbooks. Once he started winning, his limits were slashed; now BetMGM won’t let him 
bet more than $10 on some games. “It’s hard to tell me that you care about responsible betting 
when somebody’s down six figures and you keep enticing them to bet more,” he said, “but once 
they get close to even, you cut them down drastically.” 

Life in ‘a brand new industry’ 

Although genuine sharps might make up less than 1 percent of the betting public, bookmakers say, 
recent limiting policies affect as much as 10 percent of customers. Among pro bettors, DraftKings, 
BetMGM and PointsBet are frequently cited for imposing the harshest limits. Caesars and WynnBET 
are praised by some for offering high limits. The sharps’ favorite place to bet appears to be Circa 
Sports, which posts high limits available to all customers, regardless of skill. 

Sportsbooks have many ways of identifying sharps. The pros tend to bet as much as possible and 
generally don’t bet close to game time, by which point the market has matured and the lines are 
sharper. Above all, bookmakers will probably impose limits on customers who consistently get 
good closing line value. For example, if someone bets on the Washington Commanders early in the 
week when they are seven-point underdogs and by Sunday the spread has dropped to five, the 
bettor “got the best of the number,” even if the Commanders end up losing by 10. 

“I’ve seen people get limited before that are down thousands of dollars but they’re consistently 
beating the line,” said Rob Pizzola, a professional bettor. “It feels like a lot of these sportsbooks are 
extremely risk averse. If there’s even a 75 percent chance you’re going to win over time, they would 
rather just not take your action.” 

Some experts on the other side of the counter agree. “Too many accounts get limited, and those 
that get limited are limited too harshly,” said Chris Fargis, senior director of trading risk at the 
sportsbook that Fanatics, the merchandise giant, plans to launch next year. Fargis, who previously 
ran the DraftKings sportsbook, said large digital operators are forced to make some limiting 
decisions using automation. Modern software often lacks the “granularity,” Fargis said, to limit a 
certain customer on one type of bet but not another. Even good technology doesn’t negate the need 
for skilled employees, he added. “Some operators just don’t choose to staff heavily against that 
problem.” 

Nick Bogdanovich, a longtime Las Vegas bookmaker who works at Circa after nearly a decade at 
William Hill, concurs. “It’s a brand new industry” in many states, he said. “It’s not like there’s 
hundreds of qualified bookmakers out there. You’re training a lot of guys who are green.” 

But software and staffing explain only so much. The aggressive crackdown on winners highlights a 
fundamental debate in gambling: Some bettors know how to overcome the house’s built-in 
advantage. Do their strategies amount to taking advantage of the sportsbook or simply playing the 
game strategically? 

One serious sports bettor in Colorado used to get booted from casino blackjack tables for card 
counting. “Counting cards is definitely not cheating,” he said. “You’re just using your mind.” The 
same could be said of tactics that get sports bettors limited. 



For example, sportsbooks are known to limit customers who bet “steam” — quickly betting 
outdated lines at books that are slower to adapt to changing markets. On the other hand, line 
shopping is a basic part of intelligent betting. “If I was in the mall and four different stores have the 
same pair of sneakers, I’m going to see who’s got the lowest price,” said a New Jersey-based 
bettor who goes by Markus Ericsen on Twitter. “Why do I get punished for doing that with sports 
lines?” 

Sportsbooks are also quick to limit bettors who are winning props — specific, situational wagers — 
arguing that props are a promotional gimmick to bring in customers, not the bread and butter of 
betting. Gamblers, meanwhile, say books should take action on any line they’re confident enough 
to offer. 

Traditionally, bookmakers have tolerated sharps because they help steer price discovery — the 
process of finding the best line. “We found out over the past three decades, it’s best to limit them 
rather than kick them out,” said Jay Kornegay, executive vice president of operations at SuperBook 
Sports. “We use their information to make our lines as strong as they can be.” 

“The bookmaker/bettor relationship does not have to be antagonistic,” said Rufus Peabody, a pro 
bettor and co-founder of gambling advice website Unabated. “The problem is that all these books 
want another book to take the sharp action and then essentially just free ride and copy their lines.” 

There is — or at least there was — an etiquette to sports betting. In exchange for a book taking their 
action, sharps would self-police. If a bookmaker had a so-called fat finger and posted an obvious 
mistake, “You wouldn’t go and bet it; you would tell the bookmaker that it was wrong,” legendary 
Las Vegas bookmaker Michael “Roxy” Roxborough said. “Those personal relationships don’t exist 
anymore in the online world.” 

Now, faced with what bettors consider egregious limits, self-restraint goes out the window. “If you 
feel really screwed over by a book,” Peabody said, “you’re going to be more likely to try to exploit any 
mistake you can.” 

Evading limits with ‘beards’ 

At some brick-and-mortar sportsbooks, bettors can bet at kiosks in addition to the counter. 
Although kiosks have lower limits, it’s easier to bet anonymously through them. “It’s become a 
personal ATM for a lot of professionals,” said New Jersey-based sharp Gadoon “Spanky” Kyrollos. 

Kyrollos, who employs 13 people for his betting operation, said because of limits most of his bets 
are placed through other people, known as “beards.” Sharps dream of “flipping whales” — wealthy 
bettors with a history of losing who have exceptionally high limits. Ashton Kutcher once told 
Esquire he collaborated with a betting syndicate, winning $750,000 in four weeks of college 
football. 

A former schoolteacher in New Jersey who goes by Hitman on Twitter said he uses beards to place 
bets through roughly 25 accounts at one major sportsbook. He works in collaboration with a 
childhood friend who lives in Las Vegas. The friend is tasked with finding longtime losers who are 
willing to place bets in exchange for a cut of the winnings. 

https://twitter.com/MarkusEricsen
https://unabated.com/
https://www.esquire.com/news-politics/a19449/ashton-kutcher-photos-0313/
https://www.esquire.com/news-politics/a19449/ashton-kutcher-photos-0313/
https://twitter.com/hitman428


By helping turn squares into winners, some sharps view themselves as a sort of Robin Hood. “These 
books are grossing tens of millions of dollars off of people’s mistakes or addictions,” the friend said. 
“We’re the good guys.” 

Even with his network of beards, because of limits, Hitman also bets through dozens of unregulated 
bookies. “The average local bookie gives me $200 on props,” he said. “How can BetMGM, a billion-
dollar business, give me $10 and the woman booking out of her bra in Atlantic City is giving me 
$200? It just doesn’t make sense.” 

By imposing stringent limits, regulated operators are pushing business to illegal bookies and 
offshore operations. A longtime bettor who goes by Brock Landers on Twitter said when more than a 
dozen regulated sportsbooks opened in New Jersey, he was excited to be done with the stressful 
and, at times, unsafe process of betting illegally. Within months, harsh limits had him back betting 
through local connections. 

“It’s kind of crazy that we thought regulation would clean up all the issues with illegal gambling,” he 
said. “It’s not like anything has been solved.” 

Flipping whales and wearing disguises at sportsbooks might sound like the plot of the next “Ocean’s 
Eleven” sequel, “but believe me, it’s the biggest pain in the a-- in the world,” Kyrollos said. “The 
challenge is no longer winning. The challenge is making sure that I’m able to bet enough to make my 
business sustainable.” 

As a result, he encourages people to think twice about pursuing his profession. “If you’re smart 
enough to be successful in sports betting,” he said, “you can make a lot more money in an industry 
where you’re not penalized and ostracized and treated like a thief.” 

Matthew Metcalf, director of Circa Sports, said he and his colleagues try to have conversations with 
customers suspected of doing something that could get them limited. “Nine times out of 10,” he 
said, “guys are friendly and say, ‘Hey, I really appreciate you reaching out.’ ” 

He believes the burgeoning industry needs to work to restore the good-faith relationship between 
sharps and sportsbooks. “You can’t have a business without customers,” Metcalf said, “and you 
can’t abuse your customers long term.” 

 

 

Aggressively Limiting Sports Bettors Undermines the Reasons for Legalizing Sports Betting 

By cracking down on good bettors, legal sportsbook operators can create demand for illegal 
sportsbook operators. 

Geoff Zochodne • Senior News Analyst 

Jul 12, 2023 • 15:18 ET • 7 min read 
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Like many other cogs in the industrial content machine, I woke up this morning and checked my 
email. There, as per usual, was fodder from one of the major sports betting sites in the U.S., ripe for 
sharing on social media.  

According to the latest from BetMGM, many people are wagering that a team will lose every single 
game during the upcoming National Football League season. And, again per BetMGM, a lot of 
people think the Arizona Cardinals are going to lose a lot of games.  

Perfect. A few screenshots and a tweet later and I shared this negativity with the world. However, 
the only reaction this tweet received (and, yes, I realize this is a very self-centered way to start a 
column) was the following: “Geoff no one with a pulse is able to bet @BetMGM this insight is 
absolutely useless.”  

Pushing it to the limit 

Well, ouch, but I can’t verify for certain if the above is universally true. Maybe the tweet will amuse a 
guy sitting in a bathroom somewhere or someone will use this factoid in a water-cooler discussion 
with a fellow employee. Moreover, I have a BetMGM account, and last I checked I do have a pulse 
because the blood moving through my body is helping me to write this. However, I’m not a sharp 
bettor. I’m just a guy who bets.  

This brings me to the point I’m here to make: overly-aggressive limiting of players will undermine the 
whole point of legal sports betting. This is an opinion, and maybe you disagree. But, in short, if 
people can’t make a decent bet through a legal channel, I think they will go somewhere else that is 
not regulated, licensed, or taxed.  

If so, by cracking down on good bettors, legal sportsbook operators can create demand for illegal 
sportsbook operators. This flies in the face of one of the main reasons to legalize sports betting in 
the first place, which was to redirect wagering going on in “gray” and “black” markets into totally 
legal ones.  

Like every other business, gambling has supply and demand. Notably, the American Gaming 
Association and others are urging federal lawmakers to crack down on the suppliers of offshore and 
non-U.S.-regulated gambling.  

"Illegal and unregulated gambling is a scourge on our society, taking advantage of vulnerable 
consumers, skirting regulatory obligations and robbing communities of critical tax revenue for 
infrastructure, education and more,” AGA President and CEO Bill Miller said in a press release last 
November. 

Again, though, regulated operators can create demand for offshore and non-U.S.-regulated 
gambling by refusing to take action from certain players. Going after supply but not considering 
demand means only addressing half of the problem. 

Some data suggests a sizable amount of such demand could be created by limiting. Citing 
bookmakers, the Washington Post reported in November that “genuine sharps” may only make up 
less than 1% of the betting population, but limiting policies could affect as much as 10% of players. 

If you can't beat 'em... 

https://www.covers.com/betting
https://www.covers.com/betting/reviews/betmgm
https://twitter.com/GeoffZochodne/status/1679123006021312513?s=20
https://www.covers.com/betting/usa/legal-sports-betting
https://www.washingtonpost.com/sports/2022/11/17/betting-limits-draft-kings-betmgm-caesars-circa/


What’s more, the AGA report released last year estimated Americans were wagering $63.8 billion a 
year with illegal bookies and offshore sites. Meanwhile, around $100 billion in legal sports betting 
was projected for this year, findings the AGA said "imply that illegal sportsbook operators are 
capturing nearly 40 percent of the U.S. sports betting market." 

Some illegal wagering is in states without legal sports betting, such as California or Texas. Still, a 
sizable chunk at least is attributable to states where people continue to use unauthorized 
operators. Indeed, the AGA report found 49% of sports bettors wagered with an illegal operator over 
the past year.  

So, there is some know-how in wagering with illegal operators. If someone in a legal market can’t 
get a bet down, there’s a chance they could return to their old, illegal provider. Yes, that’s illegal, but 
the only other option may be not betting at all, or betting a very small amount, which isn’t going to 
fly with some folks.  

Also, if the authorities could snuff out all illegal gambling activity… why haven't they done it 
already? The ongoing legalization of sports betting is partly a capitulation. States couldn’t stop 
illegal gambling, so they are trying to nudge it under their oversight through regulation.  

The business of limiting 

And then there are other arguments I could throw at you. For instance, legal bookmakers can 
benefit from sharp action because it helps them refine their lines and odds. If somebody smart 
takes Miami -7, an operator may realize the line needs to go to -7.5 or -8. And what about all this 
Mattress Mack publicity? You let a guy bet millions with you but you won’t take $1,000 from a 
sharp? 

There are also incentives for bookmakers to limit good bettors. Operators such 
as DraftKings and FanDuel are tied to publicly-traded companies that answer to shareholders, and 
those shareholders want to see profits. As a result, casuals get same-game parlays (because they 
lose more often than straight bets), while sharps get limited.  

“This is an entertainment activity," DraftKings CEO Jason Robins reportedly said in 2021. "People 
who are doing this for profit are not the players we want.” 

Yes, there are good reasons why operators limit bettors. If they are bankrupted by whales, they 
won’t exist anymore, obviously, and they need money to pay their costs, such as employee salaries. 
Still, there has to be a middle ground here. A sustainable sports betting industry needs winners, 
because, eventually, there will be no more new markets in which new bettors can be rinsed.  

All of the above may have been said and written before, so why bring it up again now? To me, 
anyway, it’s becoming clear that limiting, and perhaps overly limiting, is becoming a cornerstone of 
the modern betting business.  

I'll give you an example: The National Football League announced last week that it has extended a 
partnership with London-based Genius Sports Ltd., a data and technology company whose website 
states they can help you limit customers. 

https://www.americangaming.org/new/new-aga-report-shows-americans-gamble-more-than-half-a-trillion-dollars-illegally-each-year/
https://www.covers.com/betting/reviews/draft-kings
https://www.covers.com/betting/reviews/fanduel
https://www.covers.com/industry/genius-sports-betting-nfl-cfl-epl-betting-data-deal-july-7-2023
https://www.covers.com/industry/genius-sports-betting-nfl-cfl-epl-betting-data-deal-july-7-2023


“Avoid a one-size-fits-all approach,” Genius says about its trading services for sportsbooks. “Factor 
your players as individuals and localize your experience in each market. With a global team and 
knowledge of the latest betting trends, we cover bet monitoring, limit setting and so much more.” 

Timing is another reason to rehash this argument. We are going through a period of regulation and 
re-regulation in legal sports betting. Most of that, however, is aimed at advertising, and with good 
reason, because some of the marketing that’s gone on needed to be curbed.  

That said, while we’re at it, how about something for the winning bettors out there? While 
sportsbooks are businesses and should be relatively free to operate as they see fit, a license to take 
bets is a privilege, not a right, and it comes with conditions. Legalized sports betting was meant to 
protect consumers — aren't winners consumers, too? 

The debate about limiting, or "factoring," is getting traction outside the U.S. In Australia, for 
example, a parliamentary inquiry into online gambling touched on limiting earlier this year, leading 
to a clash between one lawmaker and a gaming CEO over a question about whether bettors were 
restricted from betting because they win too much. And, in 2021, after a barrage of complaints from 
bettors, a French gambling regulator warned operators about rejecting or limiting action without a 
good reason.  

More recently, during a panel at the Canadian Gaming Summit in Toronto last month, 
representatives from three sportsbook operators were asked if it is hypocritical to talk about the 
importance of educating bettors when sportsbooks are kicking out or limiting winners. The 
operators defended their practices, but one also noted the importance of keeping users engaged, 
which they can't do if they are thrown off the platform.  

"If there's inside information... you might experience getting factored down," said Jared Beber, CEO 
at Sports Venture Holdings Inc., the company behind Bet99. "But, if you are simply making good 
picks, and you are winning as a result of that, fair game. There are winners, and there are losers as 
part of this game." 

At minimum... 

So what could be done? State regulators could set and enforce a limit on limits at sportsbooks. That 
way, even the sharpest of bettors could be guaranteed the right to wager, say, $50 at a sportsbook, 
even if they’ve been factored.  

It's not a perfect solution, and not everyone will agree, but I think it's worth getting it on the radar of 
gambling watchdogs and legislators in gaming states. Surely they've heard it before, but the issue 
may need to hit critical mass politically before anything gets done.  

In the meantime, bookmakers may want to think about their current approach. I think a lot about 
what famous sports bettor Billy Walters said in an interview before the 2022 Super Bowl on 
VSiN because I think it sums up the argument against overly-aggressive limiting of players very 
nicely. 

“People are going to win from time to time,” Walters said. “And if you throw everyone out who wins, 
you're not gonna have many customers left.”  

https://www.geniussports.com/sportsbook/genius-trading-services/
https://anj.fr/limitation-des-mises-des-parieurs-lautorite-nationale-des-jeux-rappelle-les-regles-aux-operateurs
https://www.covers.com/industry/ontario-same-game-parlays-sports-betting-defend-summit-june-2023
https://www.covers.com/betting/reviews/bet99
https://www.youtube.com/watch?v=u58VrAk0dTI&ab_channel=VSiN
https://www.youtube.com/watch?v=u58VrAk0dTI&ab_channel=VSiN


 

 

Pro Bettors, Classic Bookmakers Teaming Up To Fight Against 92-Cent Player Prop Limits 

Pro bettors and old-school bookmakers lambaste the new sportsbook operators in post-PASPA 
America 

Jeff Edelstein 

Published: Dec 30, 2020 Last Updated: Dec 12, 2023 

It was the 4th century BC when the first known use of the proverb “the enemy of my enemy is my 
friend” occurred. It was found in a Sanskrit treatise on statecraft. 

And while Chanakya, the author of this section of the text, was certainly not considering how much 
someone could get down on the Bears +5.5 at home this week against the Packers, he would 
probably nod his head knowingly at what’s going on today in the sports betting industry. 

Basically, the old way of doing things — Vegas sportsbook and sharp bettor at odds, pushing and 
pulling at each other — has been upended by a third party, namely the new brand of sportsbooks 
and their mostly European model of doing business. 

And how does this Euro model work? Well, if you’re anything like me — not a pro bettor, which is 
probably north of 99% of most of us — you’re not going to know the difference. You’ll win some, 
you’ll lose some, life goes on. But for the pros — or if you show any medium-to-long-term skill at 
beating the book for big money at the new sportsbooks of the world — you’ll be limited to the point 
of not being able to get down a buck on an NFL prop.  

As a result? A new coalition is emerging, namely the old-school, Las Vegas-style sportsbooks and 
the sharps, teaming up to alert the upstarts that their business model ain’t kosher by their 
standards. 

Let them bet 

“If the pro player bets and beats you, you don’t kick them out,” said Robert Walker, the director of 
sportsbook operations for USBookmaking, a sports betting service provider based in Las Vegas. 
“You learn from them, you tighten up your ship, you learn from your mistakes. You ask, ‘Why did he 
beat us, what can we do better?’ Doing that just makes you a better book. Kicking them out, or 
limiting them to egregious numbers, that’s not how we do it.” 

Walker, who has previously served as sportsbook director for the Mirage and the Stardust, insists he 
isn’t telling anyone how to run their business. But he knows how he has run his, and that’s allowing 
bettors to bet and then using their knowledge to get the lines right. 

“My opinion is always the same,” he said. “We’re not linemakers, the pros are. We put up the line 
and the pros put us in our place. They tell us what they think the right number is.” 

https://www.usbets.com/author/jedelstein/
https://en.wikipedia.org/wiki/Arthashastra
https://www.usbets.com/sports-betting/
https://www.usbookmaking.com/


And Walker believes by limiting pros, sportsbooks are not only limiting their handle, they’re also 
limiting their ability to set the right line. And not only that — they’re also limiting their ability to figure 
out who the actual sharp bettors are. 

“If you want to break it down to the simplest elements, it’s that we want to get to the right number, 
and if we kick someone out and someone takes their place, we don’t know who they are,” Walker 
said. “It will take us a couple of weeks to figure out we have a new sharp player. Why not just let the 
sharps in and allow them to bet accordingly?” 

This sentiment is echoed by Brad Feinberg, a professional bettor who was thrilled with the idea of 
sports betting post-PASPA until … 

“It’s the same story you’ll hear from all of us,” he said. “You first get welcomed with open arms, and 
before you know it your limits get cut severely, then cut again, and right now, my limits are basically 
zero.” 

And while Feinberg understands the business side of all this — “I get it, they’re trying to make 
money” — he agrees with Walker that the limits are making the sportsbooks themselves less sharp. 

“I think they can still make money and take bets from sharps and use it to their advantage,’’ he said. 
“They should welcome the sharp action and use that information to move the line.” 

Limits can be reasonable 

Feinberg, in fact, doesn’t even think the limits need to be all that high, given the post-PASPA 
proliferation of sportsbooks. 

“They should allow at least $500 on any bet,” Feinberg said. “If you can’t do that, why are your doors 
open? Don’t you want handle, don’t you want volume? This can be fixed in such an easy way, but 
these corporations are scared to show any kind of loss. They want to beat 100 percent of their 
customers.” 

Walker agrees. Enemy of my enemy … 

“I think the pro players’ problem is that sometimes they can bet $500, sometimes they can bet 
$300, sometimes they can’t bet at all,” he said. “So when you go on your app and you’re looking for 
a number and then you don’t know if you’ll be able to get a bet down, that’s frustrating. And it 
doesn’t have to be a $10,000 limit — just the knowledge they can get down $500 or $1,000 or 
whatever the number is. That’s what’s really ticking [the pro bettors] off. If they got $1,000 
everywhere on college football, they’d be fine. At least they know what they’re going to get.” 

So is there any chance the new entrants into the field who are utilizing this so-called European 
model — basically, limiting out the winners — will change their tune? 

“I don’t think so,” Feinberg said. “If anything, it’s becoming more prevalent.” 

Tax dollars rule the day 

Another pro bettor — who goes by the nom de plume “Porter” in the industry — is even less 
confident. 

https://www.usbets.com/sportsbooks-more-transparent-betting-limits/
https://www.usbets.com/value-sharp-money-sports-wagering-ecology/


“It doesn’t make sense to change,” he said. “At the end of the day, the state wants tax dollars. The 
industry has no incentive to go the other way.” 

Porter says successful sports bettors these days need to hone their networking skills in an effort to 
grow their PPH (pay per head) footprint. That is how Porter said he spends most of his time: 
collecting a network to be able to get bets down with operations outside of the United States. 

“They’re forcing us to go to this market because they’re removing us as customers,” he said. “It 
doesn’t sound very American, does it? I’m actually surprised Americans are accepting this model. 
Not very manifest destiny-like, is it?” 

Porter goes one step further than Walker and Feinberg — he doesn’t think a bettor even needs to 
win to end up limited to the omega point. All they need to do is demonstrate they know what they’re 
doing. 

“If the line opens at -7 and you bet it, and it closes at -8.5, you have a theoretical advantage,” he 
said. “If you consistently get numbers better than closing, that’s all, folks. Listen, at the end of the 
day, it wouldn’t make financial sense to allow successful bettors to stick around. The state wants 
tax dollars and they don’t get it if the books aren’t profitable. The states are on the sides of the 
books. Legalization is the beginning of the end of the golden age of sports betting.” 

Not everyone marching to same tune 

Of course, not all sportsbooks are subscribing to the Euro model. Circa Sportsbook — based in 
Vegas, with a Colorado online presence and plans to expand — sets its limits and allows all 
comers to wager. Sky Ute, a Colorado tribal sportsbook that is operated by Walker at 
USBookmaking, does the same thing. 

Porter calls it “’70s, ’80s style, gambling against the customer.” Feinberg is more direct in his 
assessment: “It’s phenomenal, it’s outstanding.” 

One thing it’s not, however, is common.  

And this upsets both the big bettors and the old-school bookmakers greatly. Former nemeses, now 
fighting together to preserve what they perceive is the right way of doing business. 

“Imagine a stock market where you kick people out because they were on the right side of a trade,” 
Walker said. “That’s unthinkable. Unimaginable. But that’s the kind of thing we’re creating in the 
sportsbook world. Maybe people like me are going to be labeled dinosaurs, but this is what I 
believe.” 

Feinberg is Tyrannosaurus rex-ing in step with Walker. 

“If you’re running your sportsbook properly, you should welcome all business,” he said. “I feel 
fiercely about that.” 
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Are Sportsbooks Misusing ‘Problem Gambling’ To Limit Winning Bettors? 

Written By Eli Hershkovich | Last Updated May 21, 2024 

In Tuesday’s Massachusetts Gaming Commission (MGC) roundtable discussion, geared 
toward limiting sports bettors, 10 sportsbooks declined to participate. If that isn’t enough of a 
concern, another topic remains unanswered — why are limited customers often met with a lack of 
clarity behind the decision? Meanwhile, some lucky users who have been limited are met with a 
quick yet bewildering explanation: problem gambling. 

the excuse for sports betting limits 

Operators tend to deny limiting players. In reality, sportsbook customers generally aren’t privy to 
why they are limited. In the rare instances they are, the logic is sometimes flawed. 

In June 2023, a Poke restaurant in Northwest Washington, D.C., provided customers with two sports 
betting kiosks run by GambetDC, the District’s government-sponsored sportsbook. That month, 
one gambler reportedly profited more than $100,000 through these kiosks after discovering that the 
oddsmaker used by GambetDC routinely provided odds that varied significantly from more 
renowned operators. 

Weeks later, he received a letter from Peter S. Alvarado, the D.C. Lottery’s Regulation and Oversight 
Division director. It alerted him that all his bets would be limited until further notice. Following his 
appeal, the city swiftly restructured its limit guidelines for all D.C. bettors in the name of public 
safety — otherwise known as problem gambling. 

Moreover, Alvarado notified the bettor that he was limited to only $60 per wager and $1,000 daily at 
any venue in the District with a sports betting kiosk. 

“We have seen (similar) instances in other jurisdictions where responsible problem gambling is a 
rationale for why someone is being limited,” Brianne Doura-Schawohl, the founder of Doura-
Schawohl Consulting LLC, said in the meeting. “Having that very clear distinction about a case 
being a true problem or responsible gambling issue versus a justification that actually may not 
be authentic or truthful for that rationale, I believe, is very important here.” 

The ‘Problem’ With Problem Gambling 

In a perfect world, problem gambling would be thoroughly addressed through state-by-state sports 
betting revenue. Nevertheless, data points suggest otherwise. In the first gambling impact 
study since Connecticut launched sports betting and online casino gaming in Sept. 2021, 
researchers discovered that 71% of all legal gambling revenue in the state comes from roughly 7% 
of the population. A slice of this percentage is comprised of at-risk (4.9%) and problem gamblers 
(1.8%). 

https://www.thelines.com/author/eli-hershkovich/
https://www.thelines.com/massachusetts-gaming-commission-mgc-sportsbooks-sports-betting-limiting-players-2024/
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https://ctmirror.org/2024/02/13/ct-sports-betting-problem-gambling/
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Additionally, one-third of Connecticut residents with betting problems were unaware of the state’s 
gambling helpline. Half also claimed to be uninformed of the state’s self-exclusion program, a 
formal process in which customers request that interactive gaming and sportsbook operators 
prevent them from using their gambling services. 

Therefore, how many genuine problem gamblers are limited — when help is necessary? Not often 
enough. These numbers indicate that problem gamblers aren’t limited at the same rates as 
winning sports bettors. However, they’re disturbingly relied upon to raise the state’s sports betting 
revenue. 

Suppose limits aren’t going to be defined — or will continue to fall under the “problem gambling” 
mantra — for the foreseeable future. In that case, greater emphasis should be placed on operator 
expansion, state-by-state, for the long haul. 

NATIONAL RESOURCES FOR PROBLEM GAMBLING 

If you or someone close to you is suffering from problem gambling, there are many paths to receive 
help. For one, the National Council on Problem Gambling (NCPG) provides many resources, 
including links to individual state organizations with various levels of support. 

The NCPG also owns the National Problem Gambling Helpline Network. Call the toll-free helpline 
at 800-522-4700 any day or night, seven days a week. NCPG representatives are even ready to 
assist via live chat at ncpgambling.org/chat. 

 

 

 

https://www.ncpgambling.org/
http://ncpgambling.org/chat
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Spain: Courts rule against Betfair and Bet365 for suspending accounts 
of customers on a streak

The firms can still appeal the decision before the Provincial Court of Asturias. The resolution is one of the 
first of its kind in all of Spain and the first in the capital of Asturias. 

2021-07-30 

Spain 

 Reading time 1:47 min 

It was for two lawsuits filed by players who had their accounts suspended and were prevented from 
playing in the areas in which they obtained the most benefits, when "all bets are made at the sole 
discretion and risk of the client." The operators will no longer be able to establish the general 
subscription conditions as mandatory. 

The Courts of First Instance 4 and 11 of Oviedo in Asturias, Spain, ruled in favor of two users of the 
bookmakers Betfair and Bet365 respectively, who were harmed by the suspension of their accounts 
when they were going through a winning streak. As of the ruling, the companies will lose the right to 
limit accounts, bet amounts, or prevent continued gambling. 

The firms can still appeal the decision before the Provincial Court of Asturias. The resolution is one of 
the first of its kind in all of Spain and the first in the capital of Asturias. 

https://www.yogonet.com/international/countries/43-spain
https://www.betfair.com/
https://www.bet365.com/#/HO/


The ruling against Betfair was issued by the deputy judge Marcos Carrero Morera under sentence 
149/2021, and Bet365's by the court judge Susana Fernández de la Parra in file 108/2021. In both cases, 
the right of the companies to mark the general conditions boxes as mandatory for subscription was 
annulled, through which users are limited in case of fraud and detection of problematic gambling, 
among other reasons. 

Both cases were brought forward by the partner of Egolegal Lawyers, Nicolás Simó Álvarez, in 
partnership with Legálitas. The lawyer alleged before El Confidencial, one of Spain's digital newspapers, 
that "the betting houses turn what are games of chance into a round business for them, in which either 
the house always wins or, the few times it loses, they throw the customer out and everything is solved." 

The Justice system determined that, according to the General Law of Consumers and Users, the plaintiff 
against Betfair was in a position of weakness for the mere fact of being a consumer and they 
determined that he had been limited to gambling in the areas in which he obtained the most benefits, 
when "all bets are made at the sole discretion and risk of the customer". This was following an email he 
received, after a year, warning him that his operations were being limited. 

"Although, in theory, these clauses are included to avoid fraud situations, in reality, they are used to 
prevent users who earn some money from gambling, from playing again. That is: Either they are not 
allowed to participate or they restrict the amount of money that they can be gambled," said Simó 
Álvarez. 

Both clients of the sports betting platforms had their accounts reactivated, which had been previously 
closed, as well as their status as "no limit bettor" restored. 



Bettors Bill of Rights - VA Sports Bettors' Bill Of Rights: Good Start, But It Needs Muscle 
(sportshandle.com) 

Australia Policy on Limiting Winning Bettors: 

"Minimum bet limits determine the smallest amount of money a punter can bet to win before a 
bookmaker can legally refuse their business. For example: if a state’s MBL is $2,000 for a net win and a 
horse is paying $5, bookies are obliged to accept bets up to $500 on that runner. 

These laws were introduced to combat the trend of corporate betting operators blocking punters – 
especially the successful ones – from making large wagers at fixed odds. If a gambler was winning on a 
regular basis, the bookie would close their account without notice. 

That was the norm for years. Something had to change, so Australia’s major horse racing bodies brought 
in measures to ensure that any eligible punter who wanted to bet at fixed odds could do so. Now, 
bookies that contravene a state or territory’s MBL laws run the risk of losing their gambling licence. 

It is important to understand that each state’s MBL rules only apply to fixed-odds bets on win, place and 
each-way markets. In some states, such as NSW, minimum bet limits may cover win-and-place wagers 
but not place-only wagers. 

The laws can apply to multi bets, but only when every leg on the ticket is a fixed-odds racing market and 
all races are taking place in the same state. For multis which meet that criteria, the MBL applies to the 
total payout of the combined bets and not to each individual leg. In some states, such as Victoria, MBL 
rules do not cover multi bets at all. 

Most other bet types are exempt from MBL conditions. That includes bonus bets, free bets and boosted 
odds promotions, exotics such as exactas, quinellas and trifectas, and derivative products such as best 
tote. Any bets that do not have a set and determined return before the result will not fall under the 
umbrella of the MBL." 

More information: 

"The laws are as follows: 

“Approved Australian off-course wagering operators are required to lay the odds displayed for fixed 
odds bets after 9:00am on race-day for thoroughbred day meetings or 2:00pm on race-day for 
thoroughbred night meetings to the limits below” 

(9am onwards for all meetings in QLD and the ACT) 

What are the Minimum Bet Limit Rules 

Provided the wagering service provider’s annual turnover is over $5m, bookmakers must not: 

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsportshandle.com%2Fvirginia-sports-betting-bill-rights%2F&data=05%7C02%7Ccaroline.torrisi%40massgaming.gov%7C55ed356de76d4021d4f308dcc2d39fff%7C94609aaa63354582ad57859e4b0d6ecb%7C0%7C0%7C638599461435864683%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=i91ygeifveNaBsa0Jz3NSAFngtF3UQxwhiYeUqZWYzg%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsportshandle.com%2Fvirginia-sports-betting-bill-rights%2F&data=05%7C02%7Ccaroline.torrisi%40massgaming.gov%7C55ed356de76d4021d4f308dcc2d39fff%7C94609aaa63354582ad57859e4b0d6ecb%7C0%7C0%7C638599461435864683%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=i91ygeifveNaBsa0Jz3NSAFngtF3UQxwhiYeUqZWYzg%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbettingsite.com.au%2Fhorse-racing%2F&data=05%7C02%7Ccaroline.torrisi%40massgaming.gov%7C55ed356de76d4021d4f308dcc2d39fff%7C94609aaa63354582ad57859e4b0d6ecb%7C0%7C0%7C638599461435872392%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=sjTiSL7Vk6Fbm05%2B4DVELPFGAyFc6yhJJJDPoQQUbJA%3D&reserved=0
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbettingsite.com.au%2Ffreebet-offers%2F&data=05%7C02%7Ccaroline.torrisi%40massgaming.gov%7C55ed356de76d4021d4f308dcc2d39fff%7C94609aaa63354582ad57859e4b0d6ecb%7C0%7C0%7C638599461435878406%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=v6iAR%2FSMmhQcSu2Lubka2M2FdYYrJ5o2vZZG6yK2lZs%3D&reserved=0


• Refuse to accept a fixed odds bet.

• Close a person’s account.

• Refuse to open a person’s account.

• Place any restrictions on a person’s account.

• Refuse to lay a fixed odds bet to any person when those fixed odds are publicly displayed.

• Laying lesser odds to a person than those publicly displayed.

• Perform any other act or refuse to do an act in order to avoid these provisions.

"Wagering operators are not to take actions such as closing a punter’s accounts, refusing to open a 
punter’s account or placing restrictions on a punter’s account solely to avoid complying with the 
minimum bet limit conditions. However, wagering operators are still able to take such actions for 
legitimate reasons including undisclosed bowlers (persons betting on behalf of other persons), 
responsible gambling, fraudulent activity, money-laundering and other integrity related reasons such as 
the punter being warned off or disqualified." 

"Wagering operators are required to lay the odds displayed for fixed odds bets to the limits below. The 
minimum bet limit has been set at levels which are considered to be fair and balanced. Those levels were 
requested by most punters (although some professional punters requested higher levels) yet are still 
higher than what was requested by most wagering operators." 

"For Australian Wagering Operators with Net Assessable Turnover on NSW Thoroughbred races greater 
than or equal to $5 million" 

"For Australian Wagering Operators with Net Assessable Turnover on NSW Thoroughbred races greater 
than or equal to $5 million" 



 

Current Minimum Bet Laws by Australian State 

Sunday, 14 January 2024 

 
 The Minimum Bet Laws (MBLs) are a blessing for Australian punters, especially the successful 
ones! Without minimum betting laws, online bookies could pick and choose which wagers they would 
accept. 
 
Whilst the limits depend on the state or territory, the MBLs guarantees that Australian punters can 
bet on all races with all Wagering Service Providers (WSPs). 
 
How minimum bet laws are calculated is based on the amount of profit you can make is after the 
stake is returned to you. This is somewhat like the old days of fractional odds, so for example, if a 
horse is $5 and the limit is $2,000 you can place a $500 fixed odds bet on that horse to win $2,500 
where $500 is your original stake and $2,000 is your profit. 
 
The laws are as follows: 
“Approved Australian off-course wagering operators are required to lay the odds displayed for fixed 
odds bets after 9:00am on race-day for thoroughbred day meetings or 2:00pm on race-day for 
thoroughbred night meetings to the limits below” 
(9am onwards for all meetings in QLD and the ACT) 
 
What are the Minimum Bet Limit Rules 
 
Provided the wagering service provider’s annual turnover is over $5m, bookmakers must not: 

• Refuse to accept a fixed odds bet. 
• Close a person’s account. 
• Refuse to open a person’s account. 
• Place any restrictions on a person’s account. 
• Refuse to lay a fixed odds bet to any person when those fixed odds are publicly displayed. 
• Laying lesser odds to a person than those publicly displayed. 
• Perform any other act or refuse to do an act in order to avoid these provisions. 

 
Racing NSW Minimum Bet Limits 
 
The key points of the minimum bet limit conditions are as follows: 
 

• Wagering operators are not to take actions such as closing a punter’s accounts, refusing to 
open a punter’s account or placing restrictions on a punter’s account solely to avoid 
complying with the minimum bet limit conditions. However, wagering operators are still able 
to take such actions for legitimate reasons including undisclosed bowlers (persons betting on 
behalf of other persons), responsible gambling, fraudulent activity, money-laundering and 
other integrity related reasons such as the punter being warned off or disqualified. 

• Wagering operators are required to lay the odds displayed for fixed odds bets to the limits 
below. The minimum bet limit has been set at levels which are considered to be fair and 

https://www.winningedgeinvestments.com/posts/www.winningedgeinvestments.com/products/australian-tips-and-ratings-the-syndicate


balanced. Those levels were requested by most punters (although some professional punters 
requested higher levels) yet are still higher than what was requested by most wagering 
operators. 

• For Australian Wagering Operators with Net Assessable Turnover on NSW Thoroughbred races 
greater than or equal to $5 million 

 
For Australian Wagering Operators with Net Assessable Turnover on NSW Thoroughbred races greater 
than or equal to $5 million 
 
Metropolitan NSW Thoroughbred races 

• Wagering operator to lose a minimum $2,000 (*place component $800) 
 
Non-Metropolitan NSW Thoroughbred races 

• Wagering operator to lose a minimum $1,000 (*place component $400) 
  
For Australian Wagering Operators with Net Assessable Turnover on NSW Thoroughbred Races less 
than $5 million. 
 
All NSW Thoroughbred races 

• Wagering operator to lose a minimum $1,000 (*place component $400) 
 
For further information, FAQs and complaint processes, visit: 

• https://www.racingnsw.com.au/minimum-bet/ 
• https://www.racingnsw.com.au/wp-content/uploads/2017/09/Frequently-Asked-

Questions.pdf 
 
HARNESS & GREYHOUNDS 

• For NSW Harness events, the following minimum bet levels will be applicable for wagers made 
via account, after 10.00am AEST or AEDT (whichever is applicable) on race-day: 

Metropolitan NSW Harness races $1,000 
Non-Metropolitan NSW Harness races $500 
Major NSW Harness races* $2,000 
  
* For the SKY Carnival of Miracles, the minimum bet limit is $2,000. This $2,000 limit applies to all 
races on the program conducted on: Friday 19 February 2021 (Newcastle Mile); Saturday 20 February 
2021 (Chariots of Fire); Saturday 27 February 2021 (Ladyship Mile); and Saturday 6 March 2021 
(Miracle Mile). 
 
The $2,000 limit will also apply to all races on the program at meetings that constitute the 2021 Inter 
Dominion Championships. This $2,000 limit applies to all races on the program conducted on: 
Saturday 27 November 2021 (TABCORP Park Menangle); Wednesday 1 December 2021 (Bathurst); 
Sunday 5 December 2021 (Newcastle); and Saturday 11 December 2021 (TABCORP Park Menangle). 
 
Harness Racing NSW Minimum Bet Limits 

• For New South Wales Greyhound events, the following minimum bet levels will be applicable 
for wagers made via account, from within two hours prior to the scheduled start time of the 
opening race of the meeting / race programme: 
 

https://www.racingnsw.com.au/minimum-bet/
https://www.racingnsw.com.au/wp-content/uploads/2017/09/Frequently-Asked-Questions.pdf
https://www.racingnsw.com.au/wp-content/uploads/2017/09/Frequently-Asked-Questions.pdf
https://www.winningedgeinvestments.com/posts/www.winningedgeinvestments.com/products/greyhound-genius/
https://www.hrnsw.com.au/uploads/files/race%20fields%20legislation/nsw%20minimum%20bet%20liability%20limit%20policy%20-%201%20feb%202021%20faq's.pdf


Metropolitan NSW Greyhound races – Group 1 Final Field 
Races and Million Dollar Chase Final 

$3,000 (*Place 
component $1,000) 

Metropolitan NSW Greyhound races – All other races $1,500 (*Place 
component $375) 

Non-metropolitan NSW Greyhound races $500 (*Place 
component $250) 

  
Racing Victoria Minimum Bet Limits 
 
Racing Victoria (RV) implemented a Minimum Bet Limit (MBL) policy that has applied to approved 
Wagering Service Providers (WSPs) betting on Victorian thoroughbred races since 1 October 2016. 
RV announced in May 2016 its intention to implement an MBL before undertaking comprehensive 
stakeholder consultation to determine the most appropriate framework. Responses were received 
from 480 stakeholders including punters, WSPs, industry participants, media and regulators. 
 
From Monday, 10 May 2021 punters betting on all Victorian thoroughbred races no longer need to 
wait until raceday to access the provisions of the MBL. 
 
Wagering Service Providers (WSPs) betting on Victorian thoroughbred racing must now apply the MBL 
from the time their markets are first published following the declaration of final fields. 
 
For Saturday metropolitan meetings, the first WSPs typically begin publishing their markets on 
Wednesday afternoon after the final fields are declared. For country race meetings, it is often up to 72 
hours prior to the race meeting. 
 
Betting Limits: 
 
Approved WSPs will be required to accept a fixed odds bet at odds which are publicly displayed by the 
approved WSP for any Victorian thoroughbred race to the maximum amount specified as follows: 
 
Metropolitan Victorian Thoroughbred: 

• In any one Win, Win/Place or Each-way bet: to lose $2000 
• In any one Place bet: to lose $800 

 
Non-metropolitan Victorian Thoroughbred: 

• In any one Win, Win/Place or Each-way bet: to lose $1000 
• In any one Place bet: to lose $400 

 
An approved WSP must not do any act or refuse to do any act to avoid complying with the bet limits, 
including but not limited to: 

• Refusing to accept a fixed odds bet 
• Closing a person’s account 
• Refusing to open a person’s account 
• Placing any restrictions on a person’s account in relation to Victorian thoroughbred racing 

product 
• Refusing to lay fixed odds to any person when those fixed odds are publicly displayed 
• Laying lesser odds to a person than those publicly displayed 
• Any other act or refusal to do an act in order to avoid these provisions 

https://www.winningedgeinvestments.com/posts/www.winningedgeinvestments.com/products/australian-tips-and-ratings-the-syndicate


For further information, FAQs and complaint processes, visit: 
• https://rv.racing.com/wagering/minimum-bet-limit 
• https://www.racingvictoria.com.au/wagering/minimum-bet-policy-faq 

 
GREYHOUNDS 
METRO: Bet to win $750 
NON-METRO Bet to win $500 
 
Bet can only be placed within two hours of the first race of the meeting and up until start time of the 
race. 
 
Read more here: https://australianracinggreyhound.com/news/vic/victoria-the-first-to-adopt-
minimum-bet-limits-on-greyhound-racing/93410/ 
Minimum Bet Limits Victoria Greyhounds 
 
HARNESS 
METRO: Bet to win $1000 
NON-METRO Bet to win $500 
 
Operators must publish fixed odds on Victorian harness racing fields no later than one 1 hour prior to 
each race. 
 
Read more here: https://www.harness.org.au/media-room/news-article/?news_id=35054 
 
Racing Queensland Minimum Bet Limits 
 
Racing Queensland has implemented Minimum Bet Limits after consultation with wagering operators, 
stakeholders and other Principal Racing Authorities. 
Off-course wagering operators are required to accept a fixed odds bet at odds that are publicly 
displayed, up to the maximum amounts for the wagering operator to lose. The maximum amounts 
vary depending on the turnover of the wagering operator and the type of race (e.g. metropolitan or 
non-metropolitan). 
 
Minimum Bet Limits apply: 

• to Queensland Thoroughbred races only; 
• to fixed odds bets (i.e., win, place and each way bets); 
• from 9am (AEST) on the day of the Thoroughbred race, for a race meeting commencing prior 

to 5:30pm; and 
• from 2pm (AEST) on the day of the Thoroughbred race, for a race meeting commencing after 

5:30pm. 
 
Metropolitan Queensland racing: 

• In any one Win, Win/Place or Each-way bet: to lose $2000 
• In any one Place bet: to lose $800 

 
Non-metropolitan Queensland racing: 

• In any one Win, Win/Place or Each-way bet: to lose $1000 
• In any one Place bet: to lose $400 

https://www.winningedgeinvestments.com/posts/rv.racing.com/wagering/minimum-bet-limit
https://www.winningedgeinvestments.com/posts/www.racingvictoria.com.au/wagering/minimum-bet-policy-faq
https://australianracinggreyhound.com/news/vic/victoria-the-first-to-adopt-minimum-bet-limits-on-greyhound-racing/93410/
https://australianracinggreyhound.com/news/vic/victoria-the-first-to-adopt-minimum-bet-limits-on-greyhound-racing/93410/
https://www.grv.org.au/news/2018/06/28/minimum-bet-limits/
https://www.harness.org.au/media-room/news-article/?news_id=35054
https://www.winningedgeinvestments.com/products/australian-tips-and-ratings-the-syndicate


For further information, FAQs and complaint processes, visit: 
• www.racingqueensland.com.au 
• www.racingqueensland.com.au info 

 
HARNESS & GREYHOUNDS 

• In any one Win, Win/Place* or Each-Way bet: to lose $500 (*Place component $200) 
• In any on Place bet: to lose $200 

 
Other States Minimum Bet Limits 
 
SOUTH AUSTRALIA 

• MBL’s start at 9am raceday for daily meets and 2pm for night meets. 
• METRO: Bet to win $2000 ($800 place component) 
• NON-METRO: Bet to win $1000 ($400 place component) 

https://www.racing.com/news/2018-07-03/sa-introduces-minimum-bet-limit 
 
TASMANIA 

• MBL’s start at 9am raceday for daily meets and 2pm for night meets. 
• ALL THOROUGHBRED RACING Bet to win $1000 

https://tasracing.com.au/minimum-bet-limit-introduced-tasmanian-thoroughbred-racing 
 
ACT 

• MBL’s start at 9am raceday for daily meets and 2pm for night meets. 
• BLACK OPAL STAKES MEETING: Bet to win $2,000 ($800 place component) 
• ALL OTHER THOROUGHBRED RACING $1,000 ($400 place component) 

  
ACT Minimum Bet Laws FAQ 
  
WESTERN AUSTRALIA HORSE RACING 
For Western Australian Thoroughbred events, the following minimum bet level will be applicable for 
wagers made via account, after 9.00am WST on race-day for day meetings or 2.00pm WST on race-day 
where the first race of the meeting is 4.00pm WST or later. 
 
Metropolitan Thoroughbred Races 
In any one Win, Win/Place* or Each -way bet: to lose $2,000 
In any one Place bet; to lose $800 
  
Non-Metropolitan Thoroughbred Races 
In any one Win, Win/Place* or Each -way bet: to lose $1,000 
In any one Place bet: to lose $400 

• WA Minimum Bet Limit 
  
WESTERN AUSTRALIA GREYHOUNDS 
  
Metropolitan Greyhound Races  In any one Win bet: to lose $750 
Non-Metropolitan Greyhound Races In any one Win bet: to lose $500 
 
 

https://www.racingqueensland.com.au/Corporate/Wagering-Licencing/minimum-bet-limits
https://www.racingqueensland.com.au/getmedia/7232f616-c126-4cb3-b8bf-b33147ce559a/MBL-FAQ-for-operators-v-1-2-05-12-2017_1.pdf.aspx
https://www.winningedgeinvestments.com/products/greyhound-genius/
https://www.racing.com/news/2018-07-03/sa-introduces-minimum-bet-limit
https://tasracing.com.au/minimum-bet-limit-introduced-tasmanian-thoroughbred-racing
https://rfl.thoroughbredpark.com.au/_pdf/2017_Frequently_Asked_Questions.pdf
https://www.winningedgeinvestments.com/products/australian-tips-and-ratings-the-syndicate
https://help.tabtouch.com.au/knowledge-base/mbl-minimum-bet-limit/


 
HARNESS & GREYHOUNDS 

• For South Australia, Tasmania, ACT, no minimum bet law applies currently for Harness or 
Greyhound Racing 

 

https://www.winningedgeinvestments.com/products/greyhound-genius/


 

 

MINIMUM BET LIMITS 

Minimum Bet Limits apply to all off-course wagering operators from 1 January 2018 on 
thoroughbred race meetings.  From 1 July 2019, Minimum Bet Limits also apply on harness and 
greyhound race meetings. 

Racing Queensland has implemented Minimum Bet Limits after consultation with wagering 
operators, stakeholders and other Principal Racing Authorities. 

Off-course wagering operators are required to accept a fixed odds bet at odds that are publicly 
displayed, up to the maximum amounts for the wagering operator to lose, as set out in clause 10.1 
of the General Conditions.  The maximum amounts vary depending on the turnover of the wagering 
operator, the racing code and the type of race (e.g. metropolitan or non-metropolitan). 

Off-course wagering operators are not required to comply with the Minimum Bet Limits 
requirements if one of the exclusions in the General Conditions applies at the time of the bet.  For 
example, Minimum Bet Limits do not apply to betting exchange bets, multi-bets or retail betting 
transactions.  For the full list of exclusions, please see clause 10.3 of the General Conditions. 

If you believe that an off-course wagering operator has refused your bet in breach of the General 
Conditions, you should contact the wagering operator directly to discuss your complaint.  If you are 
unable to resolve the issue with the wagering operator, you can lodge a formal complaint with 
Racing Queensland by completing the online complaint form available HERE. 

You have 14 days from the date of the incident to lodge a complaint with Racing Queensland 
however, this date can be extended if you have contacted the wagering operator and have not 
received a response.   

ON COURSE BETS 

For the purposes of BR.11 of the Local Rules of Racing All Codes – Rules of Betting, the following 
Minimum Betting Limits have been prescribed by Racing Queensland (as at January 25, 2023): 

https://www.racingqueensland.com.au/getmedia/008c6c12-b112-4a6c-9e52-3b316a5cb9dd/Local-Rules-of-Racing-All-Codes-Rules-of-Betting-May-1-2022.pdf.aspx
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Frequently Asked Questions - Minimum Bet Limits for off-course 

wagering operators 

What are the Minimum Bet Limits and how do they apply to me? 

Off-course wagering operators are required to accept a fixed odd bet at odds that are publicly 
displayed, up to the maximum amounts for the wagering operator to lose, as set out in the tables 
below: 

Turnover of more than $100 million where: 

• the wagering operator has held a previous Race Information Authority and the

wagering operator's assessable turnover exceeded $100 million on Queensland races for

the previous financial year then the amounts specified in the table below apply to the

wagering operator for the authority period; or

• the wagering operator has not previously held a Race Information Authority, the

amounts specified in the table below apply to the wagering operator from the month

after the wagering operator's assessable turnover on Queensland races for the current

financial year exceeds $100 million for the remainder of the authority period.

Queensland Race Type Bet Type 

Metropolitan Thoroughbred Race In any one Win, Win/Place* or Each-way bet: to lose 

$2,000 

(* place component $800) 

In any one Place bet: to lose $800 

Non-metropolitan Thoroughbred 

Race 

In any one Win, Win/Place* or Each-way bet: to lose 

$1,000 

(* place component $400) 

In any one Place bet: to lose $400 

Any Harness Race In any one Win, Win/Place* or Each-way bet: to lose 

$500 

(* place component $200) 

In any one Place bet: to lose $200 

Any Greyhound Race In any one Win, Win/Place* or Each-way bet: to lose 

$500 

(* place component $200) 

In any one Place bet: to lose $200 

Turnover of less than $100 million where: 

• the wagering operator has held a previous Race Information Authority and the wagering

operator's assessable turnover was less than or equal to $100 million on Queensland

races for the previous financial year then the amounts specified in the table below apply

to the wagering operator for the authority period; or

• the wagering operator has not previously held a Race Information Authority, the amounts

specified in the table below apply to the wagering operator until the month the wagering

operator's assessable turnover on Queensland races for the current financial year

exceeds $100 million (i.e. where the wagering operator's assessable turnover on

Queensland races for the current financial year is less than or equal to $100 million).



Queensland Race Type Bet Type 

Any Thoroughbred Race In any one Win, Win/Place* or Each-way bet: to lose 

$1,000 

(* place component $400) 

In any one Place bet: to lose $400 

Any Harness Race In any one Win, Win/Place* or Each-way bet: to lose 

$500 

(* place component $200) 

In any one Place bet: to lose $200 

Any Greyhound Race In any one Win, Win/Place* or Each-way bet: to lose 

$500 

(* place component $200) 

In any one Place bet: to lose $200 

The following are examples based on a Minimum Bet Limit of $1,000: 

• you are required to accept a bet of $100 from a customer on a horse paying $11
($100 x $11 = $1,100 including the bet placed); and

• you are not required to accept a bet of $150 from a customer on a horse paying $8
($150 x $8 = $1,200 including the bet placed).

What type of bets will the Minimum Bet Limits apply to? 

The Minimum Bet Limits will only apply to final field fixed odds bets (i.e. win, place or each way 

bets) on Queensland races including telephone and internet bets. 

From what times will the Minimum Bet Limits apply? 

The Minimum Bet Limits will apply from the moment you release final field markets. 

Are there any exclusions to the Minimum Bet Limits? 

Yes, you are not required to comply with the Minimum Bet Limits requirements if one of the 

exclusions in the General Conditions applies at the time of the bet. For example, Minimum Bet 

Limits do not apply to betting exchange bets, multi-bets or bets placed in retail outlets (regardless 

of whether the bet is cash or account betting). For the full list of exclusions, please see clause 10.3 

of the General Conditions. 

Can I accept a bet more than the Minimum Bet Limits? 

Yes, you can accept a bet more than the Minimum Bet Limits at your discretion. 

Where the total liability is above the Minimum Bet Limits, the wagering operator will be required to 

partially accept a bet where the tota l  l i abi l i ty  is  above the Minimum Bet  Limi ts .  



What price does a wagering operator have to bet each punter? 

All punters are entitled to the price publicly displayed in the wagering operator's latest betting 

market on their website or app. The only time a changed price can be offered after a punter 

submits a bet is if the Queensland Official Price (QOP) had just changed or another bet has been 

layed at the original price and the wagering operator is adjusting the price in response to the other 

bet, which will flow through to their website or app. Time log records can be checked to confirm 

this process. 

Will the same Minimum Bet Limits apply to on-course bookmakers? 

No, Queensland wagering operators that accept on-course bets are subject to the Minimum Bet 

Limits under Local Rule 76 of the Local Rules (Thoroughbred Racing) - see 

http://www.racingqueensland.com.au/corporate/wagering-licencing/race-information. 

Am I required to extend credit to a customer to make a bet to the Minimum Bet Limits? 

No, if the customer does not have sufficient funds to pay for the bet, you are not required to 

accept the bet. 

What happens if a customer has a complaint? 

If a customer makes a complaint that you have not complied with the Minimum Bet Limits 

requirements in the General Conditions, you should try to resolve the complaint with the customer 

directly. 

If you have been unable to resolve the complaint with the customer and the exclusions listed in 

clause 10.3 of the General Conditions do not apply, then the customer may lodge a formal complaint 

with Racing Queensland. A summary of the formal complaint process can be found at 

http://www.racingqueensland.com.au/corporate/wagering-licencing/race-information. 

How long does a customer have to lodge a formal complaint with Racing Queensland? 

A customer must lodge a formal complaint with Racing Queensland within 14 days of the date of 

the incident (e.g. 14 days from the date the bet was rejected or the date the customer's account 

was closed) however, this timeframe can be extended if the customer has contacted you and you 

have not provided a response within this time period. 
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� !�"#$%&#%$'�()�#*'�$'+($#�,-./012�3�45�0-67�21/420�/2486917�.:�4812861;�45�0-1�<=221:0�6:012.<0681�>.?@A6:>�A.:97<./1�6:�B=702.A6.�6:<A=96:>�21<1:0�21861;7�.:9�/24/4719�A1>67A.0681�<-.:>17�04�0-1�CDEFGHIEJKF�LHMNOJDP�QIE�3RRS�.:9�7-6507�6:�0-1�6:9=702T�?421�@24.9ATU�,-./012�V�21861;7�0-1�.8.6A.@A1�A6012.0=21�6:�21A.064:�04�.<<4=:0�217026<064:7�.:9�<A47=217�.:9�/2486917�74?1�21A18.:0�6:76>-07�6:04�0-1�/218.6A6:>�<-.2.<0126706<7�45�6:012.<0681�>.?@A127W�<4:<12:7�.@4=0�02=70�.:9�<4:7=?12�/2401<064:�.:9�0-1�<-.AA1:>17�542�21>=A.0427U�X-1�<-./012�<4:<A=917�;60-�56:96:>7�524?�.�21<1:0�7=281T�<4??67764:19�@T�0-1�Y26067-�Z42712.<6:>�B774<6.064:�.:9�<4:9=<019�@T�0-1�Z42712.<1�Y100427�[42=?�\]̂ ZY[W�3RS_̀�.@4=0�0-1�677=17�45�@1006:>�217026<064:7�.:9�.<<4=:0�<A47=217�6:�0-1�6:012.<0681�>.?@A6:>�?.2a10�6:�0-1�]̂ U�BA0-4=>-�A6?6019�6:�1?/626<.A�26>4=2�;60-�217/4:91:07�.AA�71A5b71A1<06:>W�0-67�A.2>1�7=281T�7=>>1707�74?1�76?6A.260617�.:9�/4776@A1�6?/A6<.064:7�542�0-1�B=702.A6.:�?.2a10U�,-./012�c�/2486917�.�21861;�45�0-1�56:96:>7�524?�0-1�1:8624:?1:0.A�7<.:�0-.0�A44a19�.0�0-1�012?7�.:9�<4:96064:7�.:9�76>:b=/�/24<17717�45�6:012.<0681�>.?@A6:>�;1@76017U�,-./012�d�7=??.26717�0-1�9.0.�524?�0-1�<4:7=A0.064:7�;60-�>4812:?1:0�.:9�6:9=702T�70.a1-4A9127�.:9�6:012861;7�;60-�<4??=:60T�>.?@A127U�,-./012�_�92.;7�0-1�8.264=7�9.0.�04>10-12W�455126:>�6:76>-07W�4/064:7�.:9�<4:<A=764:7�04�0-1�21/420U��e�fg#'$h&#ij'�khlmnigk�ig�o%p#$hnih��e ��fg#'$h&#ij'�qhlmnigk�o&#�err��hgs�$'&'g#�s'j'n(+l'g#p�t:�3RRSW�0-1�CDEFGHIEJKF�LHMNOJDP�QIE�\0-1�B<0̀�6:�B=702.A6.�/24-6@6019�/2486764:�45�.AA�6:012.<0681�>.?@A6:>W�;60-�0-1�1u<1/064:7�45�A6<1:<19�;.>126:>v2.<6:>�.:9�7/4207�@1006:>v.:9�A40012617U�w/12.0427�-4A96:>�A6<1:717�6:�4:1�B=702.A6.:�70.01�42�01226042T�.21�/12?60019�04�45512�71286<17�04�B=702.A6.:�217691:07�6:�.AA�70.017�74�A4:>�.7�0-1T�<4?/AT�;60-�0-1�B<03U�X-1�B<0�<=221:0AT�1u1?/07�4:A6:1�6:b/A.T�;.>126:>�4:�-42712.<6:>�181:07�@=0�:40�4:A6:1�6:b/A.T�;.>126:>�4:�7/4207�\0-67�67�706AA�/12?60019�.0�A.:9b@.719�81:=17�42�@T�01A1/-4:1̀U��x6:<1�0-1�6:0249=<064:�45�0-1�B<0�4812�Sd�T1.27�.>4W�0-1�4:A6:1�1:8624:?1:0W�.98.:<17�6:�01<-:4A4>T�.:9�0-1�2./69�6:<21.717�6:�.<<177�04�?4@6A1�.:9�t:012:10�71286<17�-.81�.AA4;19�4:A6:1�;.>126:>�04�9181A4/�6:04�0-1�5.70170�>24;6:>�71<042�45�0-1�>.?@A6:>�6:9=702TW�>686:>�B=702.A6.:�<4:7=?127�.<<177�04�.�;691�.22.T�45�94?1706<�.:9�4557-421�71286<17�\wy[.221AA�z1861;W�3RSdW�/U�3c̀U�X-1�B<0�<21.019�.�/.206.AAT�A1>.A6719�6:012.<0681�>.?@A6:>�?.2a10�6:�B=702.A6.W�@=0�A150�4812�3W{RR�4557-421�>.?@A6:>�.:9�;.>126:>�4/12.0427�71286<6:>�B=702.A6.:�<4:7=?127�6:�<4:02.81:064:�04�51912.A�A.;7�\,.76:4�,60TW�3RSV|�}.6:7@=2T�~��449W�3RSSW�/U�VS3̀U��t?/420.:0ATW�0-1�B<0�9417�:40�<26?6:.A671�@1006:>�.0�.:�6AA1>.A�4557-421�4:A6:1�<.76:4�42�;60-�.:�6AA1>.A�4557-421�;.>126:>�4/12.042�.:9�B=702.A6.:�<4:7=?127�<.::40�@1�<-.2>19�542�946:>�74�=:912�0-1�B<0U�z.0-12�60�?.a17�60�6AA1>.A�542�4557-421�4:A6:1�;.>126:>�4/12.0427�04�.98120671�42�45512�71286<17�04W�42�.<<1/0�@=76:177�524?�B=702.A6.:�<=704?127U��470�4557-421�4/12.0427�.21�A6<1:719�6:�.0�A1.70�4:1��=26796<064:|�-4;1812W�0-171�94�:40�:1<177.26AT�45512�24@=70�21>=A.042T�42�<4:7=?12�/2401<064:�52.?1;42a7�.:9�0-1T�94�:40�/.T�/249=<0�5117W�0.u.064:�42�A6<1:<6:>�5117�6:�B=702.A6.�\wy[.221AA�z1861;W�3RSdW�//U�VRbVS̀U��������������������������������������������������������3��X-1�1u<1/064:�04�0-67�67�A40012617W�;-6<-�:119�04�@1�A6<1:719�6:�0-1�70.01�6:�;-6<-�71286<17�.21�/2486919U��
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�

�������	�
�����	
�������������
������������	�
��
��	�����������	�������	��� ��������

��  !�"#$%&'()#$�'*+',$+�%*�-#+.�*!�%/,�'*--(+&%.�$,0"*+1,+%0�2#0�%/,�#)),3,1).�'*--*+�"$#'%&',�2/,$,4.�*",$#%*$0�*!!,$,1�"$*-*%&*+05�4*+(0,0�#+1�&+',+%&6,0�%*�'*+%&+(,�#+1�,6,+�789:;<=;�><?@A78>�@B�CDE=;�C;:?;F�GHIJ�9K=CE?;:=L�FK;�CE�CD;7:�M:EM;8=7CB�CE�AE=;N�OC�CD;�0#-,�%&-,5�*",$#%*$0�2,$,�0,,+�%*�$,0%$&'%�*$�$,P,'%�4,%0�!$*-�'(0%*-,$0�2/,+�%/,.�0%#$%,1�%*�2&+�Q*$�,6,+�%*�)*0,�2&%/�)*2,$�-#$3&+0RS�T*--(+&%.�$,0"*+1,+%0�!,)%�%/#%�%/&0�&+1&'#%,1�"*%,+%&#)).�"$,1#%*$.�4,/#6&*($�*!�0*-,�,),-,+%0�*!�%/,�&+1(0%$.�%/#%�$,!),'%,1�"**$).�*+�%/,�&+1(0%$.�#0�#�2/*),5�#0�2,))�#0�0"*$%&+3�4*1&,0�#+1�$,3()#%*$0S���� U,0"*+1,+%0�!$*-�#'$*00�#))�0,'%*$0�,V"$,00,1�#�0,+0,�%/#%�-#+.�*!�%/,�'/#+3,0�&+�%/,�W(0%$#)&#+�*+)&+,�2#3,$&+3�-#$X,%�/#1�,-,$3,1�0&+',�%/,�#16,+%�*!�%/,�&+%,$+#%&*+#)�'*$"*$#%,�4**X-#X,$0�!$*-�%/,�YZS�[/&0�/#0�'*-,�'*+'*$1#+%�2&%/�&+1(0%$.�'*+0*)&1#%&*+�#+1�&+'$,#0,1�'*-",%&%&*+�2&%/�"$*!&%\1$&6,+�'*$"*$#%,�*",$#%*$0�4,/*)1,+�%*�0/#$,/*)1,$0S���� [/,�&-"*0%�*+�*",$#%*$0�*!�#�$#+3,�*!�'*0%05�&+')(1&+3�"$*1('%�!,,0�#+1�%#V#%&*+5�#)0*�,-,$3,1�#0�)&X,).�!#'%*$0�),#1&+3�%*�%/,�(0,�*!�#''*(+%�$,0%$&'%&*+0�#0�"#$%�*!�*",$#%*$0]�$&0X�-#+#3,-,+%�"$*',00,0S���� T*--(+&%.�$,0"*+1,+%0�#+1�*%/,$�0%#X,/*)1,$0�&+�%/&0�0%(1.�0(33,0%,1�%/#%�$,',+%�"$*"*0,1�'/#+3,0�%*�̂_W�),3&0)#%&*+�%*�!($%/,$�"*)&',�#+1�",+#)&0,�&)),3#)�*!!0/*$,�#'%&6&%.�2&))�1*�)&%%),�%*�$,0%$&'%�'(0%*-,$�#'',00�%*�%/,0,�*!!0/*$,�0,$6&',0S�[/&0�,V,-")&!&,0�%/,�1&!!&'()%&,0�*!�$,3()#%&+3�&+�%/,�*+)&+,�,+6&$*+-,+%S���� [/,�2&1,$�&-")&'#%&*+0�%*�%/,�'*--(+&%.�*!�$,0%$&'%&*+0�%*�#''*(+%0�&+')(1&+3�&+\")#.�0"*$%0�4,%%&+3�&+')(1,�)*00�*!�$,6,+(,�Q%*�0"*$%&+3�#+1�$#'&+3�4*1&,05�3*6,$+-,+%�#+1�W(0%$#)&#+�&+1(0%$.R5�$,"(%#%&*+#)�1#-#3,�%*�4*%/�$#'&+3�#+1�0"*$%&+3�4*1&,0�#+1�%*�%/,�#00*'&#%,1�3#-4)&+3�&+1(0%$.̀�$&0X0�%*�'*+0(-,$0�%/$*(3/�'*+%&+(,1�(0,�*!�(+$,3()#%,1�&)),3#)�*!!0/*$,�*",$#%*$0̀�#+1�&00(,0�*!�0"*$%0�&+%,3$&%.�#00*'&#%,1�2&%/�-#%'/\!&V&+3�#+1�*$3#+&0,1�'$&-,S���� W�'*+0&0%,+%�-,00#3,�!$*-�4*%/�'*--(+&%.�#+1�0%#X,/*)1,$�$,0"*+1,+%0�2#0�%/#%�%/,�4#++&+3�*!�*+)&+,�&+\")#.�0"*$%0�4,%%&+3�2#0�*(%�*!�0%,"�2&%/�*6,$0,#0�P($&01&'%&*+0�#+1�%/#%�#�-*$,�)&4,$#)�#""$*#'/�%*�),3&0)#%&*+�2*()1�/,)"�%*�0%,-�%/,�!)*2�*!�*+)&+,�2#3,$&+3�%*�*!!0/*$,�*",$#%*$0S�W�X,.�$,a(&$,-,+%�*!�3*6,$+-,+%5�/*2,6,$5�&0�%*�4#)#+',�-#$X,%�!$,,1*-0�2&%/�%/,�+,,1�%*�"$*6&1,�#1,a(#%,�'*+0(-,$�"$*%,'%&*+0�#+1�/#$-�-&+&-&0#%&*+�'*+%$*)0S��T*+',$+0�/#6,�4,,+�$#&0,1�%/#%�%/,�/&3/,$�'*+%&+(&%.�%/#%�4,%%&+3�&+\")#.�#!!*$10�&+'$,#0,0�%/,�$&0X�*!�/#$-S�b;9E??;8F<C7E8�c�Ed�CD;�e]f<::;AA�b;g7;h�<8F�CD;�78C:EFK9C7E8�*!�G')&'X\%*\'#))L�4#+0�&+�%/,�$,6&0&*+0�%*�%/,�̂_W�$,!),'%�%/&0�*+3*&+3�'*+',$+S���� [/,�$,0()%0�*!�%/,�$,0,#$'/�,6&1,+',�%*�1#%,�0(33,0%�%/#%�#�'*+0,$6#%&6,�#""$*#'/�&0�$,a(&$,15�78�A78;�h7CD�CD;�:;9E??;8F<C7E8=�Ed�CD;�e]f<::;AA�U,6&,2S�[/,$,�&0�#�+,,1�!*$�!($%/,$�$,0,#$'/�%*�!()).�(+1,$0%#+1�%/,�$,)#%&*+0/&"0�4,%2,,+�6#$&*(0�%.",0�*!�&+\")#.�4,%%&+3�#+1�3#-4)&+3�"$*4),-0S�[/&0�2*()1�&+')(1,�#+�,V#-&+#%&*+�*!�%/,�&+!)(,+',�*!�*%/,$�#00*'&#%,1�!#'%*$0�Q,S3S5�-#$X,%&+35�3#-4)&+3�")#%!*$-5�&+1(',-,+%05�3#-4),$�'/#$#'%,$&0%&'0R�"$&*$�%*�#+.�'*+0&1,$#%&*+�*!�-*$,�)&4,$#)�$,3()#%&*+�&+�%/&0�#$,#S�+̂�1$#2&+3�%*3,%/,$�%/,�!&+1&+30�!$*-�%/&0�0%(1.�%/,�!*))*2&+3�0,'%&*+�*!!,$0�#�$#+3,�*!�$,0"*+0,�*"%&*+0�Q$,3()#%*$.�#+1�+*+\$,3()#%*$.RS�[/,0,�#$,�&+%,+1,1�%*�"$*6&1,�0*-,�3(&1#+',�*+�%/,�$,)#%&6,�4,+,!&%0�#+1�1&0#16#+%#3,0�*!�1&!!,$,+%�'*($0,0�*!�#'%&*+�4(%�0/*()1�+*%�4,�%#X,+�#0�$,'*--,+1#%&*+0S��



�

�������	�
�����	
�������������
������������	�
��
��	�����������	�������	��� ��������

� !�"#$%&'(�)*+,�,-./+01�2304+5-,�6�3617-�08�02/+01,�803�20,,+9:-�6./+01;�)*+,�+1.:<5-,�:-64+17�.<33-1/�633617-=-1/,�+1�2:6.-�<1/+:�8<3/*-3�3-,-63.*�*6,�9--1�.015<./-5�/0�8<::>�+1803=�20:+.>�5-4-:02=-1/?�/*30<7*�/0�,0=-�02/+01,�803�3-7<:6/03>�.*617-;�@-�*64-�+1.:<5-5�/*+,�3617-�/0�2304+5-�704-31=-1/�A+/*�/*-�8<::�-B/-1/�08�C10A:-57-�/*6/�-=-37-5�830=�/*-�,/<5>�615�*64-�+5-1/+8+-5�/*-�9-1-8+/,�615�5+,65461/67-,�08�-6.*�02/+01;�D,�+15+.6/-5�9-:0A?�/*-�4-3>�:+=+/-5�,.02-�08�/*-�.<33-1/�,/<5>�=-61,�/*6/�/*-�2304+,+01�08�/*-,-�463+0<,�02/+01,�.6110/�10/�9-�/6C-1�/0�+18-3�3-.0==-156/+01,�803�263/+.<:63�.0<3,-,�08�3-7<:6/03>�6./+01;��E01-/*-:-,,?�A-�5+5�+5-1/+8>�6�.3+/+.6:�1--5�803�8<3/*-3�-=2+3+.6:�56/6�/0�088-3�73-6/-3�.:63+/>�690</�/*-�+,,<-,�615�/*-�+=26./�08�0/*-3�.011-./-5�86./03,;�F/�A0<:5�622-63�46:<69:-�/0�<15-3/6C-�/*+,�3-,-63.*�9-803-�61>�6./+01,�63-�/6C-1�/*6/�A0<:5�8<3/*-3�:+9-36:+,-�3-7<:6/+01;�F1�655+/+01?�+/�A+::�9-�+=203/61/�/0�-46:<6/-�/*-�463+0<,�.0,/,�615�9-1-8+/,�08�61>�.*617-,�/*6/�63-�+=20,-5G90/*�-.010=+.�615�,0.+6:;��H+16::>?�+/�+,�3-.0==-15-5�/*6/�.*617-,�63-�10/�=65-�+1�+,0:6/+01�08�0/*-3�.01,+5-36/+01,I�803�-B6=2:-?�3-7<:6/+01,�803�/*-�=63C-/+17�08�263/+.<:63�2305<./,I�/*-�20/-1/+6:�803�*63=�+8�/*-�2305<./�+,�.0=9+1-5�A+/*�0/*-3�2305<./,�J-;7;?�+15<.-=-1/,KI�615�/*-�1--5�803�/361,263-1.>�+1�76=9:+17�/361,6./+01,?�.:63+/>�08�/-3=,�615�.015+/+01,�615�0/*-3�.01,<=-3�230/-./+01�=-6,<3-,;��LMM&N'$�OP($O%M$%&'(�%Q#&(PR�ST�LN($OUV%U'�&'(W&OP�XUYPO%'Y�&#POU$&O(�D::�08�/*-�02/+01,�+1�/*+,�,-./+01�/0�6553-,,�/*-�6..0<1/�3-,/3+./+01,�615�.:0,<3-,�+=20,-5�9>�01,*03-�02-36/03,�.61�9-�2</�+1�2:6.-�.01.<33-1/:>�A+/*�0/*-3�02/+01,;��Z[\]̂_�̀a�bcd\efd�dfgfhdie�\̂�jckkl�c_mfdg\h_m�\ef�fn\f_\�̂j�\ef�]ggcfg��)*-3-�3-=6+1,�6�.3+/+.6:�1--5�803�73-6/-3�C10A:-57-�3-7635+17�/*-�236./+.-�08�02-36/03o+=20,-5�6..0<1/�3-,/3+./+01,�615�.:0,<3-,;��)*+,�+1.:<5-,�6�1--5�803�9-//-3�<15-3,/615+17�08�/*-�-B/-1/�/0�A*+.*�3-,/3+./+01,�63-�+=20,-5�6.30,,�6::�730<2,�08�A67-3-3,�615�A*>�/*+,�*622-1,�J-;7;?�/*-�3-6,01,?�/>2-�08�2305<./,?�/*-�,+p-�08�A67-3,�/*6/�/3+77-3�/*-=K;�)*-�=0,/�.01,-346/+4-�622306.*�A0<:5�9-�/0�.015<./�/*+,�3-,-63.*�9-803-�/6C+17�61>�8<3/*-3�3-7<:6/03>�6./+01;��qPT�SP'Pr%$(s��t� 6::0A,�803�-4+5-1.-o96,-5�20:+.>�/*6/�/6C-,�6..0<1/�08�6::�86./03,�615�+=26./,�01�6::�,/6C-*0:5-3,I�t� 3-5<.-,�/*-�3+,C�08�<1+1/-15-5�.01,-u<-1.-,I�615��t� 9<+:5,�6�=<.*o1--5-5�C10A:-57-�3-,0<3.-�803�/*-�8</<3-;��qPT�R%(URvU'$UYP(s�t� @*+:-�+1.3-6,-5�20A-3,�/0�DwxD�<15-3�6=-15=-1/,�/0�/*-�FyD�=6>�3-5<.-�:-6C67-�08�.01,<=-3,�/0�+::-76:�088,*03-�A67-3+17�02-36/03,?�3-,2015-1/,�/0�/*+,�,/<5>�,<77-,/-5�/*6/�+8�9-/,�63-�*-64+:>�3-,/3+./-5�.01,<=-3,�A0<:5�.01/+1<-�/0�6..-,,�+::-76:�088,*03-�,+/-,;��t� F/�+,�6:,0�20,,+9:-�/*6/�/*-,-�1-A�20A-3,�<15-3�FyD�.0<:5�3-,<:/�+1�=03-�3-2</69:-�088,*03-�02-36/03,�.-6,+17�/0�088-3�,-34+.-,�/0�D<,/36:+61�76=9:-3,?�:-65+17�/0�/*-�<1+1/-15-5�.01,-u<-1.-�/*6/�.01,<=-3,�9-7+1�6..-,,+17�:-,,�3-2</69:-�088,*03-�02-36/03,;�t� )*-�.01/+1<-5�<,-�08�3-,/3+./+01,�A0<:5�:+C-:>�688-./�=03-�.01,<=-3,�04-3�/+=-�6,�/*-�+15<,/3>�730A,�615�=03-�76=9:-3,�-1767-�A+/*�01:+1-�2:6/803=,;�F/�+,�6:,0�:+C-:>�/*6/�.01,0:+56/+01�615�.0=2-/+/+01�+1�/*-�D<,/36:+61�=63C-/�A+::�:-65�/0�02-36/03,�.01/+1<+17�/0�



�

�������	�
�����	
�������������
������������	�
��
��	�����������	�������	��� ��������
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