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About this Report

This report has been commissioned by the Alliance for Gambling Reform (AGR). The
report aims to assess policy, approach and exposure of Australia’s largest
superannuation funds towards investing in gambling sector. 

About AGR

AGR is a not-for-profit national advocacy organisation working to reduce gambling
harm in Australia. The Alliance does not seek to ban gambling. Rather, it seeks to
influence government and educate the public in order to minimise the harmful
behaviours of the gambling industry and to give voice to those who are impacted by
gambling harm. More information about AGR can be found here: Gambling Harm |
Alliance For Gambling Reform

About SustainoMetric

Founded in 2017, SustainoMetric is a leading independent provider of high-quality,
bespoke sustainability research, data analysis, and advisory services. From thematic
research to supply chain due diligence, SustainoMetric has the full spectrum of
trusted and transparent research services covered, providing actionable insights
that drive efficiency and clarity - delivering meticulous sustainability research that
empowers organisations. More information about SustainoMetric can be found here:
www.sustainometric.com

SustainoMetric observes greatest possible care in collecting information,
assessment and presenting the findings in this report but cannot guarantee that this
report is complete. SustainoMetric assumes no responsibility for errors in the sources
used nor for changes after the publication date. The report is provided for
informational purposes and is not to be read as providing endorsements,
representations, or warranties of any kind whatsoever. SustainoMetric will not accept
any liability for damage arising from the use of this publication.  
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Disclaimer

This report has been commissioned and published by AGR. AGR is a not-for-profit
advocacy organisation working to reduce gambling-related harm in Australia. AGR
is not a financial services provider and does not hold an Australian Financial Services
Licence (AFSL). AGR is not authorised to provide, and does not provide, financial
product advice of any kind.

The information contained in this report is general in nature and has been prepared
for advocacy, research, and public-interest purposes only. It is not intended to, and
does not, constitute financial product advice, investment advice, legal advice, tax
advice, or a recommendation of any kind. Nothing in this report should be
interpreted as:

a recommendation, endorsement, or opinion that any superannuation fund,
financial product, or investment strategy is suitable, appropriate, or in the best
interests of any person;
an offer, invitation, or solicitation to acquire, dispose of, switch, or hold any
financial product, including any interest in a superannuation fund; or
a comparison of superannuation funds for the purposes of section 766B of the
Corporations Act 2001 (Cth) or any equivalent legislation.

The scoring, rankings, and assessments in this report relate solely to the funds'
policies, disclosures, and practices regarding gambling-related investments and the
management of gambling-related harm. They do not assess, and should not be
taken to reflect, the financial performance, returns, fees, insurance offerings,
member services, or overall suitability of any fund. A fund's score in this report is not
an indicator of its overall quality as a superannuation product.
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Gambling-related harm is a pervasive and costly public health issue in Australia. We
have witnessed firsthand the profound social and economic impacts that the
gambling industry imposes on individuals, families, and communities. Despite
growing awareness of these harms, continued record gambling losses everyday
cause financial harm, relationship breakdowns, exacerbates domestic violence and
could even lead to as many as 20 percent of all suicides.  

The gambling industry has evolved considerably since the Productivity
Commission's 2010 landmark report that found around 40% of poker machine
revenues come from vulnerable people with gambling addictions. Since then, sports
and other online betting have exploded with research finding hundreds of
thousands of underage teenagers losing millions of dollars each year gambling in
Australia.[i]

Australians lose more money per capita than
any other country. Superannuation funds play a
vital role in safeguarding the long-term financial
wellbeing of millions of Australians. 

Members entrust these institutions with their retirement savings, and in doing so,
reasonably expect stewardship that reflects not only financial considerations but
also the social harms associated with investment decisions.

As the gambling industry continues to generate significant revenue from products
linked to addiction, financial distress, and broader community harm, responsible
investment practices must explicitly recognise and respond to these impacts in line
with community expectations and emerging evidence.

Foreword

[i] P1786 Teenage gambling in Australia



This landmark benchmarking study, commissioned by the Alliance for Gambling
Reform and conducted by SustainoMetric, provides an important examination of
how Australia’s largest superannuation funds consider gambling related
investments as part of their investment thesis and how the social harm caused by
gambling is considered as part of their Responsible Investment frameworks. It
highlights the level of gambling-related holding of the funds as well as both
progress and gaps across screening, stewardship, transparency, and impact
alignment.

The results indicate that while many funds have strong responsible investment (RI)
governance foundations and articulate commitments to environmental, social and
governance considerations, explicit and comprehensive approaches to gambling-
related risks remain limited, inconsistent and largely inadequate. Harms from
gambling are not consistently treated in the same way as harms that arise from
other industries such as tobacco and alcohol with the latter routinely excluded from
superannuation investments through screening.

This report aims not only to assess current practice, but also to support constructive
dialogue between industry, policymakers and the broader community about how
superannuation funds can more effectively safeguard member interests and align
investment strategies with socially responsible outcomes for the benefit of 
all Australians. 

We hope these insights will contribute to greater transparency and foster continuous
improvement in responsible investment practices across the superannuation sector.
We also hope gambling harm will emerge as a key area of focus in relation to 
social investment.
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Executive Summary

This report presents one of the first comprehensive assessments of how Australia’s
largest superannuation funds are addressing gambling-related harm through their
responsible investment practices. Commissioned by the Alliance for Gambling
Reform, the study benchmarks 20 of the country’s largest funds against a structured
framework covering current gambling investment holdings, policy commitment,
exclusion and screening, engagement and stewardship, transparency and reporting.
To our knowledge, no comparable, sector-wide analysis of gambling exposure and
governance in Australian superannuation has previously been undertaken.

Across the 20 superannuation funds assessed, investments were identified in 198
listed gambling-related companies, with disclosed holdings totaling approximately
AUD 14.8 billion. This figure reflects only direct listed equity exposures captured under
a strict classification approach. 

Current disclosure requirements and voluntary standards make it impossible to
determine the full extent of gambling exposure, with total exposure likely to be much
higher when considering indirect investments through diversified entertainment and
leisure groups, hotel and resort operators, casino-linked businesses, lottery and
wagering providers, gaming technology firms, and other companies with gambling-
related revenue streams. In addition, many superannuation funds will also have
exposure through other asset classes, including fixed income, externally managed
funds, and private equity investments that were outside the scope of this study. 

In aggregate, total listed equity holdings across the 20 funds amount to
approximately AUD 1,179 billion, meaning gambling-related investments represent
more than 1% of listed equity investments, driven by Australia’s largest
superannuation fund with 2.2% exposure, which is more than double the average
and more than 30% of the total. The absolute value of AUD 14.8 billion highlights the
continued significant investment in the sector despite the significant harms caused
and the commitments most funds have made to responsible investment.



S. No Funds
Listed Equity Assets
Under Management

(AUD bn)

Listed Gambling
Companies AUM

(AUD bn)

1 Australian Super 221.23 4.9

2 ART 151.26 1.77

3 CFS 115.74 1.46

4 UniSuper 60.31 1.11

5 Aware Super 103.85 0.94

6 AMP 77.2 0.91

7 CBUS 51.98 0.73

8 Mercer 52.25 0.66

9 Insignia Financial 39.35 0.48

10 HESTA 49.64 0.44

11 CareSuper 27.43 0.32

12 Equipsuper 46.33 0.26

13 HostPlus 24.55 0.22

14 GESB 19.15 0.2

15 State Super 18.7 0.14

16 Macquarie 13.52 0.08

17 BT 42.75 0.07

18 REST 51.49 0.04

19 ESSS 5.13 0.03

20 HUB24 7.53 0.03

Total 1179.39 14.79
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Table   1: Listed Equity AUM and Gambling Exposure (AUD bn)



In addition to the amount of money invested, the findings also reveal uneven and
generally underdeveloped approaches across the industry. No fund achieved a
“Leading Practice” score (80-100), indicating that best practice in managing
gambling-related harm remains a long way from being achieved . Only a minority of
funds (six) were assessed as an “Advanced” score (60-80), demonstrating more
systematic integration of gambling considerations across policy and investment
processes.

The majority of funds were rated “Basic” or “Limited”, with six funds scoring in the
Basic range (46-60) and eight funds in the Limited range (20-40), indicating
fragmented, option-specific, or early-stage approaches where gambling-related
considerations are often confined to ethical or sustainable products rather than
embedded across fund-wide investment governance. 

Where stewardship activity does occur, it is mostly undertaken through collective
investor action, particularly via the Australian Council of Superannuation Investors
(ACSI). ACSI plays a significant role in engaging gambling companies on
governance and harm-related issues on behalf of its members; however, individual
fund-level disclosure of objectives, escalation decisions, and engagement outcomes
remains limited. While none of the 20 funds has articulated measurable, time-bound
targets to reduce gambling exposure, nor have these funds systematically reported
on gambling-related engagement outcomes or policy breaches. 

9

These findings provide a clear baseline against which future progress in managing
gambling-related harm across the superannuation sector can be measured.
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Fund Name Total Scores Maturity Level

HESTA 68 Advanced

REST 65 Advanced

UniSuper 65 Advanced

EquipSuper 64 Advanced

ART 63 Advanced

Aware Super 60 Advanced

HostPlus 58 Basic

AustralianSuper 57 Basic

CareSuper 56 Basic

CBUS 54 Basic

CFS 49 Basic

ESSS 48 Basic

BT 39 Limited

Insignia Financial 38 Limited

Macquarie 38 Limited

Mercer 38 Limited

State Super 37 Limited

GESB 31 Limited

HUB24 27 Limited

AMP 21 Limited
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Overall, the findings suggest that while Australia’s superannuation sector has limited
direct exposure to gambling within sustainable investment options, they hold
considerable amount of gambling assets in their general portfolio. Further, the
recognition and management of gambling-related social harm remain uneven and
underdeveloped.

There is substantial opportunity for funds to strengthen policy clarity, improve
transparency, and move beyond passive or indirect approaches toward more
deliberate, outcome-oriented stewardship aligned with member expectations and
community harm reduction objectives.
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Recommendations

To strengthen the management of gambling-related investment risk and
demonstrate leadership in responsible investment, the following actions are
recommended for key stakeholders across the superannuation ecosystem.

A. Recommendations for Superannuation Funds

Strengthen Policy Recognition and Coverage
Explicitly recognise gambling as a material social risk within core Responsible
Investment policies in the same way as tobacco and alcohol.
Survey and disclose the results of member’s appetite and tolerance for harmful
and controversial investments including gambling. 
Apply gambling-related considerations consistently across all investment
options, not only sustainable or ethical products.
Clearly articulate how gambling risk is assessed, managed, and escalated at a
whole-of-fund level.

Improve Screening and Exclusion Transparency
Define clear, measurable revenue thresholds or qualitative criteria for gambling-
related exclusions.
Disclose how exclusions are monitored, including the use of third-party data,
internal reviews, and manager reporting.
Provide greater transparency on breaches, remediation processes, and
corrective actions where policies are not met.
Where exclusions or exposure data are not disclosed, clearly explain the reasons,
limitations, or practical constraints.

Enhance Stewardship Disclosure and Accountability
Clearly outline stewardship objectives related to gambling, including
expectations for investee companies.
Improve disclosure of engagement activities, escalation pathways, and
outcomes - whether conducted individually or through collaborative initiatives
such as ACSI.
Where engagement does not lead to satisfactory outcomes, articulate how
escalation decisions, including divestment, are assessed and implemented. 
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Move Beyond Compliance-Driven Transparency
Supplement regulatory holdings disclosures with clear reporting on aggregate
exposure to gambling and other harmful and controversial activities at the
portfolio level in annual reports and investment option information pages.
Provide references and hyperlinks to aggregate exposure information in fund
documents including Product Disclosure Statements.
Publish exclusion lists or watchlists where gambling restrictions apply, to support
accountability and stakeholder understanding.

Adopt a Forward-Looking, Impact-Oriented Approach
Set forward-looking targets or commitments to completely eliminate exposure to
gambling-related investments over time.
Explore opportunities for stakeholder engagement and policy advocacy aimed at
addressing gambling-related harm at a systemic level.

B. Recommendations for Regulators

Encourage or require standardised disclosure of aggregate exposure to harmful
and controversial sectors, including gambling, to improve comparability across
funds.
Promote clearer expectations around reporting of engagement activities,
escalation processes, and outcomes related to socially harmful industries.
Support the development of consistent guidance on transparency, exclusions,
and monitoring practices for sensitive sectors.
Encourage greater alignment between responsible investment expectations and
member protection objectives.
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C. Recommendations for Members

Actively engage with superannuation funds to understand how retirement
savings may be exposed to harmful sectors such as gambling.
Participate in member surveys and consultations to communicate expectations
around ethical investment and harm reduction.
Review available investment options, including sustainable or ethical funds, to
ensure alignment with personal values and risk preferences.

Taken together, these steps would support a shift from fragmented and largely
compliance driven practices toward a more coherent, transparent, and outcome
focused approach. By doing so, superannuation funds can better align their
investment strategies with long-term member interests, strengthen responsible
investment practices, and contribute to positive social outcomes for the benefit of all
Australians.
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The gambling sector in Australia includes casinos, online betting platforms, lotteries,
and gaming machine manufacturers. Gambling represents a major component of
the entertainment economy and a significant source of state and territory revenue.
However, reports from government and public health bodies consistently identify
gambling as a key driver of financial stress and social harm, exacerbating marriage
breakups, partner violence and suicides.

These concerns and the addictive nature of gambling have prompted regulators
and responsible investment networks to classify gambling as a socially sensitive
industry, like tobacco and alcohol. Consequently, superannuation funds and other
institutional investors are increasingly expected to account for gambling exposure
within their Environmental, Social, and Governance (ESG) frameworks and
responsible investment policies.

Given the magnitude of Australia’s superannuation industry, the collective stance of
these funds on gambling exposure holds significant weight in influencing corporate
behaviour and public accountability. Understanding how the superannuation
system operates is therefore essential to contextualising this study.

Introduction
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Overview of Australia’s Superannuation System

Australia’s superannuation system is a compulsory retirement savings framework
that requires employers to contribute a minimum percentage of an employee’s
salary (currently 11.5%) into a nominated fund. This system collectively manages
more than AUD 4 trillion in assets[ii], positioning Australia among the top five
pension markets globally.

Superannuation funds invest across multiple asset classes, equities, fixed income,
infrastructure, property, and alternatives - often through a combination of direct
investments and external asset managers. Members typically have the option to
choose from several investment strategies, including default balanced funds, high-
growth funds, and increasingly, ethical or sustainable investment options that
exclude certain industries such as tobacco, fossil fuels, or gambling.

Because superannuation funds hold large, long-term positions in domestic and
global markets, their investment choices can significantly influence the behaviour of
corporations and capital markets. This makes them critical agents of change in
advancing responsible investment practices and mitigating the social harm
associated with gambling exposure.

[ii] APRA releases superannuation statistics for March 2025 | APRA

https://www.apra.gov.au/news-and-publications/apra-releases-superannuation-statistics-for-march-2025?utm_source=chatgpt.com
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Relevance of Gambling-Related Investments for
Superannuation Funds

For fund members, investments in gambling-related entities raise serious concerns
due to the sector’s well-documented social harms, including financial distress,
addiction, family breakdown, and adverse mental health outcomes. Recent analysis
estimates that gambling imposes a social cost of approximately AUD 14.1 billion[iii]
per year in Victoria alone, reflecting the wide-ranging impacts on individuals,
families, and communities.

Value Misalignment: RIAA surveys indicate strong member demand for ethical
screening, with 82%[iv] of Australian super funds already applying some form of
screening to gambling companies, yet members who prioritise ethical or faith-
based investing often find their savings indirectly funding such sectors,
conflicting with their values
Reputational and Ethical Risk: Lack of transparency regarding gambling exposure
can lead to reputational risks for both funds and members.
Financial Risk: The gambling sector is vulnerable to regulatory tightening and
social opposition, which may affect long-term investment performance.
System-wide impacts: Because superannuation funds invest across the
economy, the social and economic harms of gambling can negatively impact
the performance of the fund’s other investments, undermining the profits made
from individual gambling companies. 

Moreover, for many superannuation funds that position themselves as aligning long-
term financial returns with responsible investment principles, investments in
gambling-related companies may sit in tension with this broader value proposition.
While the legal obligation of trustees is to act in the best financial interests of
members, many funds also seek to reflect member expectations, ethical
considerations, and responsible investment commitments in their investment
approach.

[iii] https://www.health.vic.gov.au/prevention-and-promotion/gambling-harm-prevention-and-response-in-victoria?utm
[iv] https://superconsumers.com.au/journalism/ethical-super-where-is-your-money-invested/

https://www.health.vic.gov.au/prevention-and-promotion/gambling-harm-prevention-and-response-in-victoria?utm
https://superconsumers.com.au/journalism/ethical-super-where-is-your-money-invested/
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There is growing evidence from recent public reporting and research highlighting the scale
and concentration of gambling-related harm in Australia. Studies and media analysis
indicate that gambling is linked to significant social and financial impacts, including
financial distress, family violence, and poor mental health, affecting millions of Australians.
[v] At the same time, available data suggest that a relatively small proportion of high-risk
gamblers contributes a disproportionately large share of overall gambling revenue, pointing
to a structural reliance on harm-related losses within the industry.[vi]

These harms extend beyond individuals to families and communities and impose
broader economic costs. Australians collectively lose approximately AUD 32 billion
annually to gambling, representing some of the highest per-capita losses globally,
and gambling-related social costs include financial hardship, relationship
breakdown, and mental health stress.

The gambling industry’s influence on public policy and persistent reluctance of
governments to impose effective regulation further weakens external safeguards. As
a result, superannuation funds cannot rely solely on policymakers to mitigate
gambling harms. Understanding and managing exposure to gambling companies is
therefore both an ethical consideration and a matter of prudent financial risk
management aligned with members’ long-term financial wellbeing.

[v] Gambling participation and harm on the rise in Australia, new study reveals
[vi] Gambling industry makes almost half its revenue from just 12% of all gamblers

https://www.abc.net.au/news/2025-09-24/gambling-participation-harm-rising/105812048?utm
https://www.agr.org.au/agr-media-releases/gambling-industry-makes-almost-half-its-revenue-from-just-12%25-of-all-gamblers?utm
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Role of Superannuation Funds in
Responsible Investment

Superannuation funds serve as fiduciaries, entrusted with managing retirement
savings on behalf of millions of Australians. The fiduciary obligation on
Superannuation Trustees is to act in the best financial interests of members is not
limited to short term financial returns but is aligned to the long term nature of
superannuation which encourages broader considerations when assessing
investments.

Managing gambling exposure presents both opportunities and challenges for
superannuation funds. On one hand, responsible investment practices enable funds
to leverage their financial influence to promote harm reduction, including through
policy advocacy, and corporate accountability through their influence on company
management and boards and the investment or divestment decisions they make.
By integrating clear gambling-risk criteria and minimum standards within their ESG
frameworks, funds can improve transparency, enhance trust among members, and
strengthen their overall ESG performance.

On the other hand, identifying and managing exposure is not straightforward. Many
investments are held through pooled vehicles or index funds, which may indirectly
include gambling companies. Limited disclosure from gambling operators and
inconsistent reporting standards further complicate analysis. Additionally, balancing
fiduciary duty with ethical considerations remains an ongoing challenge, particularly
for funds with passive investment strategies or diversified global portfolios.

Despite these barriers, in recent years, responsible investment practices, integrating
environmental, social, and governance (ESG) factors, have become central to fund
governance. These approaches integrate the financial risks of ESG issues and
respond to member expectations, including avoiding harm from socially sensitive
sectors. For example, many superannuation funds have divested tobacco holdings
as part of the Tobacco Free Portfolios initiative. 
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Gambling, given its clear and growing social impacts and weak regulatory oversight,
has emerged as an area requiring closer scrutiny within responsible investment
frameworks. Some funds have adopted exclusion policies, removing gambling-
related entities from their dedicated ethical or sustainable offerings. However,
investments in gambling sector still exist in standard portfolios.

Given the high reliance on addicted gamblers for continued profitability, the
significant social and economic harms caused, and the industry’s resistance to
regulation the risks for funds and members extend beyond dedicated investment
options.  In this context, there is a strong case for funds to consider whether
companies excluded from ethical or sustainable offerings should also be excluded
from standard investment products, particularly where gambling-related harms are
material, persistent and seemingly irresolvable by the industry.

Where investments are managed through external asset managers, funds could
engage indirectly by incorporating gambling-risk considerations into their
investment mandates and ESG due diligence processes. This engagement can
include:

Communicating responsible investment expectations to asset managers.
Requesting detailed reports on sector exposure.
Setting and monitoring clear negative-screening criteria.
Incorporating gambling into ongoing manager monitoring.
Individual and collective policy engagement. Participating in collaborative
investor initiatives on harm reduction; and
Using proxy voting to signal positions on governance or social practices.

Through these mechanisms, funds can progressively reduce harmful exposure,
influence corporate practices, and align their investment strategies with evolving
community values.
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Purpose of the Study

This study was undertaken to deepen understanding of how Australia’s largest
superannuation funds are exposed to the gambling sector and, more importantly,
how they respond to this exposure through their investment decisions and
stewardship practices.

While previous research and public discussions have focused largely on the
existence of gambling investments within superannuation portfolios, this
assessment aimed to move beyond simple identification. The purpose is to engage
directly with the funds to understand their rationale, governance processes, and
capacity to influence change through active ownership. By opening dialogue with
fund representatives, the study seeks to highlight the social and financial risks
associated with gambling exposure and encourage more deliberate and
transparent responsible investment practices that are responsive to member
expectations and long-term outcomes. 

The report recognises that exposure to gambling exists across many diversified
portfolios; however, it takes the view that gambling-related companies present
inherent and systemic harms that warrant eventual exclusion from superannuation
investments. In the interim, funds are expected to progressively reduce exposure,
strengthen engagement with asset managers, set clear ESG expectations, improve
transparency of holdings, and ensure that gambling-related risks are explicitly
assessed within investment mandates.

By assessing and benchmarking fund practices, this report also provides greater
visibility for members, customers, and investors, helping understand which funds are
demonstrating leadership in responsible investment and which are lagging.
Increased transparency empowers members to make informed choices aligned with
their values and supports a broader culture of accountability across the
superannuation industry.
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 ART/Qantas/CBA OSF (DB)

 Australian Super

Aware Super
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CareSuper

CBUS

CFS

 Equipsuper
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The superannuation funds 
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Hostplus

HUB24 / Clearview

Insignia Financial

Macquarie

Mercer

REST

 State Super

UniSuper
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Assessment methodology

This study assesses how Australia’s 20 largest superannuation funds are addressing
gambling-related risks within their investment portfolios. The methodology
combines qualitative policy review and quantitative disclosures with a structured,
weighted scoring framework to produce a comparable maturity assessment across
funds. For detailed methodology, refer to Annex 1. 

Limitations of the study

This assessment has several limitations that should be considered when interpreting
the findings.

The study evaluates superannuation fund practices across five dimensions: Policy
Commitment, Exclusion & Screening, Engagement & Stewardship, Transparency &
Reporting, and Impact & Alignment. While this framework provides a holistic view of
gambling-related risk management, scoring outcomes are influenced by the quality
and depth of public disclosure, which varies across funds. 

Portfolio-level exposure analysis is limited to 198 publicly listed gambling companies.
As a result, the assessment captures direct equity exposure only and does not fully
reflect indirect exposure through software providers, real estate holdings, diversified
casino groups, or pooled investment vehicles. Actual exposure to gambling-related
activities is likely to be much higher in practice. 

The analysis relies primarily on publicly available information. Although
superannuation funds were invited to review and comment on the findings, only
information that could be verified through documentation was incorporated.
Unvalidated or non-public information was excluded from scoring.

Finally, the assessment reflects a point-in-time review based on disclosures
available during the research period and does not account for subsequent changes
in policy or portfolio construction.
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The 20 Superannuation funds were analysed based on their public reporting. All the
website information and documents were considered to evaluate each
superannuation fund on its RI policy, processes, transparency, engagement, and
impact with special consideration towards gambling investments.

The final desk research and assessment was shared with the superannuation funds
to validate the findings and further provide information about the aspects not
reported in public domain. The superannuation funds were given three weeks'
timeline to provide responses. Out of 20 superannuation funds, 11 superannuation
funds provided comments and validated the findings, namely ART, Insignia Financial,
Aware Super, UniSuper, AMP, CBUS, REST, HESTA, Mercer, and Equip super. The
additional information provided by the funds were considered, where relevant, and
the assessments were adjusted accordingly.

Desk Research and
Superannuation fund engagement



The results indicate significant variation in how superannuation funds are
addressing gambling-related risks, with most funds demonstrating partial or uneven
integration rather than a comprehensive, end-to-end approach.

No fund achieved “Leading Practice” (80-100), indicating that best practice in
managing gambling risk has not yet been fully realised across the industry.

Six funds (30% of the top 20) were rated in the “Advanced” category (60-80).
While these funds demonstrate more systematic integration of gambling
considerations across policy, stewardship, and investment processes, material
gaps remain, particularly in transparency of outcomes and evidence of real-
world impact.

Six funds (30% of the top 20), were rated “Basic” (40-60). This indicates that while
gambling-related considerations are acknowledged, they are typically
addressed in a fragmented manner—often limited to specific products or high-
level policy statements rather than embedded across investment decision-
making and stewardship practices.

Eight funds (40% of the top 20), fell into the “Limited” category (20-40). This
reflects minimal integration of gambling-related risks, with actions largely
confined to indirect references, reliance on external frameworks, or partial
application within select investment options rather than systematic fund-wide
practices.

25

Findings
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Overall, the results point to an industry that does not completely recognie gambling
harm as a social issue. The industry has not yet consistently developed
management of gambling-related investments at risk through robust governance,
investment decisions, stewardship outcomes, and transparent reporting.

Several high-level insights emerge from the maturity assessment:

Policy intent outpaces implementation - Many funds score relatively well on
policy commitment with a few funds having clear reference of gambling as a risk
sector. Overall adherence and reference to international standards for
responsible investment is also high among members. However, coverage of the
responsible investing policy with respect to gambling is mostly limited to
sustainable or ethical funds.
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Stewardship is uneven and often opaque - While most of the funds demonstrate
active engagement and voting activity. Most of the funds are members of
Australian Council of Superannuation Investors (ACSI) that has clear stand on
Gambling sector and conducts engagements on behalf of its members with
Gambling companies. Disclosure of objectives, escalation pathways, and
outcomes remains limited, making it difficult to assess effectiveness of
engagements, outcomes, and escalations. 

Transparency is primarily regulatory-driven, and all funds score well on portfolio-
level holdings disclosure. The disclosures are generally timely, provided in
machine-readable formats, and include both absolute values and percentage
allocations. However, funds does not include detailed identifiers such as ISINs, nor
do they consistently provide historical holdings data to enable longitudinal
tracking of exposure. Additionally, none of the funds reported gambling-related
exposure, breaches of gambling sector policy, or identified gambling companies
on exclusion/watchlists.

Across the 20 funds assessed, total disclosed holdings in the selected 198 listed
gambling companies amounted to approximately AUD 14.8 billion. In practice,
overall exposure is likely to be significantly higher when indirect links to gambling,
such as software providers, real estate assets, and diversified investment
vehicles across multiple asset classes are considered.

No fund has articulated forward-looking targets or time-bound commitments to
reduce gambling exposure over time. In addition, no evidence was identified of
stakeholder engagement or policy advocacy activities specifically aimed at
addressing gambling-related harms. As a result, funds have yet to demonstrate
a strategic or outcome-oriented approach that aligns investment practices with
long-term harm reduction objectives.

Taken together, the findings suggest that there is substantial scope for improvement
across the industry, and meaningful opportunity for funds to strengthen their role as
stewards of members’ capital in addressing gambling-related harm.
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Eleven funds clearly identify gambling within their RI frameworks, either by explicitly
naming gambling as a harmful or restricted activity or by setting out a defined
policy position on investing in gambling companies. These funds demonstrate a
clearer acknowledgement of gambling as a social issue with potential implications
for member wellbeing, reputational risk, and long-term investment outcomes.

In contrast, 14 funds do not explicitly address gambling within their core RI or ESG
policies. Instead, gambling-related considerations are often implied through broad
references to “controversial industries” or addressed indirectly through product-level
documentation associated with sustainable or ethical investment options. While this
indicates some awareness of gambling-related concerns, the absence of a clear
policy position limits transparency on how gambling risks are considered at a fund-
wide level.

Six funds apply gambling-related restrictions only within specific sustainable or
environmental investment options, rather than embedding such restrictions within
their overarching RI policy. This suggests that, for much of the sector, gambling is
treated as a product-specific consideration rather than a core responsible
investment issue applicable across all members.

Policy Commitment

This theme assesses whether Australia’s largest superannuation funds explicitly
recognize gambling as a material social or ethical risk within their responsible
investment (RI) policies, and how clearly this recognition is articulated in their
investment portfolios.

Across the 20 funds assessed, disclosure of responsible investment principles is
generally strong, with eighteen funds publishing formal RI policies. However, explicit
recognition of gambling-related harm at the policy level is uneven across the cohort.
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Across the sample, alignment with global responsible investment standards is
strong. All 20 funds indicate some level of connection with international frameworks.
The most referenced frameworks include:

UN Principles for Responsible Investment (PRI) - with most funds being signatories
UN Global Compact (UNGC) - referenced by several funds, especially those with
structured screening
Sustainable Development Goals (SDGs) - often used for thematic or sustainable
option alignment
ACSI (Australian Council of Superannuation Investors) - frequently cited for
engagement and stewardship
GCC (Investor Group on Climate Change) - particularly relevant for funds with
climate commitments
RIAA (Responsible Investment Association Australasia)-often linked to best
practice expectations, for certified products.

Funds explicitly integrate these frameworks into their RI policy, outlining how global
standards inform their investment decision-making, stewardship priorities, and
escalation pathways. These funds demonstrate clear connections between
framework commitments and the structure of their RI policy, including specific
references in annual sustainability or RI reports.

Two funds indicated indirect alignment, such as being PRI signatories without
detailed explanation of how PRI principles are implemented. This suggests that while
international alignment is common, the depth of integration varies considerably.
 
Overall, while responsible investment governance frameworks are well established
across Australia’s largest superannuation funds, explicit and consistent policy-level
recognition of gambling-related harm remains limited.
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Exclusion & Screening Criteria

Across the 20 funds assessed, exclusionary practices for gambling vary significantly
in terms of policy clarity, revenue thresholds, monitoring mechanisms, and
consistency of application. Importantly, where gambling-related exclusions exist,
they are predominantly applied at the level of specific sustainable or ethical
investment options. No fund was identified as applying comprehensive gambling
exclusion criteria consistently across all investment mandates, meaning coverage
remains largely product-specific rather than universal.

Screening Approaches and Revenue Thresholds: 14 out of 20 funds disclose explicit
gambling-related exclusions. Within this group, revenue-based thresholds are the
most common approach:

<5% revenue threshold: Four funds adopt a stricter position by applying a
threshold below 5%, indicating low tolerance for gambling-related revenue and
screening out companies with minimal exposure.
>5% revenue threshold: Seven funds set a revenue exposure threshold of more
than 5%, classifying gambling as a sensitive sector and subjecting companies
with even moderate involvement to enhanced review or potential exclusion.
>10% revenue threshold: Three funds apply a more permissive threshold of over
10%.

In addition, four funds apply qualitative or unspecified thresholds, particularly where
gambling is addressed through broader ESG integration rather than explicit
exclusion policies. Across the sample, clearly defined thresholds are concentrated
within sustainable or ethical products, and exclusionary screening is not consistently
applied across whole-of-fund portfolios.

Consequently, while several sustainable-labelled products demonstrate strict
screening criteria, coverage across internal portfolios, external managers, and full
investment mandates remains uneven. Only a minority articulate legally binding
requirements embedded in mandate agreements.
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Monitoring of exclusion practices vary in rigor:

A clear subset of funds rely on systematic monitoring using external ESG data
providers (e.g., MSCI, Sustainalytics) to verify alignment with stated revenue
thresholds.
Some funds supplement this with internal monitoring, manager reporting, and
periodic reviews, particularly for sustainable options.
Others depend on internal monitoring frameworks, particularly when assessing
external manager adherence within sustainable-labelled options. Independent
external audits or formal assurance are disclosed in only a small number of
cases, typically where products are RIAA-certified.
Several funds provide limited detail on how exclusions are monitored in practice,
especially where gambling is addressed through ESG integration rather than
formal screening.

For example, the UniSuper example illustrates a typical approach: their sustainable
options apply a 5% revenue threshold, supported by monitoring through a
combination of third-party ESG classifications, internal investment team
assessments, and external manager reviews.

Engagement & Stewardship

This theme assesses how funds use stewardship tools—engagement, voting, and
escalation—to address gambling-related harm within their portfolio holdings.

Direct disclosure of gambling-specific voting activity is limited. Eight funds do not
explicitly reference gambling within proxy voting policies or voting outcome
disclosures. However, collective stewardship plays a central role.
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About 12 funds are members of the Australian Council of Superannuation Investors
(ACSI) and therefore participate in coordinated engagement and proxy voting
activities. Through ACSI, funds engage with major gambling companies on
governance, responsible gambling practices, data quality, and disclosure. While
individual funds rarely disclose standalone engagement on gambling, collective
action provides a mechanism for influence where gambling-related harm is
considered material. 

Out of 20 funds, 13 funds disclose escalation frameworks that progress from
engagement to voting, shareholder resolutions, and divestment as a last resort. Four
funds do not disclose any formal escalation process, while three provide only
general statements on escalation without outlining clear steps. Although funds
describe escalation mechanisms at a broader stewardship level, gambling-specific
escalation at the individual fund level is not explicitly detailed, with collective
engagement through ACSI remaining the primary channel where engagement
outcomes are insufficient. As a result, stewardship effectiveness in this area remains
difficult to assess beyond participation in collective initiatives. While the social harms
associated with gambling are well documented, there is limited publicly available
evidence of voting actions or divestment specifically in response to gambling-
related concerns. 

Transparency & Reporting

This theme assesses how clearly superannuation funds disclose portfolio holdings,
the quality and accessibility of those disclosures, and whether gambling exposure
and compliance outcomes are transparently reported.
Across the 20 funds assessed, portfolio disclosure practices largely reflect
compliance with regulatory requirements. A majority (17 funds) publish full portfolio
holdings for all investment options, typically on a quarterly or semi-annual basis,
and most disclosures are made at the security level, enabling detailed identification
of individual holdings across listed and, in some cases, unlisted assets. However,
while this level of disclosure meets legal expectations, it does not necessarily make it
easy for members to understand their exposure to specific sectors such as
gambling. In practice, stakeholders must often analyse raw holdings data
themselves to identify sector-level exposure, placing the burden of interpretation on
members and external users rather than providing clear, accessible insight into
harmful or controversial investments.
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Overall, portfolio disclosure is sector-wide and well established. Disclosure quality is
also consistently high across the sample. Most funds provide:

1.Security-level holdings with identifiers (e.g. ISIN, CUSIP, SEDOL)
2.Absolute values and percentage weights
3.Public access via fund websites or reporting portals

All funds publish data in machine-readable formats (e.g. CSV), supporting
transparency and independent analysis. However, sector or industry classification is
rarely provided, limiting the ease with which exposure to specific sectors—such as
gambling—can be assessed without further data processing. While accessibility is
generally strong, a minority of funds still rely on static PDF disclosures, which reduces
usability.

Despite comprehensive holdings disclosure, explicit reporting of gambling exposure
is largely absent. No fund systematically reports:

1.Aggregate exposure to gambling at the sector level, or
2.A clear list of gambling-related holdings across portfolios

Instead, stakeholders must infer gambling exposure by manually reviewing
disclosed holdings. This approach places the analytical burden on members and
external users, rather than providing clear, decision-useful information. 
Further, none of the funds disclose whether:

1.Breaches of gambling exclusion policies have occurred, or
2.Corrective actions have been taken

Even where gambling exclusions exist, funds typically disclose exclusion criteria and
revenue thresholds, but do not publish exclusion lists or watchlists identifying
affected companies. As a result, it is difficult to assess how exclusion policies operate
in practice or whether they are consistently enforced.
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Impact & Alignment

Impact and alignment theme measures the level of gambling exposure funds have
with the selected 198 pure play gambling companies. The exposure is calculated on
overall asset level as well as funds with “Sustainability” or “Ethical” fund options. It
also looks into future commitments/targets set by the funds to reduce their overall
gambling sector exposure over coming years. Lastly, this theme investigates
stakeholder engagement and advocacy activities by the funds regarding reducing
gambling sector harm on the society. 

Exposure to the selected gambling companies amongst the selected funds is as
below.

Out of 20 funds, only four funds have no gambling exposure across both overall
funds and sustainable/ethical investment options, reflecting the use of exclusion
screens and strong alignment with responsible investment expectations.
Sixteen funds report limited exposure of around 1% in the selected companies.
This indicates that, while gambling is not a dominant allocation within overall
portfolios, exposure is still present across a majority of funds rather than being
systematically excluded.
For sustainable or ethical options, almost all of the funds that have sustainable
fund options have no exposure with the selected companies. Only Australian
Super and Mercer were identified with gambling companies’ exposure within their
“Sustainable/Ethical” funds options. The two funds have explicitly stated
gambling exclusion in their RI policy.

No fund has set a forward-looking target to reduce gambling sector exposure within
their portfolios and subsequently bring investment to the sector to zero. Further,
evidence for stakeholder engagement and advocacy could also not be found for
any of the funds. 

This theme is lowest scoring amongst all other themes in this study.
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Conclusion and Recommendations

This benchmarking assessment shows that while Australia’s largest superannuation
funds have established responsible investment governance, the treatment of
gambling-related investment risk remains inconsistent and insufficiently embedded
across the industry.

Most funds demonstrate strong baseline RI disclosure and alignment with
international frameworks. However, explicit recognition of gambling as a material
social risk is uneven, and where it exists, it is often confined to sustainable or ethical
investment options rather than applied across whole-of-fund portfolios. This
indicates that gambling is frequently treated as a niche or product-specific issue,
rather than a systemic responsible investment consideration relevant to all
members.

Screening and exclusion practices further reflect this fragmentation. Although a
majority of funds apply some form of gambling-related exclusion—often using
revenue thresholds—the scope, clarity, and enforcement of these measures vary
significantly. Monitoring mechanisms, escalation processes, and transparency
around breaches or corrective actions are rarely disclosed, limiting confidence in the
consistency of implementation.

Stewardship activities related to gambling are largely conducted through collective
mechanisms, particularly via ACSI. While this provides an important channel for
engagement, fund-level disclosure of gambling-specific objectives, engagement
outcomes, and escalation decisions remains limited, making it difficult to assess the
effectiveness of stewardship in addressing gambling-related harm. Greater scrutiny
of proxy voting patterns and engagement practices may be warranted to better
understand whether current approaches are influencing company behaviour.
Continued investor support for boards of gambling companies associated with
persistent harm may raise questions about the effectiveness of stewardship
processes, and whether engagement is delivering meaningful outcomes in practice. 
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Portfolio disclosure practices are generally strong and meet regulatory
requirements. However, explicit reporting on gambling sector exposure, policy
compliance, or exclusion outcomes is largely absent, placing the burden of analysis
on stakeholders rather than providing clear, decision-useful information. 

Finally, while current exposure to the identified listed gambling companies is
generally low - especially within sustainable and ethical options - no fund has
articulated forward-looking targets, time-bound commitments, or impact-oriented
strategies to reduce gambling exposure or contribute to broader harm reduction.
Low exposure in isolation does not equate to a strategic or outcomes-driven
approach.

Overall, the findings suggest that the superannuation sector has not yet fully
recognised gambling-related harm as a core responsible investment issue, and
there remains substantial scope for funds to strengthen governance, stewardship,
transparency, and alignment with member wellbeing.
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The methodology is divided into five key themes, namely: 

Policy Commitment - the extent to which gambling-related risks and negative
societal impacts are recognised in RI/ESG policies and aligned with international
frameworks. 
Exclusion & Screening Criteria - whether gambling exposures are managed
through exclusions, thresholds, or product-level approaches. 
Engagement & Stewardship - the width and depth of engagement, proxy voting,
and collaboration with other organisations for addressing gambling harm. 
Transparency & Reporting - reporting on gambling-related exposures across
asset classes, voting outcomes, and engagement results. 
Impact and alignment - steps taken to educate members and contribute to
wider public policy reforms. 

Each theme includes 3-4 indicators to measure various aspects within the theme.  
Each theme comprises a set of indicators designed to assess both the presence and
maturity of fund practices. Indicators were scored on a standardised scale from 0 to
100, based on predefined criteria ranging from no evidence of recognition or action
to best-practice implementation. Indicator scores were weighed according to their
relative significance and aggregated to generate an overall score of 100 for each
fund.

Scores were assigned based on the best available publicly disclosed information at
the time of assessment. Full details of the indicators, weighting structure, scoring
criteria, and assessment options are provided in Appendix A.



Scoring framework 

The scoring framework includes: 

A Thematic weight 
An indicator weight 
A set of answer options aligned to a 0-100 scale 

Each indicator is weighed according to significance and scored on a range from 0 to
100, based on predefined criteria: 

100 - Best practice with explicit and comprehensive policies or actions. 
50 - Partial practice with limited coverage or generic commitments. 
25 - Minimal acknowledgement without substantive measures. 
0 - No evidence of recognition or practice. 

For each fund, scores were: 

Assigned based on the best available evidence. 
Converted to a weighted score using the indicator’s weight. 
Aggregated across indicators to a total score of 100.

The table below shows the methodology with themes, indicators, weights, and
scores.
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Maturity Matrix

To support meaningful comparison and interpretation of results, overall scores were
mapped to a five-level maturity matrix. This matrix translates quantitative scores
into qualitative performance categories, reflecting the extent to which gambling-
related risks are systematically recognised and managed within each fund’s
responsible investment approach.

Funds scoring 0-20 (Inadequate) show little or no evidence of recognising
gambling-related risks. Scores of 20-40 (Limited) indicate early awareness, typically
reflected in broad ESG language with minimal application. Funds in the 40-60
(Basic) range demonstrate explicit acknowledgement of gambling risk and some
initial actions, though practices remain fragmented or inconsistent. Scores of 60-80
(Advanced) reflect a structured and embedded approach, with gambling risk
integrated into policies, stewardship activities and disclosure. Funds scoring 80-100
(Leading Practice) demonstrate comprehensive and proactive management of
gambling-related risks across governance, investment decision-making, active
ownership, transparency and stakeholder engagement.

The maturity matrix provides a clear view of relative performance across peers,
highlights areas for improvement, and enables progress to be tracked consistently
over time as industry practice evolves.



  Level
  

  Category Name
  

  Description
  

Sector
  Consumer Discretionary

  

Includes non-essential
goods and services
driven by lifestyle and
disposable income.
  

Industry Group
  Consumer Services

  

Covers leisure,
hospitality, and
entertainment services.
  

Industry
  

Hotels, Restaurants &
Leisure
  

Encompasses
hospitality, dining,
tourism, and
recreational services.
  

Sub-Industry
  

Casinos & Gaming;
Hotels, Resorts & Cruise
Lines
  

Focuses on gambling
operators (casinos,
online betting, lotteries)
and related hospitality
businesses.
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Selection of gambling companies 

To identify the world’s largest gambling companies, the research relied on publicly
available data from Yahoo Finance. Yahoo Finance applies the Global Industry
Classification Standard (GICS) as its base framework. GICS is a widely used,
hierarchical taxonomy that categorises companies into sectors, industry groups,
industries, and sub-industries, providing consistency in how business activities are
classified. The table below provides an overview of GICS sector classification where
gambling companies fall.
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While GICS uses the formal sub-industry name “Casinos & Gaming”, Yahoo Finance
further breaks down its classification to “Gambling” for ease of investor use. Yahoo
also makes minor adjustments to GICS classifications to better reflect companies’
true business focus. These differences can be explained by:

User-friendly labels - terms such as “Gambling” improve accessibility for general
investors.
Data vendor refinements - highlighting industries with higher investor relevance.
Sub-industry vs. display name - retaining GICS definitions internally, while
presenting simplified names publicly.

Exclusions

Although this sector also includes Hotels, Resorts & Cruise Lines, these companies
were excluded from the analysis for three reasons:

Lack of revenue breakdown - gambling-specific revenues are not consistently
disclosed.
Materiality threshold - where disclosed, gambling revenues are typically
immaterial (<1%).
Indirect exposure - hotel groups may benefit indirectly from leisure spending but
do not operate gambling businesses directly or at scale.

Selection criteria

To come up with gambling companies, we applied Yahoo Finance equity filters using
the following parameters:

Sector: Consumer Cyclical (equivalent to GICS Consumer Discretionary).
Industries: Gambling, Resorts & Casinos.
This targeted filtering ensured that the final company list focused on entities with
direct and material exposure to gambling activities, while excluding firms where
gambling revenues are incidental or unverifiable.
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Final dataset

Applying the filters resulted in the identification of 198 gambling companies
worldwide, which formed the universe for identifying and quantifying equity
investments of Superannuation funds in gambling companies. 

1. 888 Holdings PLC
2. La Francaise Des Jeux SA
3. Accel Entertainment, Inc.
4. Las Vegas Sands Corp.
5. Acroud AB
6. Light & Wonder, Inc.
7. AGTech Holdings Limited
8. Littlefield Corporation
9. Ainsworth Game Technology Limited
10. Lotte Tour Development Co., Ltd.
11. Altin Yunus Çesme Turistik Tesisler
12. Lottery.com Inc.
13. Ananti Inc.
14. Lottomatica Group S.p.A.
15. Angler Gaming PLC
16. Luk Hing Entertainment Group Holdings Ltd
17. Apple iSports Group, Inc.
18. Macau Legend Development Limited
19. Archon Corporation
20. Magnum Berhad
21. Aristocrat Leisure Limited
22. Mahindra Holidays & Resorts India Limited
23. Asia Pioneer Entertainment Holdings
24. Maple Peak Investments Inc.
25. B90 Holdings PLC
26. Marriott Vacations Worldwide Corporation
27. Bains de Mer Monaco
28. Melco International Development Limited
29. Bally's Corporation
30. Melco Resorts & Entertainment Limited

31. Banyan Tree Holdings Limited
32. Merit Turizm Yatirim ve Isletme Anonim S
33. Berjaya Sports Toto Berhad
34. MGM China Holdings Limited
35. bet-at-home.com AG
36. MGM Resorts International
37. Betmakers Technology Group Ltd
38. Mona Yongpyong Co.,Ltd
39. BETR Entertainment Limited
40. Monarch Casino & Resort, Inc.
41. Betsson AB
42. NagaCorp Ltd.
43. Blick Global Group AB
44. Nan Ren Lake Leisure Amusement Co., Ltd.
45. Bloomberry Resorts Corporation
46. NanoTech Gaming, Inc.
47. Blue Ridge Real Estate Company
48. Newbury Racecourse plc
49. BMBL Apr 2024 15.000 call
50. Nexteq plc
51. Boyd Gaming Corporation
52. Nippon Ski Resort Development Co.,Ltd.
53. Bragg Gaming Group Inc.
54. NIRAKU
55. Brightstar Lottery PLC
56. NorthStar Gaming Holdings Inc.
57. Caesars Entertainment, Inc.
58. OKURA HOLDINGS
59. Canterbury Park Holding Corp
60. Olympia Industries Berhad
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61. Catalyst Media Group plc
62. Organization of Football Prognostics S.A.
63. Central Plaza Hotel Public Company
64. Palasino Holdings Limited
65. Century Casinos, Inc.
66. Paradise Co., Ltd.
67. Chateau Intl Development Co Ltd
68. Paradise Entertainment Limited
69. China Ecotourism Group Limited
70. Pathfinder Ventures Inc.
71. Churchill Downs Incorporated
72. PENN Entertainment, Inc.
73. Cirsa Enterprises, S.A.
74. Petrokent Turizm A.S.
75. Codere Online Luxembourg, S.A.
76. Pferdewetten de AG
77. Concorde Gaming Corporation
78. Playtech PLC
79. Delta Corp Limited
80. PointsBet Holdings Limited
81. DKK/PLN
82. Pollard Banknote Limited
83. DraftKings Inc.
84. PT Pudjiadi and Sons Tbk
85. DYNAM JAPAN HOLDINGS Co., Ltd.
86. Rank Group (The) PLC
87. EBET, Inc.
88. Real Luck Group Ltd.
89. Elray Resources, Inc.
90. Red Rock Resorts, Inc.
91. Elys BMG Group, Inc.
92. Reef Casino Trust
93. Emma Villas S.p.A.
94. Regenbogen AG
95. Emperor Entertainment Hotel Ltd

96. RESOL HOLDINGS Co.,Ltd.
97. Enjoy S.A.
98. Resorttrust, Inc.
99. Entain PLC
100. RGB International Bhd.
101. Espire Hospitality Ltd
102. Rich Goldman Holdings Limited
103. Esports Entertainment Group, Inc.
104. Rivalry Corp.
105. Estoril Sol, SGPS, S.A.
106. Rotate Black, Inc.
107. Evoke plc
108. Rush Street Interactive, Inc.
109. Evolution AB
110. S Hotels and Resorts Public Company Ltd
111. Fable Media Group AB
112. S.C. Neptun-Olimp S.A.
113. Face Up Entertainment Group, Inc.
114. Sands China Ltd.
115. FansUnite Entertainment Inc.
116. Sankyo Co., Ltd.
117. FarGlory Hotel Co.,Ltd
118. Selina Hospitality PLC
119. FDJ United
120. Shangri-La Hotels (Malaysia) Berhad
121. Flutter Entertainment plc
122. SharpLink Gaming, Inc.
123. Fujishoji Co.,Ltd.
124. SHIN HWA WORLD
125. Full House Resorts, Inc.
126. Singha Estate Public Company Limited
127. Galaxy Entertainment Group Limited
128. SJM Holdings Limited
129. Galaxy Gaming, Inc.
130. SkiStar AB
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131. Gambling.com Group Limited
132. SkyCity Entertainment Group Limited
133. Gamehost Inc.
134. Société Anonyme des Bains de Mer et du
135. Gaming Corps AB (publ)
136. Société Fermière du Casino Municipal de
137. Gaming Realms PLC
138. Société Française de Casinos Société A
139. GemLife Communities Group
140. Soges Group S.p.A.
141. Genting Berhad
142. Southwest Casino Corp.
143. Genting Malaysia Berhad
144. Sports Toto Berhad
145. Genting Singapore Limited
146. Studio City International Holdings Limited
147. Gentoo Media Inc.
148. Sun International Limited
149. Golden Entertainment, Inc.
150. Super Group (SGHC) Limited
151. Good Gaming, Inc.
152. Tabcorp Holdings Limited
153. Grand Korea Leisure Co., Ltd.
154. Table Trac, Inc.
155. Greek Organisation of Football Prognostics SA
156. Tangiamo Touch Technology AB (publ)
157. Greenland Resort Company Limited
158. Tatry mountain resorts, a.s.
159. Greenway Technology
160. The Lottery Corporation Limited
161. Groupe Partouche SA
162. The Rank Group Plc
163. Gudou Holdings Limited
164. The Star Entertainment Group Limited

165. Haiwan International Development
166. Tiga Gaming Inc.
167. High Roller Technologies, Inc.
168. Times Universal Group Holdings Limited
169. Hilton Grand Vacations Inc.
170. Tokyotokeiba Co.,Ltd.
171. Hotel Orchard Park CO., LTD.
172. Tourism Enterprise Company (Shams)
173. I Grandi Viaggi S.p.A.
174. Tsogo Sun Limited
175. IFA Hotels and Resorts - KPSC
176. Tsuburaya Fields Holdings Inc.
177. Inch Kenneth Kajang Rubber Public
178. Turism, Hoteluri, Restaurante Marea Neagra
179. Inspired Entertainment, Inc.
180. Vail Resorts, Inc.
181. International Game Technology PLC
182. Valencia India Limited
183. Intralot S.A.
184. VIP Entertainment Technologies Inc.
185. ITC Hotels Limited
186. VIP Play, Inc.
187. Jackpot Digital Inc.
188. Wanda Hotel Development Company Limited
189. Jumbo Interactive Limited
190. Winners, Inc.
191. Kambi Group plc
192. Wynn Macau, Limited
193. Kangwon Land, Inc.
194. Wynn Resorts, Limited
195. Kinbasha Gaming International, Inc.
196. Y.Z. Queenco Ltd.
197. Kuwait Resorts Company K.P.S.C.
198. ZEAL Network SE
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