


Docus ig n Enve lope I D : 73AE7970-97BB-4DD 1 -A9B8-3FDF597CD5B4

S u p e r G ro u p ( S G H C ) L i m i te d

I n d e x to C o n s o l i d a te d F i n a n c i a l Sta te m e n ts

C o n te n ts  P a g e  :

Com  pany  I  nfo rmat i on  2

D i rectors '  Report  3

Report  of  I  nd  ependen t  Reg i ste red  Pu  bl  i  c  Accou  nt i ng  F i  rm  5

Con  so l i d  ated  Statements  of  Profi t  or  Loss  and  Other  Comprehens ive  I  nco  me  fo r  th  e  years  end  ed  Decem  be  r  3  1  ,  1 8
2025  ,  2024  and  2023

Con  so l i d  ated  Statements  of  F ina  ncia l  Pos it i on  as  at  Dece  m  be  r  3  1  ,  2025  ,  2024  and  J  a  n  ua ry  1  ,  2024  1 9

Con  so l i d  ated  Statements  of  Cha  n  g  es  i  n  Eq  u  i ty  fo r  the  yea  rs  ended  Decem  ber  3  1  ,  2025  ,  2024  a  n  d  2023  20

Con  so l i d  ated  Statements  of  Cash  F lows  for  the  yea  rs  end  ed  December  3  1  ,  2025  ,  2024  a  nd  2023   21

N  otes  to  Conso l i d  ated  F inanc ia l  Statem  ents   23









INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SUPER GROUP 
(SGHC) LIMITED 

Report on the audit of the financial statements 

1. Opinion 

In our opinion the financial statements of Super Group (SGHC) Limited (the ‘Company’) and its subsidiaries 
(the ‘Group’):  

 give a true and fair view of the state of the Group’s affairs as at 31 December 2025 and of its profit for the 
year then ended; 

 have been properly prepared in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board (IASB); and 

 have been prepared in accordance with the requirements of the Companies (Guernsey) Law, 2008. 

We have audited the financial statements which comprise: 

 the consolidated statement of profit or loss and other comprehensive income; 

 the consolidated statement of financial position; 

 the consolidated statement of changes in equity; 

 the consolidated statement of cash flows; and 

 the related notes 1 to 28. 

The financial reporting framework that has been applied in their preparation is applicable law and IFRS 
Accounting Standards as issued by the IASB. 

2. Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and 
applicable law. Our responsibilities under those standards are further described in the auditor’s 
responsibilities for the audit of the financial statements section of our report.  

We are independent of the Group in accordance with the ethical requirements that are relevant to our audit 
of the financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard 
as applied to listed entities, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

3. Summary of our audit approach 

Key audit matters The key audit matters that we identified in the current year were: 

 Jumpman Gaming Limited - Remote Gaming Duty provision; 

 Revenue recognition; and 



 IT systems which impact financial reporting. 

Materiality The materiality that we used in the current year was $23.3m which was determined 
on the basis of 1.04% of Group revenue. 

Scoping Our procedures were performed both centrally in the UK and by our South Africa 
component team. Our audit scope addressed 86% of the Group’s revenue and 82% 
of the Group’s profit before tax.  

Significant changes in 
our approach 

The year ended 31 December 2025 is our first year as auditor of the Group. We 
have been independent since 1 January 2025 and commenced our transition 
activities from May 2025, after appointment. Our work included: 

– Establishing a detailed audit transition plan; 

– Reviewing the previous auditor’s audit files; 

– Holding transition workshops with key component finance and operational 
management, including internal audit, treasury, tax, legal and Group finance teams 
to inform our audit planning; 

– Reviewing historical accounting policies and accounting judgements; and 

– Holding a Group audit planning meeting with our component audit team and 
conducting Group audit team visits to South Africa. 

These procedures built our understanding of the Group which informed our audit 
risk assessment, through which we identified the risks of material misstatement to 
the Group’s financial statements 

 

4. Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Our evaluation of the directors’ assessment of the Group’s ability to continue to adopt the going concern basis 
of accounting, included the following: 

 evaluated the financing facilities available to the Group including nature of facilities, repayment terms 
and covenants; 

 considered the business model and principal risks and uncertainties; 

 challenged the assumptions used in the forecasts by reference to historical performance, trading run 
rate, and other supporting evidence, such as the current macroeconomic environment; 

 recalculated and assessed the amount of headroom in the forecasts; and 

 assessed the appropriateness of the going concern disclosures in the financial statements. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Group's ability to continue as a 
going concern for a period of at least twelve months from when the financial statements are authorised for 
issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report. 



5. Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements of the current period and include the most significant assessed risks of 
material misstatement (whether or not due to fraud) that we identified. These matters included those which 
had the greatest effect on: the overall audit strategy, the allocation of resources in the audit; and directing the 
efforts of the engagement team. 

These matters were addressed in the context of our audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. 

5.1. Jumpman Gaming Limited - Remote Gaming Duty provision 

Key audit matter 
description 

The Group is subject to withholding, indirect and gaming taxes in the jurisdictions in 
which it operates. The interpretation of tax legislation is sometimes uncertain and 
the Group may challenge an interpretation applied by the relevant tax authority. 

Provisions are recognized when the Group has a present legal or constructive 
obligation as a result of a past event, it is probable that an outflow of resources 
embodying economic benefits will be required to settle the obligation, and a 
reliable estimate can be made of the amount of the obligation. 

The financial statements as of December 31, 2025, include a provision of $26.4m 
($16.9m of Remote Gaming Duty, with the remaining representing penalties and 
interest) in respect of Remote Gaming Duty in the UK for the period 2018-2022. 
The Remote Gaming Duty amount was assessed by HMRC (the UK’s tax authority) in 
respect of Jumpman Gaming Limited (“Jumpman”) but has been appealed by 
Jumpman. In 2024, the matter was disclosed as a contingent liability only. Further 
details are included in Note 26.  

We identified the Jumpman Remote Gaming Duty provision as a key audit matter 
because of the estimates and judgements management makes when determining if 
the conditions of IAS 37 Provisions, Contingent Liabilities and Contingent Assets 
have been met for a provision to be recorded in the financial statements. 
Furthermore, there is judgement in the estimation of a potential penalty and 
associated interest given HMRC’s guidance is unclear on their application to 
Remote Gaming Duty following a number of changes to penalty legislation over 
recent years, and the guidance not comprehensively and explicitly reflecting those 
changes. This required a high degree of auditor judgment, including engagement 
with internal indirect tax specialists, and an increased extent of effort when 
performing audit procedures to evaluate the reasonableness of management’s 
assessment.  

Refer to Note 2.17 for the Group’s provisions accounting policy, Note 21 for the 
provisions note and Note 26 for contingencies. 

How the scope of our 
audit responded to the 
key audit matter 

Our audit procedures related to management’s judgments regarding the Jumpman 
Remote Gaming Duty provision included the following: 

 evaluated management’s policies and procedures for identifying potential legal 
matters related to indirect taxes, and the criteria used for assessing whether a 
present legal or constructive obligation with an outflow of resources is 



considered probable;  

 tested the effectiveness of controls over management’s IAS 37 assessment of 
matters; 

 obtained and analysed the details of the matter through inspection of HMRC 
and external legal correspondence, and through inquiries with the Group’s 
internal counsel;  

 engaged internal indirect tax specialists with expertise in UK tax law, to assist in 
our evaluation of management’s assessment against IAS 37 criteria; 

 evaluated the reasonableness of management’s estimated economic outflow, 
including management’s basis and approach for calculating the expected 
penalty and associated interest through recalculation and determination of an 
independent range of outcomes; and 

 assessed management’s disclosures in the financial statement for accuracy and 
compliance with IAS 37. 

Key observations From the procedures performed above, we consider that the Jumpman Remote 
Gaming Duty provision has been appropriately recognised in the year, and the 
related internal controls are operating effectively. 

 

5.2. Revenue recognition 

Key audit matter 
description 

The Group recognised revenue of $2,231m (2024: $1,835m) through income earned 
from online gaming activities, comprising online casino games and sports betting, as 
well as brand licensing agreements which are not material to the financial 
statements. All revenue is recognized net of the fair value of customer incentives 
and value-added tax ("VAT") and goods and services tax ("GST") in countries where 
they are applicable. 

Revenue generated from online casino games and sports betting are classified as 
financial instruments and accounted for in accordance with IFRS 9.  

The Group operates in numerous countries offering a range of products to its 
different customers and markets, and the IT systems underpinning the revenue 
recognition process are disaggregated. The risk assessment and testing of revenue 
therefore required a significant allocation of resources and effort in the audit, 
because of the extent to which the audit approach needed to be tailored to each IT 
system. 

Refer to Note 2.5 for the Group’s revenue recognition policy and Note 5 for the 
Group’s segmental reporting showing revenue by operating segment. 

How the scope of our 
audit responded to the 
key audit matter 

Our audit response, in conjunction with internal IT specialists, consisted of a 
combination of procedures varying dependent on the division:  

 obtained an understanding of the relevant IT and business process controls 
relating to the revenue cycle, and tested the identified controls; 

 with the involvement of our data and analytics specialists, performed analytics 
to match deposits and withdrawals from data generated from management’s 
gaming platform to data generated from payment service providers that 



management has contracted with to process cash transactions. The analytics 
matched gaming data to payment service provider data at a transaction level; 

 tested the accuracy and completeness of the data utilised in those analytics 
through agreeing a sample to supporting evidence; 

 performed an independent revenue recalculation for in-scope components, 
based on the movement in opening to closing customer liability balances, plus 
the net difference between deposits less withdrawals for the year, and tested 
reconciling items; 

 reconciled transaction types per the gaming data to the general ledger to verify 
the complete and accurate transfer of data; 

 where control deficiencies were identified during the year which resulted in an 
elevated level of risk, reconciled online casino gross gaming revenue from the 
gaming data transactions to third party statements; 

 performed independent test plays and reconciled to gaming data transactions 
and closing player liability balances; 

 evaluated the revenue recognition policy adopted by management; and 

 assessed the appropriateness of the related disclosures. 

Key observations From the procedures performed above, we consider that revenue has been 
appropriately recognised in the year. 

Control deficiencies identified in a number of the in-house revenue systems and 
associated business process controls were largely remediated towards the end of 
the year. 

 

5.3. IT systems which impact financial reporting 

Key audit matter 
description 

The IT systems within the Group form a key component of the Group’s financial 
reporting activities and impact all account balances, and as such the Group places 
reliance on their IT systems and the associated controls.  

We have identified IT systems which impact financial reporting as a key audit 
matter, given the level of reliance placed on these systems by the Group. Due to 
the planned significant level of reliance on the IT systems to support our risk 
assessment conclusions and to determine our audit approach, an increased extent 
of auditor effort was required to evaluate the large number of relevant IT systems, 
including key system-generated reports and automated business process 
application controls.  

Key IT controls, in the context of our scope for the financial audit, primarily relate 
to: 

 access security - controls relating to the security configuration of the systems, 
the restriction and administration of user access, and privileged user accounts; 
and 

 change management - controls relating to requesting, developing, testing and 
approving changes to systems. 



The purpose of such controls is to prevent inappropriate changes being made to IT 
systems in relation to application functionality, transactional processing and direct 
changes to underlying data. 

How the scope of our 
audit responded to the 
key audit matter 

We performed the following risk assessment and audit procedures to test IT 
controls over the IT systems determined to be relevant for financial reporting 
purposes: 

 identified the IT risks for each IT system based on our understanding of the 
flows of transactions and the IT environment; 

 determined whether each general IT control, individually or in combination 
with other controls is appropriately designed to address the associated IT risk; 
and 

 tested the effectiveness of the relevant general IT controls by performing a 
combination of inquiry, observation, and inspection of relevant evidence. 

IT control deficiencies were noted relating to user access management for certain 
IT systems and the associated infrastructure which increased the risk that 
information from these systems may not be reliable. We designed and executed 
audit procedures to respond to this risk, including testing of mitigation and 
remediation activities performed by the Group. 

Key observations We are satisfied that IT controls impacting the Group’s financial reporting activities 
were designed and operating effectively or that control deficiencies identified were 
either substantially remediated by year end or mitigated by a combination of 
compensating controls or procedures. 

6. Our application of materiality 

6.1. Materiality 

We define materiality as the magnitude of misstatement in the financial statements that makes it probable 
that the economic decisions of a reasonably knowledgeable person would be changed or influenced. We use 
materiality both in planning the scope of our audit work and in evaluating the results of our work. 

Based on our professional judgement, we determined materiality for the financial statements as a whole as 
follows: 

Materiality $23.3m 

Basis for 
determining 
materiality 

1.04% of revenue  

Rationale for the 
benchmark 
applied 

We have determined that the primary benchmark for the Group was revenue because we 
consider this measure to be the primary focus of users of the financial statements and the 
Group’s profit before tax continues to be volatile. We also considered EBITDA and profit 
before taxation as relevant metrics to the users of the financial statements. 



 

 

6.2. Performance materiality 

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate, 
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole. 
Performance materiality was set at 62.5% of materiality for the 2025 audit. In determining performance 
materiality, we considered the following factors: 

 our understanding of the entity and its environment; 

 our risk assessment; and 

 our assessment of the Group’s overall control environment, including considering the volume and 
nature of control deficiencies identified. 
 

6.3. Error reporting threshold 

We agreed with the Audit Committee that we would report to the Committee all audit differences in excess of 
$1.165m, as well as differences below that threshold that, in our view, warranted reporting on qualitative 
grounds. We also report to the Audit Committee on disclosure matters that we identified when assessing the 
overall presentation of the financial statements. 

7. An overview of the scope of our audit 

7.1. Scoping 

The identification of significant accounts, including the identification and classification of risks of material 
misstatement was performed by the Group audit team, including scoping of relevant IT systems and controls 
relevant to the audit. For certain business processes we involved our South Africa component auditor in 
further localised risk-assessment procedures to refine the scope of our audit.  

Based on our Group risk assessment, we determined whether the audit procedures were sufficient to support 
the Group audit opinion through considering whether the coverage gained was reflective of the level of risk 
within each financial statement line item. On a stand-back basis, we assessed the coverage achieved over two 
metrics (being revenue and profit before tax). 

For each account balance we performed testing either at the group, divisional or legal entity level, depending 
on the nature of the account balance and the availability of consistent and homogenous data. Work at the 
divisional and legal entity level (i.e. at a component level) was executed at levels of performance materiality 
applicable to each individual component, which were lower than Group performance materiality and ranged 
from $5.8m to $8.7m.  

Revenue $2,231m

Group materiality 
$23.3m

Component 
performance materiality 
range $5.8m to $8.7m

Audit Committee 
reporting threshold 

$1.17m

Revenue

Group materiality



At the group level we also carried out analytical procedures to obtain further assurance that there were no 
significant risks of material misstatement of the aggregated financial information of the remaining account 
balances, transactions and disclosures not subject to audit. 

 

   

 

7.2. Our consideration of the control environment  

Based on our understanding of the control environment gathered during our transition, early phasing of 
controls testing and outcomes of prior audits, our audit approach was designed to evaluate management’s 
controls over all business cycles affecting significant account balances, transactions and disclosures, where 
possible.  

Section 5.3 above discusses our approach to general IT controls and IT controls related to material and 
significant account balances.  

All control deficiencies which we considered to be significant were communicated to the audit committee. All 
other deficiencies were communicated to management. For all deficiencies identified we considered the 
impact and updated our audit plan accordingly. 

 

7.3. Our consideration of climate-related risks 

In planning our audit, we have considered the potential impact of climate change on the Group’s business and 
its financial statements. The Group has assessed the risk and opportunities relevant to climate change, which 
have been embedded into the businesses, as explained in the Strategic Report. 

As part of our audit procedures, we have obtained management’s climate-related risk assessment and held 
discussions with those charged with governance to understand the process of identifying climate-related risks, 
the determination of mitigating actions and the impact on the Group’s financial statements. 

While management has acknowledged the risks posed by climate change, they have assessed that climate 
change does not create any further key sources of estimation uncertainty in the financial statements as at 31 
December 2025. 

86%

14%

Revenue

Specified audit procedures

Review at group level

82%

18%

Profit
before tax

Specified audit procedures

Review at group level



We performed our own qualitative risk assessment of the potential impact of climate change on the Group’s 
account balances and classes of transactions, with particular focus on areas of judgement such as goodwill, 
and did not identify any additional risks of material misstatement.  

 

7.4. Working with other auditors 

The Group audit team is responsible for the scope and direction of the audit process and providing direct 
oversight, review, and coordination of our component audit team. We interacted regularly with the 
component Deloitte team during each stage of the audit and reviewed key working papers. We maintained 
continuous and open dialogue with our component team in addition to holding regular meetings so that we 
were fully aware of their progress and results of their procedures. 

The senior statutory auditor and other group audit team members conducted visits to meet with the 
component team in South Africa during the year. These visits included attending planning meetings, discussing 
the audit approach including the risk assessments and any issues arising from the component team's work, 
meetings with local management, and reviewing key audit working papers on higher risk areas to drive a 
consistent and high-quality audit. In addition, a global audit planning meeting was held in London in 
September led by the senior statutory auditor and involving partners and all staff from the group and 
component teams.   

8. Other information 

The other information comprises the information included in the annual report, other than the financial 
statements and our auditor’s report thereon. The directors are responsible for the other information 
contained within the annual report. 

Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or 
otherwise appears to be materially misstated. 

If we identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. 

We have nothing to report in this regard. 

9. Responsibilities of directors 

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such 
internal control as the directors determine is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Group’s ability to 
continue as a going concern, disclosing as applicable, matters related to going concern and using the going 



concern basis of accounting unless the directors either intend to liquidate the Group or to cease operations, or 
have no realistic alternative but to do so. 

10. Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s 
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 

11. Extent to which the audit was considered capable of detecting irregularities, 
including fraud 

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud is detailed below. 

11.1. Identifying and assessing potential risks related to irregularities 

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we considered the following: 

 the nature of the industry and sector, control environment and business performance including the 
design of the Group’s remuneration policies, key drivers for directors’ remuneration, bonus levels and 
performance targets; 

 the Group’s own assessment of the risks that irregularities may occur either as a result of fraud or 
error that was approved in its finalised form by the board on 13 April 2026; 

 results of our enquiries of management, internal audit, the directors and the audit committee about 
their own identification and assessment of the risks of irregularities, including those that are specific 
to the Group’s sector;  

 any matters we identified having obtained and reviewed the Group’s documentation of their policies 
and procedures relating to: 
o identifying, evaluating and complying with laws and regulations and whether they were aware of 

any instances of non-compliance; 
o detecting and responding to the risks of fraud and whether they have knowledge of any actual, 

suspected or alleged fraud; 
o the internal controls established to mitigate risks of fraud or non-compliance with laws and 

regulations; 

 the matters discussed among the audit engagement team including component audit teams and 
relevant internal specialists, including tax, valuations, and IT specialists regarding how and where 
fraud might occur in the financial statements and any potential indicators of fraud. 

As a result of these procedures, we considered the opportunities and incentives that may exist within the 
organisation for fraud. In common with all audits under ISAs (UK), we are also required to perform specific 
procedures to respond to the risk of management override. 

http://www.frc.org.uk/auditorsresponsibilities


We also obtained an understanding of the legal and regulatory frameworks that the Group operates in, 
focusing on provisions of those laws and regulations that had a direct effect on the determination of material 
amounts and disclosures in the financial statements. The key laws and regulations we considered in this 
context included the Companies (Guernsey) Law, 2008, The New York Stock Exchange Listing Rules and 
relevant tax legislation. 

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the 
financial statements but compliance with which may be fundamental to the Group’s ability to operate or to 
avoid a material penalty.  

11.2. Audit response to risks identified 

As a result of performing the above, we did not identify any key audit matters related to the potential risk of 
fraud or non-compliance with laws and regulations.  

Our procedures to respond to risks identified included the following: 

 reviewing the financial statement disclosures and testing to supporting documentation to assess 

compliance with provisions of relevant laws and regulations described as having a direct effect on the 

financial statements; 

 enquiring of management, the audit committee and external legal counsel concerning actual and 

potential litigation and claims; 

 performing analytical procedures to identify any unusual or unexpected relationships that may 

indicate risks of material misstatement due to fraud; 

 reading minutes of meetings of those charged with governance, reviewing internal audit reports and 

reviewing correspondence with relevant tax authorities; and 

 in addressing the risk of fraud through management override of controls, testing the appropriateness 

of journal entries and other adjustments; assessing whether the judgements made in making 

accounting estimates are indicative of a potential bias; and evaluating the business rationale of any 

significant transactions that are unusual or outside the normal course of business. 

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement 
team members including internal specialists and component audit teams, and remained alert to any 
indications of fraud or non-compliance with laws and regulations throughout the audit. 

Report on other legal and regulatory requirements 

12. Matters on which we are required to report by exception 

12.1. Adequacy of explanations received and accounting records 

Under the Companies (Guernsey) Law, 2008 we are required to report to you if, in our opinion: 

 we have not received all the information and explanations we require for our audit; or 

 proper accounting records have not been kept by the parent company; or  

 the financial statements are not in agreement with the accounting records. 

We have nothing to report in respect of these matters. 



13. Use of our report 

This report is made solely to the Company’s members, as a body, in accordance with Section 262 of the 
Companies (Guernsey) Law, 2008. Our audit work has been undertaken so that we might state to the 
Company’s members those matters we are required to state to them in an auditor’s report and for no 
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the Company and the Company’s members as a body, for our audit work, for this report, or for 
the opinions we have formed. 

 

Thomas Murray, ACA 

For and on behalf of Deloitte LLP 

Recognised Auditor 

London, UK 

17 April 2026 
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