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ASSESSMENT OF THE FINANCIAL PERFORMANCE OF LLC “FAVBET"
IN THE CONTEXT OF THE GAMBLING MARKET DEVELOPMENT
IN THE PERIOD 2020-2024

OLIHKA ®IHAHCOBOI AIANLHOCTI T30B «®ABBET»
Y KOHTEKCTI PO3BUTKY N'PAJIbHOIO PUHKY Y MNMEPIOA 2020-2024

This paper presents acomprehensive analysis of the financial performance of LLC “Favbet” during the
period 2020-2024, considering the dynamics of the gambling market in Ukraine. The study examines key
financial indicators of the company, including revenue, profitability, return on investment, cost structure,
and financial risks. The main factors influencing the financial stability of the enterprise are identified,
including changes in regulatory legislation, the competitive environment, and macroeconomic trends.
The research methodology involves trend analysis, financial ratio analysis, comparative analysis, and
forecasting methods. The findings reveal that the company has demonstrated significant revenue growth
over the analyzed period; however, it has also encountered financial challenges such as fluctuations in
profitability and increased regulatory costs.

Keywords: financial performance, gambling market, LLC “Favbet”, financial analysis, revenue.

Y cTaTTi NnpoBeAeHO KOMMIEKCHMI aHani3 diHaHcoBoi aianbHocTi T30B «®aBbeT» y nepioa 2020-
2024 pokiB, 3 ypaxyBaHHAM 0COBMNBOCTEN PO3BUTKY rpanbHOro puHKy YkpaiHu. JocniakeHo KnoyoBi
iHaHCOBI NOKA3HMKN KOMMaHIi, Taki AK goxia, NpubyTKOBICTb, peHTabenbHiCTb, CTPYKTypa BUTPAT Ta
piHaHCOBI pn3nkn. BuaHayeHo OCHOBHI hakTopM, WO BNAUHYNM Ha hiHaHCOBY cTabinbHiCTbL Nianpu-
€MCTBa, 30KpemMa 3MiHW Y 3aKOHOAABYOMY PErynioBaHHi, KOHKYPEHTHE CepefoBuLLE Ta MaKpOEKOHO-
MiYHi TeHAeHLIi. AHani3 AaiANbHOCTI APYroi 3a piBHEM AOXOAIB Ta CNravyeHnx NoaaTKiB y Aep>KaBHY KasHy
Ykpainn T30B «bykmekepcbka komnaHia « DABBET», wo y nepioa 2020-2024 pokiB Bena nilueH30BaHy
(piHaHCOBY AiANbHICTb BUABUB Taki ocobnueocTi. [To-neplue, BUCOKNI piBEHb 3aeKNapoBaHNX JOXOAIB
y 2023-2024 pokax, Ta 361TKoBIiCTb AiAnbHOCTI 2020-2022 pokax. TakMMu > HEOAHO3HAYHMMUN Bynun i
3Ha4YyeHHA KoediLieHTIB NOKPUTTA HEOBOPOTHMX aKTUBIB BMACHMM KaniTanom, aBTOHOMIl, YACTOi Mapi.
Baromoro 3Hm>xeHHA piBHA AOBIpM KOMMaHIA 3a3Harna Yepes3 HM3Ky CKaHAaniB Ta 3BUHYBa4eHb, cepes
AKNX NPUXOBYBaHHA peanbHoro goxoay nignpuemctea y 2020-2023 pokax, po3MilleHHA 30BHILLHbOI
peknamm i3 nopyweHHAMN HOPMW 3aKOHOAABCTBA Ta HANOrMAHiWe BiAMMBAHHA POCINCbKMX FpoLlen.
MNporHo3yBaHHA ManbyTHIX NpMBOYTKIB KOMMaHii 3@ MeToAoM eKkcTpanonAuii NpMBeno Ao HepeanicTuy-
HMX MOKa3HUKIB ManbyTHIX AOXOAIB, i BiANOBIAHO NepeobpaHNM MeTOAOM 3MEHLEHHA TeMMiB 3pOcC-
TaHHA OXOAIB OpraHi3aLlii, 4epe3 NoCTyNOBE HaCUYEHHA BHYTPILIHbOIO rPanbHOro pPUHKY YkpaiHu 6ynu
BCTAHOBIEHI MMaHOBI MOKa3HUKM Ha TepMiH 2025-2029 pokis. 3rigHO 3 pe3ynbTaTamMy MNPOTrHO3HUX
NMOKa3HMKIB BapTO OLIIHIOBAaTW KOMMaHIlO, AK peHTabenbHy Ta NPOrpecuBHy. TakoX y CTaTTi pO3rnAHyTO
BMMWB 3aranbHUX TEHAEHUIN rpanbHoro 6idHecy Ha piHaHcoBY cTilikicTb T30B «®aBbeT» Ta BUBHaYeHO
MO>XIMBI cLeHapii noaanbLloro po3BMTKy KoMnaHii. Peaynbtat gocnigkeHHA MOXXyTb 6yTN KOPUCHUMM
ANA IHBECTOPIB, aHaniTUKIB Ta PerynATOPHMX OpPraHiB, OCKiNbKM BOHM AO3BONAIOTb OLIHUTU (DiHAHCOBUIA
CTaH NPOBIAHOTO onepaTopa PMHKY Ta NPOrHo3yBaTh NOro ManbyTHi NnepcnekTBK.

KniouoBi cnoBa: ciHaHcoBa aianbHicTb, rpanbHun puHok, T30B «®aBbeT», chiHaHCOBUI aHanis,
LOXOAN.
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Statement of the problem. The financial analysis
of enterprises operating in the gambling business is
an important aspect for both scientific research and
practical application in the economy. The Ukrainian
gambling market has undergone significant changes
since its legalisation in 2020, which led to a signifi-
cant inflow of investments, a change in the compet-
itive environment, and increased government reg-
ulation. In these conditions, an assessment of the
financial performance of leading market operators,
such as Favbet LLC, is extremely relevant for regula-
tors, investors and analysts alike.

Analysis of recent research and publications.
The study of the specifics of the gambling market
has been addressed by numerous domestic and
foreign researchers, both practitioners and the-
orists. Notable contributors in this field include
Sperkach N.A., Kytun A.P., Toporetska Z.M. [1],
Hetmantsev D.O., Chernikov P.M. [2], Hysh-
chuk R.M., Boyko I.D., Ivanov A.M. [3], Rands J.,
Hooper M., and Rosekrans J. [4]. According to
the provisions of current legislation, gambling
is defined as any game in which participation
requires the player to place a bet that grants the
right to receive a prize (reward) [5].

The purpose of the article is a comprehensive
analysis of the financial activities of Favbet LLC
in 2020-2024 in the context of the development
of the Ukrainian gambling market. The study is
aimed at assessing the company's key financial
indicators, identifying the main factors affecting
its financial stability, as well as identifying trends
and possible risks in the field of gambling.

Presentation of the main research material. In
order to analyse the main features of the function-
ing of the Ukrainian gambling market, itis necessary
to analyse the financial performance of its leaders.
The second place in the structure of revenues from
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the main type of activity and the number of tax pay-
ments to the state budget of Ukraine is occupied by
the betting company FAVBET.

Favbet is an international company known
throughout Ukraine. The bookmaker was founded
in 1999, but in 2001, the official betting site was
launched, which is still very popular today. The site
provides access to all current sporting events, offers
match announcements, and allows you to place bets
as conveniently and quickly as possible. Favbet oper-
ates legally in Ukraine. The licence from KRAIL No.
433 was issued in 2021 and is valid for 5 years. The
company regularly makes payments to the country's
budget — the funds received go to the state fund [6].

Therefore, using Table 1, we will consider the
dynamics of changes in the main indicators of the
financial performance of FAVBET LLC in the period
2020-2024. Thus, it is interesting to note the fact
of increasing the number of employees, while the
company's profit is unstable. Thus, in 2021, the
total staff was b people, with an annual loss of UAH
30,578 thousand, in 2022, the number of employees
was 13, and the net loss from the main activity was
UAH 39,693 thousand. 2023 became a turning point
in the gambling business of Ukraine, as its profits
increased to unprecedented levels as a result of
the fight against illegal activities of the leading mar-
ket leaders. FAVBET LLC increased the number of
employees to 542 people, and for the first time in the
analysed period, the company made a profit of UAH
1,735,544 thousand.

Strict market control and massive sanctions
and fines, and then the closure of the commission
that issued licences for the opening and operation
of gambling businesses through licensing, led to
a slight decrease in the profits of market leaders,
so this company earned UAH 1384,974 thousand,
but increased the number of officially employed

Table 1
Dynamics of changes in key financial performance indicators
of FAVBET Betting Company LLC in 2020-2024
The growth | The growth
Indicator 2020 | 2021 2022 2023 2024 rate rate

2024/2023 | 2024/2020
Number of Employees - 5 13 542 707 30.44 -
Revenue (thousand UAH) - 154 23038 |9847992| 21321942 116.51 -
Net Profit (thousand UAH) | -565 [-30578| -39 693 | 1735 544 | 1384 974 -20.20 245228.1
Assets (thousand UAH) 7 12710 | 242 814 | 1755 200 | 3317387 89.00 47391140.0
Cash and Cash Equivalents
(thousand UAH) 6 143 4044 | 588218 | 1712090 191.06 28534730.0
Long-term Liabilities
(thousand UAH) 5 43 107 6 808 12 323 81.01 246360.0
Current Liabilities
(thousand UAH) 366 | 12810 | 260142 | 1315 358 | 3435491 161.18 938558.7
Equity (thousand UAH) -364 | -143 | 17435 | 433034 | -130427 -130.12 -35731.6

Source: compiled by the author based on [7]
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staff to 707 people. Thus, based on the analysis,
we can unequivocally state that there is no direct
correlation between the company's income and
the number of employees.

Favbet has become a new leader in the gambling
market, taking this position due to the fact that the
previous leaders lost their place either due to sanc-
tions or criminal proceedings. As you know, in the
spring of 2023, the National Security and Defence
Council of Ukraine imposed sanctions on the then
leader of the betting market, Parimatch, as well as on
the Russian player 1xBet. A few months before that,
the licence of the FanSport bookmaker was cancelled
by the SRBU, and in 2024, three other market lead-
ers — the Vbet bookmaker and online casinos Cos-
molot and Pin-Up - started having problems with the
law: the first one had its accounts seized on suspicion
of money laundering and ties with Russia, the second
one was accused of not paying more than UAH 1 bil-
lion in taxes, and the nominal owner of Pin-Up was
detained by the State Bureau of Investigation [8].

The activities of this company evoke mixed emo-
tions, as accusations of a pro-Russian position and
assistance in laundering Russian money in Ukraine
border on large-scale patronage, promotion of
Ukrainian brands, and support for the development
of various national sports (including new ones). The
field of activity also causes controversy, as the pub-
lic reaction to the legalisation of gambling is pre-
dominantly negative.

The fact that a leading betting company was
accused of violating the law on advertising adds
fuel to the fire. The Commission for the Regulation

of Gambling and Lotteries (CRGL) has fined Favbet
LLC UAH 2.4 million. According to the document,
the severe penalty relates to the following viola-
tions of the ban on outdoor advertising with the
image of an intellectual property object under
which gambling activities are carried out [9].

The problem of inadequate marketing policy
of the leaders of the Ukrainian gambling market
has been repeatedly raised in the media and has
become a topic of public discussion. This situation is
caused by aggressive advertising strategies, insuffi-
cient control over compliance with ethical standards
and the lack of a clear state policy on the regulation
of marketing activities in the field of gambling. The
excessive use of gambling advertising, especially
in the digital space and on television, is a cause for
concern among the public, experts and legislators.

The absence of a socially responsible approach
in marketing strategies can contribute to the growth
of problem gambling behaviour among the popu-
lation, which, in turn, requires strengthening state
control and implementing more effective mecha-
nisms of industry self-regulation.

Let us consider the dynamics of changes in the
main indicators of financial stability of FAVBET LLC
in the period 2020-2024 using Fig. 1.

The current and quick liquidity ratios of FAVBET
Betting Company LLC in 2020-2022 characterise the
company's activities as unstable, and the possibility
of quick repayment of its own obligations is low, so
in 2020 this indicator was 0.02, in 2021 it was 0.35,
in 2022 it was 0.45. Global changes in the compa-
ny's performance came along with an increase in
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Fig. 1. Dynamics of changes in the main indicators of financial stability of FAVBET LLC

in the period 2020-2024

Source: compiled by the author based on [7]
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the company's profits, so in 2023, the quick and
absolute liquidity ratios increased to 1.20 and 0.45,
respectively. This growth demonstrates an increase
in the company's ability to pay its debt obligations
on time at the expense of its own funds.

Let's consider the dynamics of changes in the
main indicators of financial security of FAVBET
LLC in the period 2020-2024 using Fig. 2.

The analysis of changes in the return on equity
shows an increase in the participation of the com-
pany's capital in its profit, so in 2020 the indica-
tor was -2.41, in 2021 it decreased to -0.16, and in
2023 it showed a positive result and amounted to
0.99. The year 2023 was ultimately successful, as it
was the first year that the company declared a posi-
tive profit. However, in 2024, the indicator dropped
again to 0.42, which was caused by a number of
negative statements about the company's activities.

Thus, there is a version that the Ukrainian gam-
bling market is undergoing significant changes. At
a time when a number of companies were deprived
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of their licences due to accusations of links with Rus-
sia or other violations, Favbet not only maintained
its position but also strengthened it. This raises
questions about the company's transparency and
its influence on regulators. Therefore, StopCor's
team investigated the details of the alleged Russian
citizenship of the founder of the gambling empire,
Andriy Matyukha. A photo of a Russian passport
in his name can be found online, but it is difficult to
confirm its authenticity [10].

Thus, itistoo early to talk about the transparency
of the domestic gambling market. Nevertheless, it
is worth noting the decrease in the shadowing of
the gambling business in Ukraine, which is due to
increased control by the executive and legislative
authorities, as well as progressive court decisions.

It is important to understand the success of
the leading bookmaker in Ukraine to analyse
the dynamics of changes in the main indica-
tors of financial independence of FAVBET LLC in
2020-2024, as described in Table 2.
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Fig. 2. Dynamics of changes in the main indicators of financial security of FAVBET LLC
in the period 2020-2024

Source: compiled by the author on the basis of [7]

Table 2
Dynamics of Changes in Key Indicators of Financial Independence of FAVBET LLC in 2020-2024
The growth | The growth
Indicator 2020 | 2021 | 2022 | 2023 | 2024 rate rate
2024/ 2023 | 2024/2020
Autonomy ratio -52.00| -0.01 | -0.07 | 0.25 | -0.04 -116.00 99.92
Net margin - - -1.73 | 018 | 0.07 -61.1 -
Non-current assets to equity ratio — -0.02 | -0.14 | 2.50 | -0.65 -126.00 —
Debt ratio 52.29 | 1.01 1.07 | 0.75 | 1.04 38.67 -98.01

Source: compiled by the author on the basis of [7]
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The growth rate of the ratios of non-current
assets to equity, autonomy and net margin showed a
downward trend in the period 2024-2023, as during
this period there was a decrease in the volume of
FAVBET's net profit, while the debt ratio increased
by 38.68%, which indicates an increase in the ana-
lysed company's dependence on external borrow-
ings and demonstrates, accordingly, an increase in
the riskiness of the company's operation. Using the
extrapolation method, we calculate the future profit
of FAVBET Betting Company LLC in the period of
2025-2029. This method of trend analysis involves
predicting future values based on data from previous
years. Since the data varies globally, as well as mar-
ket saturation in different years, the most appropriate
option is to use the average revenue growth rate.

And given that the amount of revenue of the
analysed company in 2024 was UAH 21321942 thou-
sand, and the growth rate was 161.51%, the forecast
of future revenue using the extrapolation method,
which has an increasing effect for 2025-2029, is
calculated by the formula:

P(t) = K/ (1 + (POK — PO)et-10) (1)

Where: P(t)P(t)P(t) is the projected revenue in

year ttt,

KKK is the marginal (maximum) value ofincome

(market saturation),

POP_0PO is the initial value of income (in 2024),

rrr — growth rate (adjusted on the basis of pre-

vious years),

t0t_0tO0 is the year of the forecast start (2024),

eee is the natural logarithm base (~2.718).

The results of the calculation based on the
above methodology are as follows:

2025 (t = 2025) = 8*10"™/ ((1 + (8 * 1012 — 2,13 x
x 10") / (2,13 x 100)g12025-2024) = 153357,115 UAH.

2026 (t = 2026) = 8* 10"/ ((1 + (8 * 1012 — 2,13 x
x 10) / (2,13 x 1010)e"12026-2025) = 1102901,474 UAH.

2027 (t = 2027) = 8*10"/ ((1 + (8*1012 — 2,13 x
x 10') / (2,13 x 100)e~12027-2026) = 7925933,909 UAH.

2028 (t = 2028) = 8*10™/ ((1 + (8*1012 — 2,13 x
x10%) / (2,13 x 10%)e"12028-2027) = 56660241,978 UAH.

2029 (¢ = 2029) = 8*10™/ ((1 + (8*1012 — 2,13 x
x 10) / (2,13 x 10%)e"2029-2028 = 390409957,403UAH.

These indicators are too high, which is explained
by the very high level of revenue growth of the
analysed betting company and the entire gambling
market in 2024. It is clear that such figures cannot
be used for planning future revenues, so an alter-
native method of calculation is the method of lim-
iting the growth rate. Its peculiarity is to take into
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account the prospects of market saturation with
this service, the emergence of competitors with
lower prices and more promotional offers, and the
methodology allows for an annual decrease in the
growth rate of company revenues.

1. In 2025, 100% growth (rate = 2.0).

2. In 2026, it will be 70% (rate = 1.7).

3.1n 2027 - 50% (rate = 1.5).

4. In 2028 — 30% (rate = 1.3).

5.1n 2029 - 20% (rate = 1.2).

Now let's make an approximate calculation of
future income:

1. 2025 = 21321,942 x 2.0 = 42643,884 thousand
UAH.

2. 2026 = 42643,884 x 1.7 = 72494,602 thousand
UAH.

3. 2027 = 72494,602 x 1.5 = 108741,903 thousand
UAH.

4. 2028 = 108741,903 x 1.3 = 141364,474 thousand
UAH.

5. 2029 = 141,364,474 x 1.2 = 169637,369 thou-
sand UAH.

We consider this calculation to be more real-
istic, as it demonstrates the dynamism and high
liquidity of the enterprise, which, even in times
of crisis, is able to generate income for both the
owners and the state budget.

Conclusions. The analysis of the activities of the
second largest company in terms of income and
taxes paid to the state treasury of Ukraine, FAVBET
LLC, which conducted licensed financial activities in
2020-2024, revealed the following features. Firstly,
a high level of declared income in 2023-2024 and
loss-making activities in 2020-2022. The values of
the coefficients were equally ambiguous coverage
of non-current assets by equity, autonomy, and net
margin. The company's credibility has been signifi-
cantly damaged by a series of scandals and accu-
sations, including the concealment of the compa-
ny's real income in 2020-2023, the placement of
outdoor advertising in violation of the law, and the
most heinous money laundering.

Forecasting the company's future profits using
the extrapolation method led to unrealistic indi-
cators of future revenues, and accordingly, the
newly chosen method of reducing the growth rate
of the organisation's revenues due to the gradual
saturation of the domestic gambling market of
Ukraine set targets for the period of 2025-2029.
According to the results of the forecast indicators,
the company should be assessed as profitable
and progressive.

Cnuncok BUKOPUCTaHUX aXKepen:
1. Tonopeubka 3. M. Buan rpanbHoro 6i3Hecy Ak 06’ekta nybniyHoro ynpaeniHHA. QopMyBaHHA Ta
peanisauin aep>xaBHoi nonitukn. FOpuoduyHa Hayka. 2020. Ne 12(114). C. 103-114. DOI: https://doi.org/
10.32844/2222-5374-2020-114-12.13 (nata 3BepHeHHA: 24. 02. 2025)

BUITYCK Ne 2 (99), 2025



[TIPOBAEMH CUCTEMHOI'O TIAXOAY B EKOHOMILII 89

10.

10.

MEHEZKMEHT

. YepHikos 1. M. lNpobnema 3anHATTA rpanbHUM B6i3HeCOM B YKpaiHi. YHIeepcuTeTChKi KpUMIHaIbHO-

npaeosi Ta KpumiHoso2i4Hi yutaHHA. 2017. C. 160-163.

IBaHoB A. M. [leranizauia rpanbHoro 6i3Hecy Ta roTenbHa iHAYCTPIA: TOUYKN OOTUKY. Po38UTOK
MeT00i8 ynpaesiiHHA Ta 20cnodaproeaHHA Ha TpaHcnhopTi : 36. Hayk. np. 2020. Ne 4(73). C. 119-133.
DOI https://doi.org/10.31375/2226-1915-2020-4-119-133.

Rosecrance J. Compulsive gambling and the medicalization of deviance. Social Problems. 1985.
Vol. 32. P. 275-284.

BepxoBHa Papa YkpaiHn. 3akoH YkpaiHu «[lpo gepykaBHe peryntoBaHHA AiANbHOCTI WOAO opra-
Hisauii Ta npoBedeHHA asapTHux irop» Ne 768-1X. 2020. URL: https://zakon.rada.gov.ua/laws/
show/768-20#Text (nata 3BepHeHHA: 24. 02. 2025)

. OcobnueocTi neranbHoro 6ykmekepa ®asbeT: Wo NoTpibHO 3HATM rpaBUAM NpPO onepaTtopa cTa-

BOK. 2023. Padio Tpek. URL: https://radiotrek.rv.ua/news/osoblivosti-legalnogo-bukmekera-favbet-
shcho-potribno-znati-gravcyam-pro-operatora-stavok _318009.html (naTta 3BepHeHHaA: 24. 03. 2025)

. Clarity-project. URL: https://clarity-project.info/edr/43635954/court-decisions#google_vignette (aaTa

3BepHeHHA: 24. 03. 2025)

loHuyapoe [. KasunHo Favbet 36epirae cBoi TopriBenbHi mapkm B pocii i 6inopyci. 2025. URL:
https://368.media/2025/02/11/kazino-favbet-zberigaye-svoyi-torgivelni-marki-v-rosiyi-i-bilorusi/
(naTa 3BepHeHHA: 24. 03. 2025)

. TapaHeHko B. 2024. Kowmicia 3 aszapTHux irop Bunucana wtpadg Favbet. URL: https://glavcom.ua/

economics/business/azartna-komisija-vipisala-velikij-shtraf-favbet-1007541.html| (nata 3BepHeHHA:
24.03. 2025)

3aniyeHko A. Favbet: Lo npuxoBye nigep yKpaiHCbKOro pUHKY aszapTHux irop? 2025.
URL: https://www.stopcor.org/ukr/section-biznes/news-favbet-scho-prihovue-lider-ukrainskogo-rinku-
azartnih-igor-03-02-2025.html (nata 3BepHeHHA: 24. 03. 2025)

References:
Toporetska, Z. M. (2020). Vydy hral’'noho biznesu yak obyekta publichnoho upravlinnya [Types of
gambling business as an object of public administration]. Formuvannya ta realizatsiya derzhavnoyi
polityky. Yurydychna nauka, (12) 114, 103-114. DOI: https://doi.org/10.32844/2222-5374-2020-114-12.13
(in Ukrainian)

. Chernikov, P. M. (2017). Problema zainiattya hral’'nym biznesom v Ukraini [The problem of engaging

in the gambling business in Ukraine]. Universytets’ki kryminal’no-pravovi ta kryminolohichni
chytannya, 160-163. (in Ukrainian).

Ivanov, A. M. (2020). Lehalizatsiya hral'noho biznesu ta hotel’'na industriya: tochky dotyku
[Legalization of gambling business and hotel industry: points of contact]. Rozvytok metodiv
upravlinnya ta hospodaryuvannya na transporti: Zb. nauk. prats’, (4) 73, 119-133. DOI: https://doi.org/
10.31375/2226-1915-2020-4-119-133 (in Ukrainian).

Rosecrance, J. (1985). Compulsive gambling and the medicalization of deviance. Social Problems,
32, 275-284.

. Verkhovna Rada of Ukraine. (2020, July 14). Zakon Ukrainy “Pro derzhavne rehuliuvannia diial’'nosti

shchodo orhanizatsii ta provedennia azartnykh ihor” No. 768-IX [Law of Ukraine “On state
regulation of activities related to the organization and conduct of gambling” No. 768-1X]. Available
at: https://zakon.rada.gov.ua/laws/show/768-20#Text (in Ukrainian).

Radio Trek. (2023). Features of the legal bookmaker Favbet: What players need to know about
the betting operator. Available at: https://radiotrek.rv.ua/news/osoblivosti-legalnogo-bukmekera-
favbet-shcho-potribno-znati-gravcyam-pro-operatora-stavok _318009.html (in Ukrainian).
Clarity-project. (n.d.). Court decisions related to EDR 43635954. Available at: https://clarity-project.info/
edr/43635954/court-decisions#google_vignette (in Ukrainian).

Goncharov, D. (2025). Favbet casino retains its trademarks in Russia and Belarus. Available at:
https://368.media/2025/02/11/kazino-favbet-zberigaye-svoyi-torgivelni-marki-v-rosiyi-i-bilorusi/
(in Ukrainian).

. Taranenko, V. (2024). The Gambling Commission fined Favbet. Available at: https://glavcom.ua/

economics/business/azartna-komisija-vipisala-velikij-shtraf-favbet-1007541.html (in Ukrainian).
Zaichenko, A. (2025). Favbet: What is the leader of the Ukrainian gambling market hiding? Available
at: https://www.stopcor.org/ukr/section-biznes/news-favbet-scho-prihovue-lider-ukrainskogo-
rinku-azartnih-igor-03-02-2025.html (in Ukrainian).




