






Sports Betting Trends & Insights
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Surrounding Jurisdictions: 
Casino & Gaming Trends
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Virginia

• 5 casino locations chosen, host cities 

to hold referendums

• Online casino games to be permitted 

only at casino locations

• Sports betting launch in early February, 

online only, no land-based locations

• Online lottery games

• Regulated daily fantasy sports

• Historical horse racing terminals

Washington, D.C.

• Lottery operates sports betting mobile app

• At least 4 land-based sports betting 

locations permitted, 1 currently operating, 

another planning to open during 2021

Pennsylvania

• 13 casinos operating

• 5 additional casinos planned

• Online lottery games

• Online casino games 

• Sports betting at casinos and online

• Regulated daily fantasy sports 

• Truck-stop gaming terminals

West Virginia

• 5 casinos operating

• Online casino games

• Sports betting at casinos 

and online

• Gaming terminals 

at bars and taverns

Delaware

• 3 casinos operating

• Online casino games

• Sports betting at casinos, but not online

• Sports parlay betting at lottery retailers

• Regulated daily fantasy sports



Sports Betting Gross Revenue: 
Online vs. Land-Based
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New Jersey Sports Betting Gross Revenue by Channel

Online accounted for 86.4% of gross sports betting revenue in New Jersey from January 2019 through November 2020.

Land-BasedOnline



Online Sports Betting Providers: 
Gross Revenue Market Share
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FanDuel
39%

Draft Kings
29%

BetRivers
9%

BetMGM
4%

William Hill
5%

PointsBet
3%

Fox Bet
3%

*Others
8%

Q1 through Q3 of calendar 2020. Source: Vixio Gambling Compliance, compiled from state gaming commission data in seven states (NJ, PA, IN, IA, WV, IL, NH).

*Others includes revenue from 

13 additional providers: 

• Caesars

• Boyd

• Bet365

• Kindred/Unibet

• Golden Nugget

• Delaware North

• Penn National/Barstool

• Churchill Downs/BetAmerica

• theScore

• Seminole/Hard Rock

• Wynn

• Parx

• Bally’s



Estimated Size of Maryland’s 
Illegal Sports Betting Market

• AGA Estimate of National Market: $150 billion (handle)

• Maryland % of National Population: 1.8%

• Maryland Proportion of National Estimate: $2.7 billion (handle)

• Estimated Gross Gaming Revenue (5% - 8%): $135 - $216 million

• Potential Tax Revenue (10% - 20%) $13.5 - $43.2 million
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Estimated Sports Betting Market Share Split:
Online vs. Bricks & Mortar Retail

• Estimated Gross Gaming Revenue Potential (from earlier page): $135 - $216 million

• Market Share Split (assuming similar to other states’ experience):

◦ Online (85%) $115 - $184 million

◦ Bricks & Mortar Retail (15%) $20 - $32 million

• Per Retailer for 14 Bricks & Mortar facilities*:

◦ If revenue divides equally (unlikely): $1.4 - $2.3 million

◦ If casinos average 3 times the volume of others:

▪ Per casino $2.3 - $3.7 million

▪ Per horse track/Class B $0.77 - $1.23 million

* Assumes sports facilities’ (2 NFL, 1 MLB) revenue is subsumed in casino figures.  6



Sports Betting Characteristics

The sports betting market: 

• Is highly competitive, low margin, and extremely volatile

• Requires vast expertise in systems, back-end operations, odds-setting, marketing and more

• Demands high integrity and access to significant capital

Remaining competitive with the illegal sports betting market requires: 

• Low tax rate

• Competitive pricing (e.g. odds)

• Marketing investment
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