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Portugal sits at a peculiar crossroads: it has had a statutory framework for both land-based and
online mutual horse race betting since 2015, yet no operator has ever launched under it. A decade
after the enactment of Decree-Law No. 66/2015 and Decree-Law No. 68/2015, the market remains
operationally dormant — even as Portugal's online betting sector continues to grow at pace,
generating over €287 million in gross revenue in a single quarter in 2025.

This session provides a practitioner's map of the Portuguese legal framework governing the
exploitation of mutual (pari-mutuel) horse race betting, tracing the full path from regulatory design
to market entry. Drawing on live advisory experience, the speaker will examine:

e The dual-channel architecture — why land-based pari-mutuel betting is reserved exclusively
to the Santa Casa da Misericdrdia de Lisboa (SCML), what that monopoly means in practice,
and what role private operators can legitimately play;

e The online licensing pathway — the conditions, financial guarantees, technical system
requirements, and certification obligations imposed by the SRIJ under the Online Gambling
and Betting Framework (Regime Juridico dos Jogos e Apostas Online — RJO);

e The critical bottleneck — how the absence of any equestrian competition on the SRIJ's
approved list creates a two-step entry barrier (licensing plus a formal inclusion request under
Regulation No. 156-B/2016), and what operators must submit to clear it;

e The infrastructure gap — why the current state of Portugal's hipodrome estate effectively
forecloses domestic race-based online betting in the short term, and what investment and
public concession triggers would be required to change that;

e A strategic sequencing proposal — the pragmatic near-term option of launching online
mutual betting on internationally recognised races, as a bridge while the domestic conditions
mature.

Against a backdrop of growing regulatory convergence across the EU and an increasingly dynamic
European horse racing market, Portugal represents both an untapped opportunity and a case study in
the gap between legislative intent and market reality. This session is designed to equip operators,
investors, and regulators with the legal and strategic intelligence needed to navigate — or accelerate
— Portugal’s entry into the horse betting market.



