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EXHIBIT C



Comparative Income Statements
September 2025 vs. September 2024
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GAAP Basis Income Favorable/ Percentage

Statement  September 2025 September 2024 (Unfavorable) Variance

Revenues

Instant Games 39,258,707$              36,075,138$                   3,183,569$                8.8%

Draw Games 15,450,174$              9,534,359                        5,915,815                   62.0%

Retailer Fees and Other 76,683                         85,071                              (8,388)                         -9.9%

Total Revenues 54,785,564                45,694,568                     9,090,996                   19.9%

Operating Expense

Instant Game Prizes 28,798,286                24,403,372                     (4,394,914)                 -18.0%

Draw Game Prizes 8,172,117                   5,159,913                        (3,012,204)                 -58.4%

Retailer Commissions 3,047,512                   2,585,981                        (461,531)                     -17.8%

Gaming Contract Costs 2,766,939                   2,287,213                        (479,726)                     -21.0%

Marketing and Advertising 642,947                      426,545                           (216,402)                     -50.7%

General and Administrative 603,335                      629,964                           26,629                         4.2%

Total Operating Expenses 44,031,136                35,492,988                     (8,538,148)                 -24.1%

Operating Income 10,754,428                10,201,580                     552,848                      5.4%

Interest Income / Expense 952,022                      1,270,780                        (318,758)                     -25.1%

Income Before Transfers 11,706,450$              11,472,360$                   234,090$                    2.0%

Net Proceeds 10,566,671$              6,666,034$                     3,900,637$                58.5%

Note – Net Proceeds does not include unclaimed prizes amounts.



Comparative Income Statements
September 2025 Actual vs. Budget
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GAAP Basis Income  September 2025  September 2025 Favorable/ Percentage

Statement Actual Budget (Unfavorable) Variance

Revenues

Instant Games 39,258,707$              37,000,000$                   2,258,707$                6.1%

Draw Games 15,450,174$              8,160,000                        7,290,174                   89.3%

Retailer Fees and Other 76,683                         87,100                              (10,417)                       -12.0%

Total Revenues 54,785,564                45,247,100                     9,538,464                   21.1%

Operating Expense

Instant Game Prizes 28,798,286                26,754,000                     (2,044,286)                 -7.6%

Draw Game Prizes 8,172,117                   4,546,000                        (3,626,117)                 -79.8%

Retailer Commissions 3,047,512                   2,552,000                        (495,512)                     -19.4%

Gaming Contract Costs 2,766,939                   2,292,000                        (474,939)                     -20.7%

Marketing and Advertising 642,947                      488,000                           (154,947)                     -31.8%

General and Administrative 603,335                      702,000                           98,665                         14.1%

Total Operating Expenses 44,031,136                37,334,000                     (6,697,136)                 -17.9%

Operating Income 10,754,428                7,913,100                        2,841,328                   35.9%

Interest Income / Expense 952,022                      974,600                           (22,578)                       -2.3%

Income Before Transfers 11,706,450$              8,887,700$                     2,818,750$                31.7%

Net Proceeds 10,566,671$              8,087,700                        2,478,971$                30.7%

Note – Net Proceeds does not include unclaimed prizes amounts.



Comparative Income Statements
Year to Date September 30, 2025 vs. September 30, 2024 
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GAAP Basis Income Actual Actual Favorable/ Percentage

Statement YTD 09/30/2025 YTD 09/30/2024 Unfavorable Variance

Revenues

Instant Games 118,014,192$            116,287,119$                 1,727,073$                1.5%

Draw Games 33,572,674                29,290,659                     4,282,015                   14.6%

Retailer Fees and Other 191,286                      188,996                           2,290                           1.2%

Total Revenues 151,778,152              145,766,774                   6,011,378                   4.1%

Operating Expense

Instant Game Prizes 86,536,507                83,038,798                     (3,497,709)                 -4.2%

Draw Game Prizes 18,217,007                16,002,624                     (2,214,383)                 -13.8%

Retailer Commissions 8,546,251                   8,240,432                        (305,819)                     -3.7%

Gaming Contract Costs 7,698,000                   7,303,848                        (394,152)                     -5.4%

Marketing and Advertising 1,630,164                   1,268,218                        (361,946)                     -28.5%

General and Administrative 2,416,368                   2,066,381                        (349,987)                     -16.9%

Total Operating Expenses 125,044,297              117,920,301                   (7,123,996)                 -6.0%

Operating Income 26,733,855                27,846,473                     (1,112,618)                 -4.0%

Interest Income / Expenses 2,802,512                   3,781,655                        (979,143)                     -25.9%

Income Before Transfers 29,536,367$              31,628,128$                   (2,091,761)$               -6.6%

Net Proceeds 27,501,640$              24,295,127$                   3,206,513$                13.2%

Note – Net Proceeds does not include unclaimed prizes amounts.



Comparative Income Statements
Year to Date September 30, 2025 Actual vs. Budget
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GAAP Basis Income Actual Budget Favorable/ Percentage

Statement YTD 09/30/2025 YTD 09/30/2025 Unfavorable Variance

Revenues

Instant Games 118,014,192$            112,500,000$                 5,514,192$                4.9%

Draw Games 33,572,674                25,025,000                     8,547,674                   34.2%

Retailer Fees and Other 191,286                      193,400                           (2,114)                         -1.1%

Total Revenues 151,778,152              137,718,400                   14,059,752                10.2%

Operating Expense

Instant Game Prizes 86,536,507                81,379,000                     (5,157,507)                 -6.3%

Draw Game Prizes 18,217,007                13,938,000                     (4,279,007)                 -30.7%

Retailer Commissions 8,546,251                   7,771,000                        (775,251)                     -10.0%

Gaming Contract Costs 7,698,000                   6,980,000                        (718,000)                     -10.3%

Marketing and Advertising 1,630,164                   1,451,000                        (179,164)                     -12.3%

General and Administrative 2,416,368                   2,106,000                        (310,368)                     -14.7%

Total Operating Expenses 125,044,297              113,625,000                   (11,419,297)               -10.0%

Operating Income 26,733,855                24,093,400                     2,640,455                   11.0%

Interest Income / Expenses 2,802,512                   2,853,800                        (51,288)                       -1.8%

Income Before Transfers 29,536,367$              26,947,200$                   2,589,167$                9.6%

Net Proceeds 27,501,640$              24,547,200$                   2,954,440$                12.0%

Note – Net Proceeds does not include unclaimed prizes amounts.



ADHE Transfer Analysis
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Month

2026 Net 

Proceeds

2026 Unclaimed 

Prizes Total Transfer 2026 Budget

Over/Under 

Budget

Cumulative 

Balance

July, 2025 7,410,067$        784,989$             8,195,056$        8,777,700$        (582,644)$       (582,644)$      

August 9,524,902           92,103                  9,617,005$        9,281,800           335,205$        (247,439)$      

September 10,566,671        1,172,474            11,739,145$      8,887,700           2,851,445$     2,604,006$    

October -$                     -$                 2,604,006$    

November -$                     -$                 2,604,006$    

December -$                     -$                 2,604,006$    

January, 2026 -$                     -$                 2,604,006$    

February -$                     -$                 2,604,006$    

March -$                     -$                 2,604,006$    

April -$                     -$                 2,604,006$    

May -$                     -$                 2,604,006$    

June -$                 2,604,006$    

Sub total 27,501,640        2,049,566            29,551,206        26,947,200        

Reserve for GPW

Total 27,501,640$      2,049,566$          29,551,206$      26,947,200$      2,604,006$    



Arkansas Department of Finance & Administration
Office of the Arkansas Lottery

Lottery Scholarship Trust Account
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Arkansas Department of Finance & Administration
Office of the Arkansas Lottery

Unclaimed Prizes September 30, 2025
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Arkansas Department of Finance & Administration
Office of the Arkansas Lottery

Retailer Loss/Debt Set-off/Income Tax
September 2025

9

Arkansas Debt Set-Off Sep-25 Total Since Inception

Department of Finance and Administration 0$                               1,992,875$                        

Office of Child Support Enforcement 3,554$                       795,660$                           

Total Debt Set-Off 3,554$                       2,788,535$                        

Income Taxes Withheld Sep-25 Total Since Inception

Federal 657,436$                  149,908,984$                   

State 106,818$                  38,894,221$                     

Total Income Taxes Withheld 764,254$                  188,803,205$                   

Retailer Losses As of 09/30/2025 0$                                        



Arkansas Department of Finance and Administration
Office of the Arkansas Lottery

Requests/Refunds Received from ADHE
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Retail Sales by County
September 1 through September 30, 2025
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Retail Sales by County (Cont.)
September 1 through September 30, 2025
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Arkansas Department of Finance and Administration
Office of the Arkansas Lottery

Instant & Fast Play Games
September 2025
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