
Maryland Lottery and Gaming Control Commission 
Wes Moore, Governor 

Monlgome,y Park Business Centet 
1800 Washington Blvd., StJ!c 330 
Baltimo.-o. Mal)tand 21230 

Tet 410-230-8800 
TTY users call M�nd Relay 

www.md10ttery.oom 

April 7, 2025 

Sent via: 
U.S. mail restricted delivery 
regular U.S. mail, postage prepaid 
email to: upport@robinhood.com 

Robinhood Derivatives, LLC 
85 Willow Road 
Melo Park, CA 94025 
Attention: Legal Counsel 

250 Massachusetts Avenue, N.W. 
Washington, D.C. 20001 
Attention: Legal Counsel 

500 West Madison 
Floor 9, Suite A 
Chicago, IL 60661 

Incorporating Services, Ltd. 
Registered Agent of Robinhood Derivatives 
3500 S. Dupont Hwy 
Dover, DE 19901 

RE: Notice to Cease and Desist 

Dear Legal Counsel: 

By this notice, Robinhood Derivatives, LLC ("Robinhood") is directed to immediately cease and desist offering 
in Maryland its event contracts, college basketball tournament event contract, or any other product that 
provides an investing opportunity based on predicting the outcome of any sporting league play or any sporting 
event. 

Under Maryland law, a gaming activity is illegal unless it is expressly authorized in the Annotated Code of Maryland, 
Criminal Law Article ("Crim. Law"), Titles 12 and 13. The Maryland Lottery and Gaming Control Commission 
("Commission") makes the State's final determination of whether gaming is operating legally. Crim. Law§ 12-113. 
Sports wagering is an authorized gaming activity in Maryland that is legal only if it is offered and conducted as 
required by the State's Sports Wagering Law (State Government Article ("SG") § 9-1 E-0 I, et seq.), under which: 

( l) "Sports wagering" means "the business of accepting wagers on any sporting event by any system or method

of wagering, including single-game bets, teaser bets, parlays, over-under, moneyline, pools, exchange

wagering, in-game wagering, in-play bets, proposition bets, and straight bets." SG § 9-1E-01 U) ( emphasis

added). An exchange wager is "a wager in which a bettor wagers with or against another bettor through a

sports wagering licensee." Code of Maryland Regulations ("COMAR") 36.10.0 l .028(24).

(2) Sports wagering can be legally conducted or offered only by sports wagering I icensees (SG § 9-1 E-03(b) ),

that are "mobile sports wagering licensees" (SG § 9-1 E-0 I (e)) or "sports wagering facility licensees" (SG §

9-IE-0l(k)), who hold licenses issued by the Commission. The Commission publishes the State's list of
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