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Corporate presentation

Disclaimer
• This presentation (the "Presentation") has been prepared and is issued by, and is the sole responsibility of Codere, S.A. (“Codere" or "the Company"). For the purposes hereof, the Presentation shall mean and include the slides that follow, any prospective

oral presentations of such slides by the Company, as well as any question-and-answer session that may follow that oral presentation and any materials distributed at, or in connection with, any of the above.

• The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or warranty, express or implied, is made by Codere or any of its affiliates (together, “Codere Group”), nor

by their directors, officers, employees, representatives or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions expressed herein. None of Codere nor any of its affiliates, nor

their respective directors, officers, employees, representatives or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use of the Presentation

or its contents or otherwise arising in connection with the Presentation, save with respect to any liability for fraud, and expressly disclaim any and all liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in

connection with the accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements contained in the Presentation.

• Codere cautions that this Presentation may contain forward looking statements with respect to the business, financial condition, results of operations, strategy, plans and objectives of the Codere Group. While these forward looking statements represent our

judgment and future expectations concerning the development of our business, a certain number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from our expectations. These factors

include, but are not limited to, (1) general market, macroeconomic, governmental, political and regulatory trends; (2) movements in local and international securities markets, currency exchange rate and interest rates; (3) competitive pressures; (4) technical

developments; (5) changes in the financial position or credit worthiness of our customers, obligors and counterparts. These and other risk factors published in our past and future filings and reports, including those with the Spanish Securities and Exchange

Commission (“CNMV”) and available to the public both in Codere’s website (www.codere.com) and in the CNMV’s website (www.cnmv.es), as well as other risk factors currently unknown or not foreseeable, which may be beyond Codere's control, could

adversely affect our business and financial performance and cause actual results to differ materially from those implied in the forward-looking statements.

• The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not intended to give any assurances as to future results. No person is under any obligation to update, complete,

revise or keep current the information contained in the Presentation, whether as a result of new information, future events or results or otherwise. The information contained in the Presentation may be subject to change without notice and must not be relied

upon for any purpose.

• This Presentation contains financial information derived from Codere’s unaudited financial statements for the quarter and, if applicable, year to date period. None of this financial information has been audited by our auditors. Financial information by

business areas is presented according to GAAP as well as internal Codere Group’s criteria including a restatement of historical figures to reflect, among other things, an exclusion of non-recurring items and impact of effective exchange rates, in each case

as per management estimates. These criteria do not follow any particular regulation and can include historical figures, forecasts and subjective valuations which could represent substantial differences should a different methodology be applied.

• Market and competitive position data in the Presentation has generally been obtained from industry publications and surveys or studies conducted by third-party sources. Peer firm information presented herein has been taken from peer firm public reports.

There are limitations with respect to the availability, accuracy, completeness and comparability of such data. Codere has not independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in the

Presentation regarding the market and competitive position data are based on the internal analyses of Codere, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent source and there can be

no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be placed on any of the industry, market or Codere’s competitive position data contained in the Presentation.

• Alternative Performance Measures: This report includes certain Alternative Performance Measures (“APMs”) in accordance with the European Securities and Markets Authority (ESMA) Directive 2015/1415. These measures, which are not defined under

IFRS standards, are intended to provide more accurate, comparable and reliable information in order to improve the understanding of the Company’s financial performance and its reported information. For definitions, usage rationales and reconciliation of

these metrics with IFRS, please visit the Presentations section within the Shareholders and Investors site of www.codere.com.

• The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Presentation should inform themselves about and observe such restrictions. Codere disclaims any liability for the distribution of this Presentation by any of

its recipients.

• Codere is not nor can it be held responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties following the publication of this Presentation. No one should purchase or subscribe for any securities in the

Company on the basis of this Presentation. This Presentation does not constitute or form part of, and should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities, nor shall it, or

the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to any securities; or (ii) any form of financial opinion, recommendation or

investment advice with respect to any securities.

• By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditions and restrictions.

• Notice on Rounding. Due to decimal rounding, numbers presented throughout this report may not add up precisely to the totals and subtotals provided, and percentages may not precisely reflect the absolute figures.
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• During the third quarter of the year most of our operations were resumed. On top of Italy and Spain (reopened in June), we fully reopened Uruguay, opened two thirds

of the halls in Mexico (today we are operating over 60 of them), and launched operations in Colombia and Panama (the latter in early October).

• Performance upon reopening across all markets has been strong, achieving 70-90% of the 2019 revenue levels within 6-8 weeks upon reopening. The operations in

Uruguay, Italy and Spain produced already positive operational cash flows in the third quarter while Mexico, Colombia and Panama are expected to do so between

October and November.

• Our online business, in the meantime, continues to post record revenue figures in Spain, Mexico and Colombia.

• On October 30, the company completed the execution of the refinancing agreed in July. As a result, the company received an additional injection of €153 mm, part of

which was used to fully repay the SSRCF issued in November 2016.

• The company continues to demonstrate the resilience of its business model, with operations rapidly achieving revenue levels over 80% of those generated in 2019 in

most of its key markets.

• Likewise, the company continues to demonstrate its capacity to preserve liquidity beyond our own expectations, with a liquidity position of €148 mm as of October 31.

The confirmation of the Scheme and progress with the refinancing allowed the company to successfully negotiate payment plans with commercial counterparties and

maintain its level of commercial payables while maximizing the positive impact from the encouraging evolution of the business.

• In recent weeks, our business in Europe has been affected by temporary restrictions as a result of the second wave of the pandemic, affecting our recovery trend. Still,

the company continues to be confident that, after the restructuring has been completed, it has the resources and the appropriate capital structure to serve its short term

obligations until the full normalization of the business.

5

Highlights of the third quarter01.
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Consolidated Revenue and Adjusted EBITDA(1,2)02.
Quarter Revenue LTM Revenue

Quarter Adjusted EBITDA LTM Adjusted EBITDA

(1) Figures reflect Company consolidated Adj. EBITDA. Does not consider inflation accounting adjustments in Argentina. Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.
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3Q-20 Inflation Rate: 3.9%.

3Q-20 MXN Devaluation vs EUR: 19.6%
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Mexico(1,2)02.
Quarter Revenue LTM Revenue

Quarter Adjusted EBITDA LTM Adjusted EBITDA

(1) Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.
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• Mexico shows a positive recovery trend since the reopening of the first halls in June despite restrictions to operate

(key restrictions affect opening days and hours, slots seat capacity – social distancing –, and limitations for people

over 60 to attend some of the halls).

• There have been delays in the reopenings compared to our initial estimates derived from the pandemic evolution in

some of the states.

• Conditions and restrictions in open halls may very over time depending on local government decisions (including

further temporary closures).

Strong revenue trend since the reopening, despite existing operating restrictions.

(1) Most halls are not opened 7 days in their Week 1 of their reopening (calculations considering similar # of days for 2019). 9

Restriction

Age Opening hours

Aguascal ientes 1 27-Jun 59% Open from 10 am to 10 pm

Col ima 1 11-Aug 59% >60 Open from 10 am to 12 a.m

Guanajuato 3 5-Oct 75% >60 Open from 11 am to 12 a.m

Guanajuato 1 8-Oct 73% >60 Open from 11 am to 12 a.m.

Ja l i sco 1 11-Aug 56% >60 Open Weekdays from 8 am to 7 pm, Weekends closed

Ja l i sco 2 13-Aug 49% >60 Open Weekdays from 8 am to 7 pm, Weekends closed

Ja l i sco 1 14-Aug 44% >60 Open Weekdays from 8 am to 7 pm, Weekends closed

Michoacán 1 8-Jul 58% Open from 10 am to 3 am next day

Nuevo León 2 4-Sep 58% >65 Open from 9 am to 10 pm 

Querétaro 1 28-Sep 71% >60 Open from 10 am to 3 am next day

San Luis  Potos í 1 20-Aug 69% >65 Open from 9 am to 10 pm 

CDMX 7 12-Oct 69% Open from 10 am to 10 pm

CDMX 11 12-Oct 65% Open from 10 am to 10 pm

Morelos 1 24-Jun 65% Open from 10 am to 4 am next day, Weekends until 6 am next day

Baja  Cal i fornia  Norte 1 2-Jul 47% Open from 10 am to 3 am next day

Baja  Cal i fornia  Norte 2 24-Jul 58% Open from 10 am to 5 am next day

Baja  Cal i fornia  Norte 2 1-Aug 50% Open from 10 am to 1 am next day

Sonora 1 19-Oct 42% Open from 12 pm to 12 am

Sinaloa 1 22-Jul 64% >65 Open from 9 am to 4 am next day

Sinaloa 1 30-Jul 53% >65 Open from 9 am to 2 am next day

Sinaloa 3 18-Sep 50% >65 Open from 9 am to 1 am next day

Sonora 3 4-Sep 70% >60 Open from 12 pm to 12 am

Sonora 1 10-Sep 73% >60 Open from 12 pm to 12 am

Campeche 1 12-Sep 68% >60 Open from 11 am to 2 am next day

Chiapas 1 18-Sep 58% Open from 11 am to 2 am next day

Puebla 3 11-Aug 65% Open from Monday to Saturday from 10 am to 9 pm, Sunday closed

Puebla 1 12-Aug 66% Open from Monday to Saturday from 10 am to 9 pm, Sunday closed

Tabasco 2 16-Oct 55% >60 Open Weekdays from 10 am to 9 pm, Weekends closed

Veracruz 1 24-Oct 60% Open from 11 am to 3 am next day

Yucatán 1 20-Oct 80% >60 Open from Tuesday to Sunday from 11 am to 9 pm, Monday closed

Veracruz 1 9-Nov 68% Open from 11 am to 12 am

Veracruz 1 10-Nov 64% Open from 9 am to 11 pm

Total Halls 61 61%

Morelos 1 24-Jun 61% Temporary Closure on Aug 26

Guerrero 2 2-Sep 67% Temporary Closure on Sep 24

Veracruz 1 3-Sep 68% Temporary Closure on Oct 6

Durango 1 10-Sep 49% Temporary Closure on Nov 2

Total Closures 5 61%
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Quarter Revenue LTM Revenue

Quarter Adjusted EBITDA LTM Adjusted EBITDA

(1) Does not consider inflation accounting adjustments in Argentina. Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.
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3Q-20 Inflation Rate: 39.7%.

3Q-20 ARS Devaluation vs EUR: 52.8%
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Spain(1,2)02.
Quarter Revenue LTM Revenue

Quarter Adjusted EBITDA LTM Adjusted EBITDA

(1) Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.
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Opened – Gross Win Slots Operational Update

• Our slots business shows a positive trend since the reopening, reaching over 85% of

revenue versus last year (2019).

• The consolidation of the retail Sports Betting business has been even stronger. Once

sporting events were normalized (both in domestic and international events), results

have been progressively growing. Our sports betting win in the retail operation in

October has been the highest ever reported for a monthly figure.

• The % of Take has been positive vs previous year; since reopening it has

been 2.7 p.p. higher than 2019 in cumulative terms (but slightly weaker in

August).

• This revenue data, on top of significant cost contention have derived in improved

margins for Q3. Some of these reductions on costs will be maintained and result in

recurrent savings.

• As a response to the second wave COVID-19 pandemic in Spain, several measures

have been implemented both at national and regional levels, starting since mid-

October.

• At a national level, a curfew has been imposed from 10pm or 12pm to 5am or

7am (each region may adapt the starting and finishing hours within those

limits).

• At a regional level, several regions (including Catalonia, Galicia or Aragon),

have restricted non-essential business operations, closing gaming halls and

bars for two to four weeks.

• These restrictions are affecting our revenue generation in the back-end of

October and in early November.

Opened – Sports Betting
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Introduction of new 
regional restrictions
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Rapid and strong revenue recovery until October.

Introduction of new 
regional restrictions



37.3 35.5
33.1 31.4

28.6

21.5

10.9
8.8

11.1% 10.5% 9.7% 9.1% 8.3% 6.8%
4.6% 4.0%

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

M
a
rg

in
 (%

)

E
U

R
 m

m

12.0

6.6 
5.4 

7.3 
9.2 

(0.5)

(5.1)

5.1 

13.3%

7.7% 6.4%
8.8% 10.4%

7.8%

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

M
a
rg

in
 (%

)

E
U

R
 m

m

336.5 337.6 341.3 344.5 343.3
317.0

238.5
221.1

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

E
U

R
 m

m90.3
86.5 85.1 82.6

89.0

60.2

6.6

65.3

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

E
U

R
 m

m

Italy(1,2)02.
Quarter Revenue LTM Revenue

Quarter Adjusted EBITDA LTM Adjusted EBITDA

(1) Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.
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Opened geographies – Gross Win VLTs Bingo Halls Opened geographies – Gross Win AWPs Route operators

Opened geographies – Gross Win Bingo Halls

• Reopening by regions since June 15 to July 1 (bingo halls in Rome), subject to strict

health measures.

• Bingo halls showed strong and progressive recovery until mid October when the

bingo game achieved c.86% of revenues compared with 2019. VLTs revenues

reached c.70% versus last year, with a lower number of active machines.

• Please bear in mind that revenue comparison vs. last year is affected by higher

gaming taxes, higher retention on prizes and the need to present your Health ID

Card to operate VLTs.

• As a result of the impact of the second wave of the pandemic in the country, on

October 26, the Government decreed a temporary closure of all bingo halls and

limited operations in bars (from 5:00hrs to 18:00 hrs). On November 4, all gaming

activity has been discontinued until December 4.

Closure of Lecce Closure of 
bingo halls

Closure of Lecce
Closure of 
bingo halls
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Quick revenue recovery in Italy until October.
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Other Operations – Uruguay(1,2)02.
Quarter Revenue LTM Revenue

Quarter Adjusted EBITDA LTM Adjusted EBITDA

(1) Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.

+7.1%

(33.5%)

(3.0%)

+3.7%

(9.3%)

(19.7%)

(38.2%)

(14.3%)
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Total Win 2020 % Vs. Same Halls 2019

Uruguay – Reopening (all halls in operation since August 6th)02.

Opened geographies – Win Slots HRU* Opened geographies – Win Slots CN* 

• Maroñas and Las Piedras Racetracks were opened on May 16 and May 18

respectively. Racing is taking place under strict, supervised, health measures dictated

by the Health Care Ministry, under which only essential personnel is allowed on-site.

• On August 6, gaming halls and Casino Carrasco reopened with capacity restrictions (1

person per 5m2) to ensure social distancing (2 meters).

• Accounting revenue for HRU gaming halls is subject to a revenue recognition

mechanism that has delayed the impact from the closings of the halls in our accounts.

Starting in Q4 2020 and for several quarters, accounting revenue will be partially

reduced, reflecting the closing of the halls from mid-March to early August.

Strong trend in revenues, quickly recovered to operational revenue around or above 90% of 2019.

(*) Comparable revenues per day - Week 32 both 2019 and 2020 includes only 4 days for comparative purposes 

# Slots # Slots

2019 Oct. 20

18 de Jul io Aug 6 650 400 61%

Montevideo Shopping Ctr. Aug 6 609 333 55%

Geant Aug 6 239 172 72%

Las  Piedras Aug 6 225 133 59%

Pando Aug 6 149 78 52%

Cas ino Carrasco Aug 6 405 332 82%

Hall Reopening
% active 

slots

DGC employee strike on August 27th Partial DGC employee strike on September 17th 

57.1%

114.1%

62.0%

108.6%

-12.0%

139.8%

180.5%

145.5%

84.7%

44.3%

149.9%

176.7%

92.5%

06-09
Aug

10-16
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17-23
Aug

24-30
Aug

31-06
Sep

07-13
Sep

14-20
Sep

21-27
Sep

28-04
Oct

05-11
Oct

12-18
Oct

19-25
Oct

26-01
Nov

W32 W33 W34 W35 W36 W37 W38 W39 W40 W41 W42 W43 W44

U
YU

 k

Total Win 2020 % Vs. Same Halls 2019
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Other Operations – Panama and Colombia (1,2)02.
Panama Quarter Revenue Colombia Quarter Revenue

Panama Quarter Adjusted EBITDA Colombia Quarter Adjusted EBITDA

(1) Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.

(99.9%)
(94.0%)

As at

EoP Exchange Rates Sep-19 Sep-20

EUR/USD 1.09 1.17
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Total Win 2020 % vs. total halls 2019
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Total Win 2020 % vs. total halls 2019 Lineal (% vs. total halls 2019)

Re-opening Colombia and Panama02.

Opened geographies – Total Operating Win Panama Opened geographies – Total Win* Colombia

• Our Colombian business started to progressively reopen operations since the

beginning of September and, as of the date of this release, 100% of halls and arcades

are in operation. Some loss making arcades were permanently closed.

• The first two months of operation feature a positive trend despite restrictions in halls

such as social distance among AWPs, restrictions in capacity and shorter opening

hours.

Preliminary figures for Colombia an Panama also show strong early recovery of revenues.

(*) It excludes win associated to SB in third parties venues

• Presidente Remon Racetrack was opened on October 1. Racing is taking place without

public and complying with health measures established by the Government.

• Since October 12, 9 gaming halls in Panama are in operation. All of them complying

with distance and opening hours restrictions.

• Of the two remaining halls, one is being relocated and it is expected to reopen in

December. The other one is going to remain closed in 2020 and will reopen in 2021 as

recovery trends are progressively normalized. A potential new addition to the portfolio is

being considered for 2H21.

Gaming 
Halls

Arcades

4 5 6 7 7 9 9 9 9

25 48 59 99 102 114 124 126 126
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Online Activity by Codere02.
Revenue Quarterly LTM Revenue Mix Adjusted EBITDA Quarterly

Revenue LTM Quarterly Growth Marketing Expenses(3) Adjusted EBITDA LTM
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(1) Figures calculated Post-IFRS16.

(2) All countries are affected in March by the closure of halls and previous restrictions for the COVID 19 pandemic.

(3) Excluded from Adjusted EBITDA definition.

+8.1% +5.0%

+19.7% +35.5%
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Spain Latam Others

Online - Evolution02.
Gross Win Monthly by Region

Gross Win Monthly Mix

+50.9%
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2020

1Q 2Q 3Q 4Q

January February March April May June July August September October November December

1 10 20 31 1 10 20 29 1 10 20 31 1 10 20 30 1 10 20 31 1 10 20 30 1 10 20 31 1 10 20 31 1 10 20 30 1 10 20 31 1 10 20 30 1 10 20 31

Argentina TBD*

EDOMEX

MEX CITY 

Rest of States

Panama Gaming Halls

Colombia

Racetrack

Gaming Halls

Route

Arcades & Gaming Halls

Gaming Halls

Route Business

Online

Unrestricted Operation No Operation by Law Opening (1)
Temporary closures in some regions Operation with potential restrictions (time, capacity)

Mexico

Spain

Uruguay

Italy

Closings by country and reopening expectations02.

• HRU Racetrack was opened on May 15. The five halls from HRU and Casino Carrasco reopened on August 6 with restrictions.

• Spain – Since June 1, bars, restaurants, casinos and arcades were able to open gradually throughout the different regions. On June 21, the state of alarm expired. However, some restrictions remained in some regions

(many of the regions have measures in place that limit the capacity of customers and visitors in certain establishments). There are additional closures in some regions since the end of October due to the second wave of

the pandemic.

• Italy – Progressive reopenings starting on June 15 (different dates per region). Bingo halls, arcades and betting shops started to operate under certain measures to protect employees and customers. In recent weeks, in

order to face the second wave of the pandemic, gaming halls were closed from October 26, and other gaming activities (including our route business) from November 6 to December 4.

• Mexico – Halls have been progressively reopening since June 24 and, as of November 10, there were 61 halls operating under different capacity restrictions (under regional regulation). The racetrack reopened on October

2and Mexico City reopened on Oct 12 (18 halls). Estado de México and other remaining states are expected to reopen before year end (depending on how the pandemic evolves).

• Colombia – Progressively reopened gaming halls and arcades since September 1.

• Panama – The racetrack launched operations on October 1, 8 halls on October 12 and 1 on October 19. One of the remaining halls (being relocated) is expected to reopen in December and the last one in 2021.

• Argentina – The Government has not defined an explicit calendar for the reopening of the activity yet, but management expectations are to open before the end of December.

• The online offer remained operative but affected by the suspension or delay of sporting events, the lack of cash deposits in our retail network and the ban of advertising or any promotion of the business during the

emergency period in Spain (our main online market).
(1) Expected dates, subject to variations based on existing or new government regulations or decisions.

* To Be Determined - as per management expectations.

Updated 

timeline
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Cash Evolution03.

The company has a solid liquidity position and strategy to face its short term obligations until the full normalization of operations.

September liquidity exceeds expectations Liquidity projections to year end

• The company, after having executed in full the refinancing transaction, has increased to

€147.9 mm its liquidity position by October 31.

• Operating flows are increasing progressively thanks to new openings in geographies

like Mexico, Panama or Colombia, and to strong revenue recovery across them.

• On the other hand, second wave measures in Europe will erode the stronger than

expected (versus earlier projections) liquidity position in the company towards year end.

• The company is discussing and revisiting payment plans to preserve our cash position.

A modest reduction of commercial extended payables is expected for year end (in the

range of c. €5 mm, to a total of c. €60 mm by year end).

• Significant gaming tax (PREU) payments are currently due in Italy (above €40 mm in

November) corresponding to September, October and November 2020.

• As a result, the expected cash position by the end of the year will be c. €90 100 mm.

• Operational performance beating our expectations mainly in Spain and Online, but

also in other jurisdictions, both in August but more strongly in September Also in

Spain, additional tax deferral agreements were confirmed by local authorities in

September.

• On the back of the progress on the Scheme of Arrangement, significant deferred

payment agreements were reached in September (notably with technology

providers).

• Significant payments related to the refinancing process and other critical providers

were delayed from September to October.

• Delays in the reopening in Mexico, Colombia and Panama, helped us delay

repayments of commercial extended payables.

• Commercial extended payables reached c. €65 mm by end of September (this

figure does not include short term PREU payables).
(1) Costs associated to refinancing are netting inflows from NSSNs.

(2) October does not include proportional payments of gaming taxes in Spain and Italy

(1)(1)

(2)

23



6.8

10.0

15.5

1.1
(4.5)

(6.9)
14.4

4.8
1.2 1.4

43.7

3Q YTD WK

E
U

R
 m

m

3Q YTD Working Capital 03.

1 2 3 4 5 6 7 8 9 10

OthersSponsorshipsTaxes Operational 

5

1

2

3

4

• Net positive variations related to 0,5% network canon (ITA).

• Net increase of deferred taxes (SPA).

• Increase of PREU and Canon deferred payments netted of increase of receivables from

gaming operators (ITA).

• Other deferments of operational taxes.

• Payments from IPLYC canon accrued in prior years in Argentina (payment of deferments

ended in April, 2020).

• Increase of receivables from Uruguayan gaming authority (HRU revenue collection

mechanism for gaming halls).

• Deferral of payments to operational providers (all business unit).

• Differences between accrued and paid Sponsorships.

• Inflows from the transfer of the lease of a closed hall in Mexico (revenues

accrued in 2019).

• Net difference between accrued and paid Government contributions to horse-

racing prizes in Uruguay and Panama in 2020 (part of 2019 contributions were

received in 2020).

6

7

8

9

10
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Consolidated Free Cash Flow(1,2) – Focus on cash generation 03.

LTM FCF before Growth Capex LTM Discretionary Cash Flow

(1) Consolidated free cash flow, as defined herein, reflects consolidated adjusted EBITDA Post-IFRS16 less i) corporate income taxes paid, ii) total capital expenditures and iii) increases in net working capital.

(2) Inflation accounting adjustments are non-cash items with no impact on cash flow generation.

(3) Figures for 2016, 2017 and 2018 were not significant and not excluded from adjusted EBITDA.

Figures in EUR mm, except where noted otherwise.

2016 2017 2018 2019 2020

FY FY 4Q FY 1Q 2Q 3Q 4Q FY 1Q 2Q 3Q

Adjusted EBITDA 270.2 273.6 98.1 367.4 80.9 76.4 79.9 81.8 319.0 47.7 (23.7) 4.6 

(-) Capitalized Operating Leases 0.0 0.0 (18.9) (84.5) (17.9) (17.6) (17.3) (17.1) (69.9) (17.0) (15.3) (14.5)

(-) Corporate Income Tax Paid (49.9) (70.9) (11.2) (51.8) (10.6) (12.7) (7.8) (9.7) (40.8) (5.4) (1.0) (0.9)

(-) Maintenance Capex (80.4) (78.4) (26.7) (82.1) (15.6) (17.6) (14.6) (25.1) (72.9) (11.4) (6.7) (3.3)

(-) Increase in Net Working Capital 18.9 (13.8) (7.0) (7.5) (21.6) 17.0 (7.6) 13.2 1.0 9.9 8.3 25.5 

(-) Dividends Paid, net (4.6) (5.8) (1.3) (7.5) (2.2) (1.0) (0.9) (2.4) (6.5) (2.2) (0.4) (0.5)

FCF before Growth Capex 154.5 104.8 33.0 134.0 13.1 44.4 31.7 40.7 129.9 21.6 (38.8) 10.9 

(-) NNRR Items (Exc. Growth Online) (71.8) (26.8) (11.9) (42.7) (0.3) (3.0) (5.9) (7.8) (17.1) (3.3) (4.7) (8.6)

(-) Cash Interest Expense (32.6) (80.5) (31.1) (68.8) (3.8) (31.0) (2.8) (31.2) (68.8) (3.2) (30.3) (14.1)

Discretionary Cash Flow 50.1 (2.5) (10.0) 22.4 9.0 10.4 23.0 1.7 44.0 15.1 (73.8) (11.8)

(-) Growth Capex (8.4) (39.8) (24.1) (81.3) (0.8) (3.6) (6.4) (7.1) (17.9) (2.4) (0.5) (0.8)

(-) Online Marketing growth spend
(3) 0.0 0.0 0.0 0.0 (2.7) (4.5) (2.2) (5.7) (15.1) (4.4) (2.0) (3.4)
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Dec-19 Sep-20 Sep-20 Proforma

7.1 5.0 5.0 
81.0 84.1 84.1 

770.9 775.5 775.5 

45.3 86.7 86.7
251.1 195.0 195.0 

82.5 
247.5 1,155.6 

1,228.8 
1,393.8 

Dec-19 Sep-20 Sep-20 Proforma

Capital Leases Pre-IFRS16 OpCo Debt HY Notes

SSRCF Capital Leases IFRS16 NSSN

Uruguay (HRU) 22.7 

Uruguay (CN) 17.9 

Sub-Total    40.6 

Mexico 26.7 

Panama 8.6 

Spain 5.3 

Italy 2.6 

Colombia 0.4 

Total    84.1 

Credit Profile(1)03.

Total Liquidity Interest Expense(5)

(1) Figures reflect consolidated accounts, except where noted otherwise.

(2) Figures include accrued interest and impact of deferred financing fees.

(3) In the €84.1 mm of Opco debt as of September 30, €70.0 mm is in non-guarantor companies.

(4) As per corporate financing documents, figures reflect total outstanding principal amounts net of cash and cash equivalents. Figures include accrued interest and impact of deferred financing fees, which, for covenant calculation purposes, would be excluded (i.e. financial debt and leverage would be lower). Likewise, covenants are 

calculated prior to IFRS16 (i.e. Capitalized Operating Leases are not included in Gross Debt nor Adjusted EBITDA).

(5) Figures based on end of period financial debt outstanding and interest rates; excludes fees on unused revolver availabili ty and amortization of deferred financing fees.

Figures in EUR mm, except where noted otherwise.

Total Gross Debt(2) Leverage Ratio

(Net Debt(4) / LTM Adjusted EBITDA)
+73.2

+6.7x

(3)

(3) (3)

+6.6
+16.7
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Refinancing Transaction 03.

• Refinancing Transaction. On October 30, the Company completed the refinancing transaction (described in detail in our Q2 2020 Earnings Release) which included, among other

elements:

(i) The issuance of €165 mm of Further New Super Senior Notes (on top of the Initial €85 mm to a total of €250 mm NSSNs due September 2023). Upon completion on

October 30, the existing SSRCF was fully repaid together with transaction costs and the October coupon on our existing notes. The remaining liquidity will help the

company sustain its operations to post COVID-19 business normalization;

(ii) Amendments to the terms of the existing notes including an extension of maturities to November 1, 2023 and increased interest rates, comprising a mandatory 4.50%

cash-pay component and, at the election of the Company, a further cash-pay (5.00% on the € notes; 5.875% on the $ notes) or PIK (6.25% on the € Notes; 7.125% on

the $ Notes) component;

(iii) Amendments to the debt baskets to restrict debt to a €95.0 mm local debt basket (out of which no more than €75 mm can be incurred by non-guarantors) and a new

€25 mm general debt basket;

(iv) Addition of a minimum liquidity covenant under which the Company shall maintain a minimum aggregate amount of €40 million in cash, cash equivalents, and

borrowings available under credit facilities and to be tested monthly.

(1) 55.5% corresponds to the AHC position. 27
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+18.8%

+6.4%

+5.4%

29



32.41 33.48
35.18

36.94 37.31

43.01 42.21 42.58

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

1.15 1.12 1.14
1.09

1.12 1.10 1.12
1.17

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

22.50 21.77 21.86 21.49 21.19

25.73 25.86 25.93

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

43.17
48.70 48.32

62.71
67.28 70.63

78.90

89.19

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019 2020

Exchange Rate Evolution (End of Period)04.
EUR / ARS EUR / MXN

EUR / USD USD / UYU

(1) Figures calculated Post-IFRS16.
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+7.3%
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