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Disclaimer	

This	presenta,on	includes	certain	forward	looking	statements,	projec,ons,	objec,ves	and	es,mates	reflec,ng	the	current	views	
of	 the	 management	 of	 the	 Company	 with	 respect	 to	 future	 events.	 Forward	 looking	 statements,	 projec,ons,	 objec,ves,	
es,mates	 and	 forecasts	 are	 generally	 iden,fiable	 by	 the	 use	 of	 the	 words	 “may”,	 “will”,	 “should”,	 “plan”,	 “expect”,	
“an,cipate”,	“es,mate”,	“believe”,	“intend”,	“project”,	“goal”	or	“target”	or	the	nega,ve	of	these	words	or	other	varia,ons	on	
these	words	or	comparable	terminology.	These	forward-looking	statements	include,	but	are	not	limited	to,	all	statements	other	
than	statements	of	historical	 facts,	 including,	without	 limita,on	those	regarding	the	Company's	 future	financial	posi,on	and	
results	of	opera,ons,	strategy,	plans,	objec,ves,	goals	and	targets	and	future	developments	in	the	markets	where	the	Company	
par,cipates	or	is	seeking	to	par,cipate.	
	
	Due	to	such	uncertain,es	and	risks,	readers	are	cau,oned	not	to	place	undue	reliance	on	such	forward	looking	statements	as	a	
predic,on	of	actual	results.	The	Company's	ability	to	achieve	its	projected	objec,ves	or	results	 is	dependent	on	many	factors	
which	are	outside	management's	control.	Actual	results	may	differ	materially	from	(and	be	more	nega,ve	than)	those	projected	
or	 implied	 in	 the	 forward-looking	 statements.	 Such	 forward-looking	 informa,on	 involves	 risks	 and	 uncertain,es	 that	 could	
significantly	affect	expected	results	and	is	based	on	certain	key	assump,ons.	
	
All	forward-looking	statements	included	herein	are	based	on	informa,on	available	to	the	Company	as	of	the	date	hereof.	The	
Company	 undertakes	 no	 obliga,on	 to	 update	 publicly	 or	 revise	 any	 forward-looking	 statement,	whether	 as	 a	 result	 of	 new	
informa,on,	future	events	or	otherwise,	except	as	may	be	required	by	applicable	law.	All	subsequent	wriMen	and	oral	forward-
looking	statements	aMributable	to	the	Company	or	persons	ac,ng	on	its	behalf	are	expressly	qualified	in	their	en,rety	by	these	
cau,onary	statements.	
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Speakers	

Fabio	Schiavolin	
CEO	

Chiaffredo	Rinaudo	
CFO	
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Agenda	

1Q	2016	Results	

Q	&	A	
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1Q 2016 Highlights 

q  Good	performance	on	total	wagers:	+8,4%	growth	yoy	on	pro-forma	basis	to	2,77	Bln	€		

q  Growth	of	Gaming	Machines	wagers	sMll	on	track	(+6,8%)	despite	higher	taxaMon	and	AWP	payout	reducMon	

q  Significant	growth	of	Online	Sport	BeJng	segment:	+	53%	yoy	thanks	to	new	website	released	in	January	

q  Relevant	contribuMon	on	1Q	wagers	from	SIS	PoS:	50	mln	€	

q  Resilient	Virtual	Events	recovered	from	2015	weakness:	wagers	up	by	9,1%	in	1Q	2016	

Business	Trends	

Cost	reducWon	program	

q  Cogemat	integraMon	under	way	with	18	mln	€	expected	synergies	by	1Q	17,	of	which:		

§  1,2	mln	€	cost	saving	already	achieved	in	1Q	16	

§  RenegoMated	 contracts	 with	 key	 service	 suppliers	 by	 leveraging	 new	 economies	 of	 scale	
(telecommunicaMons,	logisMcs,	site	rentals):	9	mln	€	cost	reducMon	to	be	rolled-out	within	1Q	17	

§  7,8	mln	€	of	addiMonal	synergies	already	idenMfied		

1Q	results	

q  Robust	growth	on	EBITDA	in	1Q	16:	38,7	mln	€	vs	29,6	mln	€,	+	9,1	mln	€	yoy	

q  PosiWve	Net	Result:	1,6	mln	€,	without	one-off	items	contribuMon	

q  15,4	mln	€	cash	generaWon	yoy	despite	M&A	and	110	mln	€	bond	costs			
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1Q 2016 KPIs 

q  Total	revenues	of	220.2	mln	€	decreased	vs	1Q15	due	to	the	Barcrest	transacMon	and	AWP	tax	increase	

q  ContribuWon	Margin	increased	to	74,4	mln	€	(+12,6	mln	€)	

q  Payout	on	Sports	BeJng	(retail	and	online	channels)	improved	to	81.5%	from	83.8%	(4Q15)	and	82.1%	(1Q15)	

q  Payout	risk	on	1Q16	limited	to	21%	of	ContribuWon	Margin	thanks	to	Cogemat	contribuMon	on	Gaming	Machine	business	

q  EBITDA	 1Q16	 up	 by	 9,1	mln	 €	 to	 38.7	mln	 €	 due	 to	 increased	 wagers	 and	 revenues,	 iniMal	 synergies	 from	 Cogemat	
integraMon	and	reopening	of	SIS	PoS		

q  EBITDA	LTM	123,7	mln	€	(114,6	mln	€	as	of	31	December	2015)	

q  5,1	mln	€	Capex	in	Q1,	of	which	60%	related	to	AWP	70%	replacement			

q  NFP	improved	to	478,5	mln	€;	15,4	mln	€	Cash	Flow	generaWon;	3,9x	leverage	(4,1x	as	of	December	2015)	

Euro million proforma proforma

Total Revenues 220,2           267,0           (46,8) -17,5% 954,1            
o/w non recurring revenues 1,3               27,5             (26,1) -95,1% 4,7

Contribution Margin 74,4             61,8             12,6 20,3% 266,5

EBITDA 38,7             29,6             9,2 31,0% 123,7

Adjusted EBITDA 40,5             31,4             9,1 29,0% 131,4

EBIT (*) 21,4             37,2             (15,8) -42,5% 12,1

Net Income (*) 1,6                12,4             (10,8) -87,0% (67,4)
(*) Non recurring items included (0,2) 26,1             

Capex 5,1                4,2                0,8 19,7% 19,3              

Net Financial Position 478,5           493,9           (15,4) -3,1% 478,5            

Cash Flow 15,4              

Financial KPI Q1 2016 Q1 2015 delta % LTM
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Payout Trend 

Payout	in	1Q	(81.5%)	more	favourable	than	4Q15	(83,8%)	and	1Q	15	(82,1%)	

1Q 2Q 1H 3Q 4Q 2H Full	year
Year	2016 81,5%
Year	2015 82,1% 81,2% 81,7% 80,7% 83,8% 82,6% 82,2%
Year	2014 74,0% 82,3% 78,0% 73,6% 84,0% 79,6% 78,7%
Year	2013 73,3% 81,7% 77,1% 81,9% 79,5% 80,5% 78,8%

PAYOUT	TREND



Euro million

1Q16 1Q15 PF % 1Q16 1Q15 PF %
AWPs 1.046,8     998,2     4,9% 91,4         124,9     -26,8%
VLTs 918,2        841,5     9,1% 56,3         54,8       2,6%

Gaming Machines 1.965,1     1.839,7  6,8% 147,7       179,8     -17,9%
Sports Betting (retail channel) 191,5        167,3     14,5% 31,5         23,8       32,1%
Sports Betting (online channel) 68,4          44,8       52,5% 6,6           5,2         27,2%
Horse Betting 64,3          63,9       0,6% 5,6           6,1         -9,1%
Virtual Events 84,1          77,1       9,1% 11,0         10,2       7,6%

Betting 408,4        353,2     15,6% 54,7         45,4       20,5%
Online Games (Skills, Casinò, Bingo) 233,1        196,5     18,6% 6,1           5,0         22,6%
Betting provider 133,7        140,7     -4,9% 2,1           2,1         0,0%
Financial services (Paymat) 28,7          24,1       19,1% 0,6           0,6         0,0%
Television services and horse race mgmt 4,5           4,0         12,4%
Other revenues 3,2           2,7         16,6%
Non-Recurring Revenues 1,3           27,5       -95,1%
SNAI Group 2.768,9     2.554,1  8,4% 220,2       267,0     -17,5%

Business Wagers Revenues

q  Total	wagers	up	by	+8.4%		to	2.769	mln	€		

q  Notable	 performance	 of	 retail	 Sport	 BeJng	 (+14.5%)	 and	Virtual	 Events	 (+9.1%)	 mainly	 driven	 by	 the	
increased	number	of	events	and	SIS/Finscom	PoS	reopening	

q  Significant	growth	of	the	online	Sport	BeJng	business	(+53%)	thanks	to	new	website	released	in	January	

q  Revenues	 increased	 in	all	 core	business	with	 the	excepMon	of	AWPs	due	 to	 tax	 increase	 (low	 impact	on	
marginality).	 Downward	 trend	 for	 AWP	 is	 expected	 to	 reduce	 in	 2016	 thanks	 to	 the	 current	 gradual	
replacement	of	internal	board	(70%	payout)	
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Wagers and Revenues breakdown 
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1Q 2016 EBITDA Bridge  

q  SIS	OPEX	impact	will	be	reduced	starMng	from	3Q	16	thanks	to	PoS	outsourcing	strategy	

Mln	€	
+12,6	mln	€	ContribuMon	Margin	

+1	mln	€	SIS	effect	on	EBITDA	

impact	on	OPEX	
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2016 Outlook 

Ø  Current	trend	on	beeng	and	online	wagers	likely	to	conMnue	over	Q2	

Ø  Gaming	Machines	wagers	and	margins	should	stabilise	due	to	gradual	replacement	of	AWP	internal	board	(70%	
payout)	

Ø  CompeMMon	on	beeng	retail	likely	to	increase	ahead	of	the	beeng	tender	

Ø  Uncertainty	on	Wming	of	the	beJng	tender	

Ø  IntegraWon	process	and	merger	with	Cogemat	should	be	completed	by	year-end	

Ø  Outsourcing	of	SIS	and	Finscom	PoS	will	start	gradually	in	3Q	2016	
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