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Disclaimer

This presentation includes certain forward looking statements, projections, objectives and estimates reflecting the current views of the
management of the Company with respect to future events. Forward looking statements, projections, objectives, estimates and forecasts
are generally identifiable by the use of the words “may”, “will”, “should”, “plan”, “expect”, “anticipate”, “estimate”, “believe’, “intend”,
“project”, “goal” or “target” or the negative of these words or other variations 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 limitation those
regarding the Company's future financial position and results of operations, strategy, plans, objectives, goals and targets and future
developments in the markets where the Company participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward looking statements as a prediction
of actual results. The Company's ability to achieve its projected objectives or results is dependent on many factors which are outside
management's control. Actual results may differ materially from (and be more negative than) those projected or implied in the forward-
looking statements. Such forward-looking information involves risks and uncertainties that could significantly affect expected results and
is based on certain key assumptions.

All forward-looking statements included herein are based on information available to the Company as of the date hereof. The Company
undertakes no obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future events
or otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking statements attributable to the
Company or persons acting on its behalf are expressly quadlified in their entirety by these cautionary statements.
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Snaitech key trends and results as of 31 December 2017

Business and Financial Trends in 2017:

Financial KPIs show Snaitech solid growth in 2017 Quarterly Ebitda 207 vs 2056

o EBITDAuUpto135.9 min€ from128.3 min € in 2016 60,0

o EBITDA 40Q17:50 min € vs. 30.7 min € in Q4 2016 50,0

o 27 mIn € Net Result vs. aloss of 17 min €in 2016 40,0

o 55 mln € net cash generation 30,0

U | B | e | e

Positive performance despite some unfavourable industry factors: » HE EHE BE 03 I

o PREUincrease on Gaming Machines (-6.2 min € EBITDA impact) ; o . __________ o ;

o Absence of catalyst sports events (Euro Cup and Olympics in 2016) (D,0) o, 4)'

o Failure to apply State-Regions agreement and subsequent (20.0)

m206 m20T7 M Delta

implementation of restrictive rules in some regions (i.e. Piedmont]

Business Trends in 2017:
o 30090 Online wagers growth
o 83.290 sport payout (84.5%0 in 2016), 77.6%0 in Q4-17 (87.8%0 in Q4-16)
o Wagers from Virtual Events grew by 7%o in Q4, owing to improvement of the Inspired platform
o -2.9%o wagers from Gaming Machines in 2H 17, recovering from -5.9%o posted in 1H 17

Synergy program following Cogemat integration completed: 18.7 min € savings accounted in 2016-2017, additional 2 min € to be posted in 1H 18

Full roll-out of proprietary Smart Technology® platform over betting network to be completed in 1H 2018 (20 min € capex program over 3 years,
2016-2018)

Bolt-on acquisition strategy launched in 2017 (mainly on AWP value chain) with 5.7 min € capex

VLT payout reduction completed in 4Q 17, network integration and asset management optimization progressing in 1H 2018

Virtual Events: launch of a second platformin 1H 2018
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2017 Financial KPIs

Financial KPIs Business Trends
€ million
SNAITECH GROUP (€ m) 2007 206 delta (o7 M7/ (o) 3] delta « Retail Betting: wagers stable despite of
Sport Payout 83,2% 84,5% -13% 77,6% 87,8% -D,2% unfavourable seasonality, Virtual events
o o )
Wagers 0.479 0534 0.5% >.801 5769 |12% | recoyemg in Q4 (+7%%0) owing to enhancement
of existing platform
- Retail Betting 1B9 1222 -2,7% 324 324 0,%
- Gaming Machines 748 7476 -4,4% 1868 1929 -3,2% KX G_q_mlng_Mg_chln_e_s_; wagers down by 320/0 as a
- Online 161 1243 29,9% 470 364 29,3% conseguence of AWP payout reduction (2016)
- Other Businesses 529 593 -D,9% B9 52 -8,8% and restriction on opening hours of shops
- o, 9 .
Contribution Margin 269 268 0,4% 87 65 34,0% cross-seling and wider games portfolio
EBITDA 85,9 | 18,3 5,9% 49,9 30,7 62,8% < Current Trading (Jan-Feh 2018):
Net Income | 27,0 | (17,0) >100% 22,2 (9,4) >100% o Favorable Sport payout: 80.7% (vs 85.990)
o 1,657 min € wagers, in line with 2017
Capex 25,9 218 18,8% 8,8 5,1 74,8% ) ) )
P b 0 0 o Retail Betting wagers: -8.8%o, driven by the
NFP 4288 480,9 bookmakers friendly payout
Leverage 3,16x 3,75x v pay

o Gaming Machines wagers: -2.6%o because of
first stage of AWPSs reduction

o Online wagers still growing: +17.7%.

<+ Wagers recovering in 40 (+1.29o0)

Sports payout (77.6%o0) and 4Q online performance drove growth on revenues and marginality
EBITDA € 135.9 min (vs. € 128.3 min) despite PREU increase

< Netincome 27 min €

NFP to 428.8 min €, 55.3 min € net cash generation and Leverage ratio 3.16x (vs 3.75x)

In 2017 Snaitech paid more than 980 min € of Gaming taxes
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Snaitech Sports Payout performance

Sports Payout trend

100,0% March ytd

June ytd
Sept ytd
95,0% 87,6%0
8 6,20/0 2017

85,4%
90,0% 57.6% s7.8% 83,2%  Snaitech Sports Payout constantly recovering over 2017
85,2% 84,9% .
85,0% saay 834%  S38% = 87.6%in10Q 2017
Payout 821% 515% 81,2% 80,7% ;
snaitech g4 o, e 86.2%0 in1H 2017
. 85.4%%o after 9m 2017
= 83.2% over 12m 2017
70,0%
65,0%

205 m206 W207

Sports Payout performance : Snaitech vs. Market

Snaitech recorded a better payout performance vs. market (> 3%0) stably keeping a strong growth rate

00,0%
Sports Payout Retail 206 207
95,0% Snaitech - Retalil 83,5% 815%
Market - Retail 83,2% 819%
90,0%
85,0% Sports Payout Online 206 207
Snaitech - Online 87,% 86,5%
80,0% Market - Online 914% 90,2%
o =e==Snaitech
75,0% Sports Payout Total 2056 2007
== \arket
Snaitech - Total 84,5% 83,2%
70,0%
O O O O \o Qo O \o \o o QA Q « \ Q Market - Total 87,6%
ARG vQ\@ ¥ OQ%@Q SEE S @é VQ\\@ 5\*{\ » \‘Q%QQ SO

Sources: ADM data and company analysis
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EBITDA Bridge 2016 -2017

2016 - 2017 EBITDA Bridge

% %59
""""" I __
+11 payout -0.2 PREU incr. +87 synergy
+8.8 payout +8.7 margin -32 margin -9.4 other costs
-0.9 margin
Ret. Betting Online Gaming Machines Other BU.
EBITDA 2016 oM oM oM and OPEX EBITDA 2017

0O Sports Payout contributed with positive impact of 9.9 min € (8.8 min on Retail, 1.1 min on Online)

0O PREU increase impacted by 6.2 min €
0O € 8.7 min synergies accounted in 2017 (18.7 min € in 2016)

O Other costs include lower marginality from other businesses (Horse racing track management and Paymat), higher costs
for adverting, marketing and match streaming as well as increases and bad debt provision related to AWPs reduction

vincendo

snalrecH - O swal

Ziplay Paymat




Cash Flow Waterfall

2017 Cash Flow Statement

101 -2.8 corporate taxes
-18.8 +0.9 Working Capital
-5.7
---------- -1.5 -1.9
-42.7
Free OperatingCF: § |
97.9min€
Net Cash
Generation:
55.3min€
\4
Ordinary Bolt-on MSA Concession Interest
EBITDA 2017 One-off costs Capex Ccapex Capex WC and Taxes costs

0O One-off items include costs associated with redundancy program and settlement of former litigations

0O Ordinary capex <20 min € (of which 7.5 min € for technology update program), 5.7 min € capex for vertical integration deals (mainly in AWP areq)
0O Financial costs down to 42.7 min € vs. 62 min € in 2016, Net Cash Flow to 556.3 min €

a

Expected impacts on Cash Flow over next 6 months:
= ca. 2 min € additional savings from synergy program (+)
= progressive reduction of one-off costs [+)
= ¢a.4 min euro from PREU increase (-]
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NFP and Liquidity

NFP and adj-NFP quarterly trend Liquidity 2017 vs 2016
< NFP as of 31 December 2017 was reduced to 428.8 min €, oo Steody cash genergtion over 12 months in 2017
improving by 52 min € from year-end 2016
% Available Liquidity (cash) up to 137 min €, +55.3 min € vs < Comparison vs. 2016 shows positive and increasing liquidity gap in
December 2016 40, owing to 2017 favourable payout and 2016 refi. cost
% Receivable related to ADM security deposit (to be cashed in
02 18) was 35.7 min € as of 31 December 2017 « Cash peaks (close to 200 min € in 4Q) due to structural cash-in
< NFP adjusted with ADM credit deposit would be 393 min € process of Gaming market

showing an adjusted leverage ratio below 2.9x

000 euro

: Liquidity

NFP Snaitech Group 2017 2016 delta 200,00 peak

NFP (1AS) 428.798 480911 - 52.113 180,00 Stable cqsh

Leverage 3,16 3,75 - 0,59 ' generation
160,00

ADM credit 35.735 37392 - ws7 v IV AANSINON N AT
Adjusted NFP 393.064 443519 - 50.455 1000
Leverage 2,89 3,46 - 0,56 120,00

100,00

500 494,5

480,9 A
80,00
s wass 1470 456,2 -~ \/ v e
4315 I429r8 4288 60,00 positive fiquidity

] gap vs 2016
400 393,1 40,00
20,00
350
0,00
R T BB S B B R B o B I B R B
300 ===z zsxsszz22222sz:z:¢8
dec 16 mar T jun®” sept 7 dec 7
—— Liquidity 2016 —— Liquidity 2017
| NFP ® NFP adj
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Regulatory framework update

« 3590 AWPs reduction

= Law n. 96 of 21 June 2017 provided guidance on the reduction by 359 of AWPs to be applied proportionally to Before 35%o reduction no

each concessioner: within December 2017 (achieved), the number of AWPsS must be lower than 345K and, e uppl.led. AWP rights
now becoming a valuable

within April 30 2018, lower than 265K asset for Concessionaires

= Potential impact (without wagers redistribution) on Snaitech EBITDA lower than 4 min €

% “Conferenza Unificata” outcome
= |n September 2017, Central Government and Local Authorities defined a common framework to rule the gaming

offering at national level State-Regions agreement

= Despite and against the spirit of the agreement, in November Piedmont Region issued some restrictive rules likely to be revised and
reinforced to prevent local

against existing AWPs located in bars and tobacconists under 500 mt from sensible places spread of prohibitionist
and restrictive rules

« 2018 Budget Law provisions on Gaming

= Betting Tender framework confirmed (15K new rights, minimum bid price 32K for shops e 18K for corners) but
timing postponed to September 2018

= |tis of common understanding that the timing of the Tender remains quite uncertain being subject to the full
adoption of homogeneous rules by Local Authorities >

Ca. 10 min € capex
expected by Snaitech to
extend rights in 2018

= Fee-based extension of current rights up to 31 December 2018: 3.5K € for corners and 6K € for betting shops

= No other tender expected for Snaitech until 2022
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2018 - 2020 Business Plan drivers and targets

Cross selling results over Snaitech network

Main guidelines of new 2018-2020 Business Plan:
From retail cross selling players 34
O Online business development, introducing new products, improving From online acquisition players 36 25
services and strengthening cross-selling activities performed on the Total NGR 78 59
retail channel
New Adds (#) 12M 2017 %
T e e ol mononea s, evernono
- Organic _ Brand driven 47227 49%
0 Enforcement of bolt-on acquisition strategy launched in 2017; vertical Online acquis tion 28.774 30%
Total new adds 95475 00%

integration mainly on AWPs and Retail Betting distribution chains

0 Completion by the first half 2018 of the cost synergies plan implemented
after the merger with Cogemat Snaitech new Betting Technology SMARTTECHNOLOGY

With reference to the additional drivers provided in the former 2017-2019
Business Plan, it is confirmed that:

0O  outsourcing of SRI PoS has been completed

0O based on 2017 results, break-even on Net Profit is definitively achieved Selfservice | SSBTfor Fully-Web Digital Bookmakin

betting Virtuals interface signage g Webapp
terminal and Live system

Main targets of the Business Plan are:

0O 3% annual growth of wagers (CAGR)

U Leverage ratio reduction down to 2.4x by 2019
O EBITDA target above Euro 160 million in 2020
a

Annual capex (concession renewal excluded] in the range of Euro 25 - 30 million

SNalTecH Oswal Vincendo Ziplay Paymat




Back up - Wagers and Contribution Margin breakdown

Euro million
Wagers to Contribution Margin stream, Min €
| 207 | 208 [ detta | % | 207 | 206 | deta | % |
Sports Betting 746 732 u 19% 54 40 B3  329% 164
Horse Betting B4 2B (29) -B,7% 2 3 (0,8) -30,® 5017
189
Virtual Events 258 277 (B) -6,6% B 22 4,6) -20,6% (5016) [%%a% Wagers
Retail Betting 1189 1222 (33) -2,7% 73 65 7,9 2,®% :
AWPs 3700 396 (2B) -55% 42 45 (2,6) -59% L
VLTs 3447 3560 (1B)  -3,2% 73 80 6,8) -8,5%
Gaming Machines 7.48 7.476 (328) -4,4% s »5 (9,4) -7,6%
-151
Online Betting 434 323 m  34,3% 29 22 71 33,% Return to
Games 1180 920 260  28,3% B ® 2,6 6,3% ey 8104 players
Online 164 1243 371 29,9% 47 38 9,8 25,9% (8.105) (Payout)
Total Concession 9.950 9.941 0 0,%% 236 228 8,2 3,6% -5.636
Other business 529 593 (65) -10,9% 33 40 (7,2) -7,8%
224
Total Snaitech 0479 10.534 (55) -0,5% 269 268 11 0,4% \
08I Gaming
(975) Taxes
Euro million
Contribution Margin
| 407 | 405 [ defta | % | 407 [ 406 [ deta | %
3 -31
Sports Betting 209 204 5 2,7% 27 6 20,6 >0D0% -88
Horse Betting 45 55 (0) -7,7% 1 1 0,5 82,5% 629 Distribution
Virtual Events 69 65 5 7,% 5 5 (03) -63% (633) Costs
Retail Betting 324 324 0 0,% 33 » 20,8 >00%
AWPs 982 995 (B)  -14% 1 (12)  -9,7% =B
VLTs 886 934 (48) -5,% B 20 (0,9 -46%
Gaming Machines 1868 1929 (63 -3,2% 30 32 (2,9 -6,5% “
Online Betting 24 98 26 27,0% 0 5 5,6 >100% i i
Games 346 266 80 30,%% 6 5 0,6 2,4% 236 ki Co?,fgrbtiﬁon
i (228) g
Online 470 364 07 29,3% ] 0 6,2 62,9% -
Total Concession 2.662 26T 46 17% 79 54 24,9 46,%%
Other business B9 552 (B) -8,8% 8 il (2,9) -26,8% ami
: aming .
Total Snaitech 2.801  2.769 32 12% 87 65 22,0  34,0% Betting Machines oniine
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