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This document and any related presentations have been prepared by, and the information contained herein (unless otherwise indicated), has been provided by Sisal
Group S.p.A. (previously Sisal Holding Istituto di Pagamento S.p.A.) and its controlled companies (“Sisal”). The purpose of this presentation is solely to draw the
recipients’ attention to certain information which may be relevant in connection with their evaluation of Sisal and its financial instruments. It should not be used by any
recipient for any other purpose. This document should not be construed as legal, tax, investment or other advice.

The information contained in this presentation has not been independently verified and no independent evaluation or appraisal of Sisal has been undertaken. Neither
Sisal nor its affiliates, nor its or its affiliates' respective officers, directors, employees, agents or advisers, make any representation or warranty, express or implied, as to
(nor accept any liability in relation to) the reasonableness, accuracy, reliability or completeness of this presentation or any statement, information, forecast or projection
made herein, or any other written or oral communications transmitted to the recipient in connection herewith. The presentation has been prepared on the basis of the
position as at the time of the presentation, and we will not update any of the information provided in the presentation after the date of the presentation.

This document and any related presentations may contain statements that constitute forward looking statements. These statements include statements regarding the
intent, belief or current expectations of the customer base, estimates regarding future growth in the different business lines and the business, market share, financial
results and other aspects of activities of and situations relating to Sisal. Such forward looking statements are not guarantees of future performance and involve risks,
uncertainties and other important factors that could cause actual developments or results to differ materially from those expressed in our forward looking statements.
The recipient is cautioned not to place undue reliance on forward looking statements, which speak only as of the date of this presentation. Sisal does not make any
representation, warranty or prediction that the results anticipated by such forward looking statements will be achieved, and such forward looking statements represent,
in each case, only one of many possible scenarios and should not be viewed as the most likely or standard scenario.

This presentation and its contents are confidential and may not be copied, reproduced, published, distributed or disclosed (in whole or in part) to any other person
without our prior written consent.

By accepting a copy of this presentation, the recipient agrees to be bound by the foregoing limitations and conditions.
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Covid 19 – Initiatives aimed at ensuring support to
all stakeholders and business protection

■ Support for People:

- Increase of smart-working mode, implementation of new technological solutions for remote
access to company applications and meeting management

- Limitation of travel in Italy and abroad

- Workplace cleaning activities and safety measures have been strengthened

■ Support for commercial partners:

- Postponement to second half of the year of Merchant affiliation fees due in April and May

- Distribution of protective masks to point of sales

■ Support for the communities:to

- Fundraising for the Italian Civil Protection and direct donation to leading non-profit organizations

■ Business protection:

- Costs and capex cuts implemented to maximize cash availability

- Marketing and commercial initiatives launched to support online business growth

- Action plan to ensure the timely launch of the new NTNG concession in Italy and the lottery
concession in Turkey
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Covid 19 – Impact on business

■ Retail network blocked during the month of March, April and May:

- shutdown of Gaming Halls and Betting shops from March 7, still ongoing

- stop of the business in the Convenience Channel (bar and tobacconists) from
March 11, impacting Gaming Machines and Betting, still ongoing

- Reboot of the NTNG products (SuperEnalotto) from May 4

■ Online channel remained operational, although the blocking of sport events and the
limitation of Lottery products’ offer reduced its potential.

■ The Italian government has activated a series of measures to support the gaming
sector: Gaming machines taxes due in April, May and June postponed to the second
half of the year; Supplementary wage funds for employees who are on layoffs; Tax
credit on retail rental cost during the lockdown

■ Although at the moment is it is not possible to quantify the impact of Covid-19 on 2020
expected performance, liquidity situation is such as to ensure normal operations
and does not raise an area of concern since plenty of actions have been put in
place to mitigate the Covid-19 impact.
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Key Factors affecting 3M 2020

■ Macroeconomic factors: The macroeconomic environment in the first three months
2020 has been severely impacted by the pandemic spread of the Covid19 virus: Italian
GDP fell by 6.5% in the first quarter of 2020 compared to the same period of last year.

■ Covid19 is affecting people's freedom of movement, their spending power and the
mood that generally leads to increased savings by reducing consumption; all aspects,
these, which particularly affect our industry, or rather mainly on the retail operating
sector.

■ The Italian Gaming market turnover reached approximately €23.7 billion, with a
decrease of -15.8% versus the same period of last year, mainly due to the sharp drop in
the Retail channel -31.4% (€13,1 billion in 2020 vs €19,1 billion in 2019), while the
Online channel confirmed its positive trend growing by 17,4% (€10,6 billion in 2020 vs
€9,0 billion in 2019).

SOURCE: Sisal Market Intelligence Estimate on Istat Data/ADM Data
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Sisal Gaming Key Achievements – 3M 2020

(a) We define Adjusted EBITDA as EBITDA adjusted for the effect of extraordinary items and provisions related to disputes with regulatory bodies.

 Gaming Business recorded €2.1 billion of Turnover, down by 12.0% compared to the
same period of last year; all these negative trends mainly reflect Covid 19 impact.

 Market share on Turnover at 8.6%, with a slight increase of +0,1 p.p. compared to
previous year.

 Revenues reached € 146.6 million, down approx. 5.8% compared to € 155.6 million
in 2019, mainly caused by the combination of increased taxation on gaming machines
and Covid19 impact, partially offset by the positive performance of the Online business.

 Adj. EBITDAa reached € 50.1 million, up to approx. € 4.7 million or 10.4% compared
to € 45.4 million in 3M 2019.

 Cash Flow in the quarter has been positive (€16,6 million ) and NFP improved, with
Leverage ratio approx. x1
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Financial Presentation of the 3 M2020

Considering that, following the segregation of the Payment Business occurred at the end
2019, the outstanding portion of Sisal Group’s bond will be repaid with the cash flow
generated by the Gaming business, this presentation focuses on the Gaming
Business performances and results.

Moreover, starting from Q1 2020, and with the exception of the annual financial
statements, Sisal Group’s consolidated financial statements will only report the results of
the Gaming Business, while the investment in SisalPay will be accounted for at cost. This
approach will allow the Sisal Group’s bondholders to get a better and easier
understanding of the Gaming Business’s performances and results.

In the Condensed consolidated interim financial statements at the end of March 2020:

■ the statements are only referred to the Gaming Business perimeter, as well as the
Statement of Financial Position at December 31, 2019.

■ the Statements of Comprehensive Income and Cash Flows for the three months ended
March 31, 2019 are instead related to the Group full consolidated accounts, including
the Payment business (slide 15 and 18 of this presentation).



3M 19 3M 20

Sisal Gaming Results Highlights – 3M 2020

Revenues Adj. Ebitda

Figures in € M

Adj. Ebitda Margin %

29.1% 34.2%
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(a) We define Adjusted EBITDA as EBITDA adjusted for the effect of extraordinary items and provisions related to disputes with regulatory bodies.

(a)

-5.8%

45.4
50.1

+10.4%

3M 19 3M 20

155.6

146.6



23.4
34.0

131.3 110.8

0.9
1.5

3M 19 3M 20

Online Retail International

10.9
19.5

35.1

32.1

(0.5) (1.4)
3M 19 3M 20

Online Retail International

Operating Segments Ebitda Margin %

Gaming Segments Results Highlights –3M 2020
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Revenues Operating Segments Ebitda

Figures in € M

Online

Retail

29.3% 34.3%Total

28.9%

57.4%

26.7%

46.8%

+10.3%

-5.8%155.6 146.6

45.5
50.2



2.4
2.1

3M 19 3M 20

155.6
146.6

-20.4
10.7

0.7

3M 2019 Retail Online International 3M 2020
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3M 2020 vs 3M 2019 : Gaming Turnover & Revenues
Gaming Revenues and income (€ M)

€ M
impact Primary drivers

Gaming
machines

(25.5)

 Increase in gaming
taxation and Covid 19
pandemic emergency
impact

Lottery 3.0

 Mainly related to
volume growth in the
first two months,
partially slowed down
by Covid 19 effects.

Sport
Betting

2.8

 Volume growth,
despite of reduced
margin and March
slow down due to stop
of sport events

Virtual
Races and
Others

(0.7)
 Decrease mainly due

to national horse races

€ M
impact Primary drivers

Digital
games

4.0

 Great performance
fostered by the March’s
Retail lockdown leading to
a favorable customers
switch in the Online
channel

Betting
&Virtual
races
online

6.7

 Strong sport betting
performance in spite of the
sport events stop occurred
in March which was
partially offset by the
significant increase in
virtual races

Gaming Turnover (€ BN)

€ M
impact Primary drivers

International 0.7

• Lottery
business in
Morocco and
Online business
in Spain still in a
start-.up stage

-€ 9 mio

-12%



45.5
50.2

-3.0
8.6

-0.9

3M 19 Retail Online International 3M 20
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3M 2020 vs 3M 2019: Gaming Profitability
Operating Sector Ebitda
Gaming Operating Segments Ebitda (€ M)

 start-up cost incurred
in Morocco, Spain
and Turkey

 Mainly driven by volume
growth more than
offsetting higher taxation,
mitigated by the March
lockdown negative
impact

 Mainly driven by top
line growth

€ 4,7 milion Operating Segments Ebitda increase
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Sisal Group Key Figures – 3M 2020 vs 3M 2019
P&L and simplified cash flow

Mainly due to increased taxation and

Covid 19 emergency

 Positive performance mainly related to
Casino games and sport betting

 Trade working Capital: decrease in trade
receivables linked to the effects of Covid
19, offset by the trend in trade payables
which decreased due to the effect of
seasonality

Other Assets and Liabilities: favorable
dynamic mainly referred to the settlement
of the asset transfer to the Payments
business occurred in 2019

 Capex mainly related to investments in
tangible assets and to the renewal of the
Gaming betting concession

 IFRS 16: repayment of financial liabilities
accounted in application of the new
accounting standard

 Cash Interest: decrease mainly related
to the deleverage achieved at the end of
previous year by the Gaming Credit Group
in connection with the segregation of the
Payments Business.

Morocco and Spain revenues still in a
start-up stage

(a) We define Adjusted EBITDA as EBITDA adjusted for the effect of extraordinary items and provisions related to disputes with regulatory bodies
(b) Ebitda defined as profit (or loss) for the period plus net finance expenses and similar, income taxes and amortisation, depreciation, impairments and impairment of receivables
(c) Shows the impact of payables of unpaid winnings net of the restricted cash balance

(€m) 3M-20 3M-19 Change

Revenues 146.6 208.0 (29.5)%

Retail 110.8 131.2 (15.5)%

Online 34.0 23.4 45.5%

Payments and services 0.0 52.4 (100.0)%

International 1.5 0.9 54.5%

Other 0.3 0.0 2,504.7%

Operating Segments EBITDA 50.2 60.8 (17.5)%

Adj. Ebitda (a) 50.1 60.8 (17.6)%

% margin 34.2% 29.2%

Ebitda (b) 48.3 60.3 (20.0)%

% margin 32.9% 29.0%

Cash Flow

Ebitda 48.3 60.3

Change in trade W/C (10.4) (33.5)

Change in other assets and liabilities
(c) 30.0 (5.7)

Capex (33.3) (19.9)

Other non-Current Assets (0.2) (0.8)

Acquisitions (1.4) (0.2)

Cash taxes 0.0 0.0

IFRS 16 rental payments (5.3) (5.3)

Cash interest (11.1) (20.8)
Total 16.6 (25.9)



Gaming Net Financial Position Bridge – 3M 2020
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Figures in € M

10
35

6
548

30

2 1

257

232

Dec. 19 Ebitda Trade WC Assets and Liab. Capex & Acq. Net Interest exp. IFRS 16 Rental
payments

IFRS 16 change in
Lease liability

Other March 20
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Covenant leverage ratio–3M 2020

(€m) Sisal Gaming

LTM EBITDA Adjusted Statutory 205.5

NFP COVENANT 232.4

Leverage Ratio 1.13

LTM EBITDA Adjusted Statutory w/o IFRS 16 186.0

NFP COVENANT w/o IFRS 16 159.6

Leverage Ratio w/o IFRS 16 0.86



Income Statement 3M 20 3M 19 % Change

Revenues 105.5 175.7 (40.0)%

Fixed odd betting income 40.9 32.2 27.0%

Other revenues and income 0.2 0.1 100.0%
Total revenues and Income 146.6 208.0 (29.5)%

Adj. Ebitda 50.1 60.8 (17.6)%

Margin (%) 34.2% 29.2%

Ebitda 48.3 60.3 (20.0)%

Margin (%) 32.9% 29.0%

Ebit 16.0 27.2 (41.2)%

Net financial expenses and similar 3.6 14.5 (75.2)%

Income before tax 12.4 12.7 (2.4)%

Net Income 8.0 8.4 (4.8)%
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Group Consolidated Income Statement – 3M 2020
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Note:

- Ebitda defined as profit (or loss) for the period plus net finance expenses and similar, income taxes and amortisation, depreciation, impairments and impairment of receivables

Figures in € M (except ratios)

(a) We define Adjusted EBITDA as EBITDA adjusted for the effect of extraordinary items and provisions related to disputes with regulatory bodies.

(a)
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Gaming Consolidated Balance Sheet – 3M 2020
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Figures in € M

(a) Includes Payables for unpaid winnings

(b) Net of upfront fees and including subordinated shareholder loan vs Banca 5, which is not relevant for NFP covenant

Balance Sheet M3 20 FY 19

Non-Current Assets 880.1 871.2

Goodwill 261.0 261.0

Net Working Capital/Other
(a) (161.7) (140.8)

Total assets 979.4 991.4

Net Financial Position
(b) 225.1 249.5

Total Equity 754.3 741.8

Total Liabilities and Equity 979.4 991.4

(0.0) 0.0

Payables for unpaid winnings 177.5 149.3

Restricted cash balance 169.8 131.4
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