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Disclaimer

This presentation (this ñPresentationò), its contents and any information provided during the meeting to present this document are for discussion purposes only, and must not be relied upon for any purpose. This document is not for release, publication or distribution, in whole or in part, 

in or into any jurisdiction where such distribution would be unlawful. Certain terms used throughout this document are defined in the Glossary section included at the end of this document.

Important Information about the Proposed Business Combination and Where to Find It 

Codere Online Luxembourg, S.A. (ñHoldcoò), Servicios de Juego Online, S.A.U. (together with its consolidated subsidiaries upon consummation of the Proposed Business Combination, ñCodere Onlineò), DD3 Acquisition Corp. II (ñDD3ò) and the other parties thereto have entered into 

a business combination agreement (the ñBusiness Combination Agreementò) that provides for DD3 and Codere Online to become wholly-owned subsidiaries of Holdco (the ñProposed Business Combinationò). In connection with the Proposed Business Combination, a registration 

statement on Form F-4 (the ñForm F-4ò) has been filed by Holdco with the U.S. Securities and Exchange Commission (ñSECò) that includes a preliminary proxy statement relating to DD3's solicitation of proxies from DD3's stockholders in connection with the Proposed Business 

Combination and other matters described in the Form F-4, as well as a preliminary prospectus of Holdco relating to the offer of the securities to be issued in connection with the completion of the Proposed Business Combination. INVESTORS AND SECURITY HOLDERS ARE 

URGED TO READ THE FORM F-4 AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY CONTAIN IMPORTANT INFORMATION. After the Form F-4 has been declared effective, the definitive proxy statement/prospectus will 

be mailed to DD3's stockholders as of a record date to be established for voting on the Proposed Business Combination. Stockholders will also be able to obtain copies of such documents, without charge, once available, at the SEC's website at www.sec.gov, or by directing a request 

to Codere Online Luxembourg, S.A., 7 rue Robert Stümper, L-2557 Luxembourg, Grand Duchy of Luxembourg.

INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER REGULATORY AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OR THE 

ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Participants in the Solicitation 

Holdco, Codere Online and DD3 and their respective directors, executive officers and other members of their management and employees, under SEC rules, may be deemed to be participants in the solicitation of proxies of DD3's stockholders in connection with the Proposed 

Business Combination. Information regarding the names, affiliations and interests of DD3's directors and executive officers is set forth in the final prospectus for DD3's initial public offering filed with the SEC on December 10, 2020, as well as in other documents DD3 has filed with the 

SEC. Information regarding the persons who may, under SEC rules, be deemed participants in the solicitation of proxies of DD3's stockholders in connection with the Proposed Business Combination is set forth in the Form F-4. Information concerning the interests of Holdco's, Codere 

Online's and DD3's participants in the solicitation, which may, in some cases, be different than those of Holdco's, Codere Online's and DD3's equity holders generally, is also set forth in the Form F-4. Shareholders, potential investors and other interested persons should read carefully 

the preliminary proxy statement/prospectus included in the Form F-4, and, when it becomes available, the definitive proxy statement/prospectus, before making any voting or investment decisions. You may obtain free copies of these documents, once available, from the sources 

indicated above.

Forward-Looking Statements 

This Presentation includes ñforward-looking statementsò within the meaning of the ñsafe harborò provisions of the United States Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact contained in this Presentation, including any 

statements as to Holdco's, Codere Online's, DD3's or the combined company's future results of operations and financial position, planned products and services, business strategy and plans, objectives of management for future operations, market size and potential growth 

opportunities, competitive position, expectations and timings related to commercial launches or the consummation of the Proposed Business Combination, potential benefits of the Proposed Business Combination and PIPE investments, technological and market trends and other 

future conditions, are forward-looking statements. These forward-looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or 

probability. Holdco's, Codere Online's, DD3's and the combined company's actual results may differ from their expectations, estimates and projections and, consequently, you should not rely on these forward-looking statements as predictions of future events. Words such as ñexpect,ò 

ñestimate,ò ñproject,ò ñbudget,ò ñforecast,ò ñanticipate,ò ñintend,ò ñplan,ò ñmay,ò ñwill,ò ñcould,ò ñshould,ò ñbelieve,ò ñpredict,ò ñlikely,ò ñpotential,ò ñcontinue,ò and similar expressions (or the negative versions of such words or expressions) are intended to identify such forward-looking 

statements. These forward-looking statements include, without limitation, Holdco's, Codere Online's and DD3's expectations with respect to the timing of the completion of the Proposed Business Combination.

These forward-looking statements involve significant risks and uncertainties that could cause the actual results to differ materially, and potentially adversely, from those expressed or implied in the forward-looking statements. Most of these factors are outside Holdco's, Codere Online's 

and DD3's control and are difficult to predict. Factors that may cause such differences include, but are not limited to: (1) the occurrence of any event, change, or other circumstances that could give rise to the termination of the Business Combination Agreement; (2) the outcome of any 

legal proceedings that may be instituted against Holdco, Codere Online and/or DD3 following the announcement of the Business Combination Agreement and the transactions contemplated therein; (3) the inability to complete the Proposed Business Combination, including due to 

failure to obtain approval of DD3's stockholders, certain regulatory approvals, or satisfy other closing conditions in the Business Combination Agreement; (4) the occurrence of any other event, change, or other circumstance that could cause the Proposed Business Combination to fail 

to close; (5) the impact of COVID-19 on Codere Online's business and/or the ability of the parties to complete the Proposed Business Combination; (6) the inability to obtain and/or maintain the listing of Holdco's ordinary shares or warrants on NASDAQ following the Proposed 

Business Combination; (7) the risk that the Proposed Business Combination disrupts current plans and operations as a result of the announcement and consummation of the Proposed Business Combination; (8) the ability to recognize the anticipated benefits of the Proposed Business 

Combination, which may be affected by, among other things, competition, the ability of Codere Online and the combined company to grow and manage growth profitably, and retain its key employees; (9) costs related to the Proposed Business Combination; (10) changes in applicable 

laws or regulations; (11) the amount of redemptions by DD3's stockholders in connection with the Proposed Business Combination; and (12) the possibility that Holdco, Codere Online or DD3 may be adversely affected by other economic, business and/or competitive factors. The 

foregoing list of factors is not exclusive. Additional information concerning certain of these and other risk factors is contained in DD3's most recent filings with the SEC and the Form F-4, and, after the Form F-4 has been declared effective by the SEC, will be contained in the definitive 

proxy statement/prospectus to be mailed to DD3's stockholders in connection with the Proposed Business Combination. All subsequent written and oral forward-looking statements concerning Holdco, DD3, Codere Online, the combined company, the Proposed Business Combination 

or other matters and attributable to Holdco, Codere Online or DD3 or any person acting on their behalf are expressly qualified in their entirety by the cautionary statements above. Readers are cautioned not to place undue reliance upon any forward-looking statements, which speak 

only as of the date made. Each of Holdco, Codere Online and DD3 expressly disclaims any obligations or undertaking to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in their expectations with respect thereto or any 

change in events, conditions or circumstances on which any statement is based, except as required by law.
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Disclaimer (cont.)

No Offer or Solicitation 

This Presentation is not a proxy statement and does not constitute a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the Proposed Business Combination. This Presentation also does not constitute an offer to sell or the solicitation of an 

offer to buy any securities, nor will there be any sale of securities in any states or jurisdictions in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities will be made except by 

means of a prospectus meeting the requirements of section 10 of the Securities Act of 1933, as amended, or an exemption therefrom.

Trademarks

This Presentation may contain trademarks, service marks, trade names and copyrights of the parties to the Business Combination Agreement or other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade 

names and copyrights referred to in this Presentation may be listed without the TM, SM, © or ® symbols, but Codere Online and DD3 will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and 

copyrights.

Financial Information and Non-GAAP Financial Measures 

Codere Onlineôs financial information included in this Presentation is unaudited and has been prepared by Codere Online in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board (ñIFRSò) or is based on information 

prepared by Codere Online in accordance with IFRS. There are important differences between IFRS and generally accepted accounting principles in the United States of America (ñU.S. GAAPò).  

The financial information and data contained in this Presentation is unaudited and does not conform to Regulation S-X. Accordingly, such information and data may not be included in, may be adjusted in or may be presented differently in, any proxy statement, registration statement, 

or prospectus, including the Form F-4. This Presentation includes certain financial measures not presented in accordance with U.S. GAAP or IFRS, such as, without limitation, net gaming revenue and EBITDA. These non-GAAP financial measures are not measures of financial 

performance in accordance with U.S. GAAP or IFRS and may exclude items that are significant in understanding and assessing Codere Onlineôs financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income, cash flows from 

operations or other measures of profitability, liquidity or performance under U.S. GAAP or IFRS.  You should be aware that Codere Onlineôs presentation of these measures may not be comparable to similarly-titled measures used by other companies. In addition, the conversion of 

Codere Onlineôs financial statements into U.S. GAAP or IFRS and the audit of Codere Onlineôs financial statements in accordance with PCAOB standards, may impact how Codere Online currently calculates its non-GAAP financial measures, and we cannot assure you that there 

would not be differences, and such differences could be material. Codere Online believes these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to Codere Onlineôs financial 

condition and results of operations. 

Codere Online believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends in comparing Codere Onlineôs financial measures with other similar companies, many of which present similar 

non-GAAP financial measures to investors. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about which expense and income are excluded or included in determining these non-GAAP financial 

measures. 

This Presentation includes certain projections of non-GAAP financial measures. Due to the high variability and difficulty in making accurate forecasts and projections of some of the information excluded from these projected measures, together with some of the excluded information 

not being ascertainable or accessible, Codere Online is unable to quantify certain amounts that would be required to be included in the most directly comparable U.S. GAAP or IFRS financial measures without unreasonable effort. Consequently, no disclosure of estimated comparable 

U.S. GAAP or IFRS measures is included and no reconciliation of the forward-looking non-GAAP financial measures is included.  

Use of Projections 

This Presentation contains financial forecasts with respect to Codere Onlineôs business and projected financial results, includingnet gaming revenue, EBITDA and EBITDA margin. Neither DD3ôs nor Codere Onlineôs independent auditors have audited, reviewed, compiled or performed 

any procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accordingly, they did not express an opinion or provide any other form of assurance with respect thereto for the purpose of this Presentation. These projections should not be 

relied upon as being necessarily indicative of future results. The assumptions and estimates underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could 

cause actual results to differ materially from those contained in the prospective financial information. See ñForward-Looking Statementsò above. Accordingly, there can be no assurance that the prospective results are indicative of the future performanceof Codere Online or that actual 

results will not differ materially from those presented in the prospective financial information. Inclusion of the prospective financial information in this Presentation should not be regarded as a representation by any person that the results contained in the prospective financial 

information will be achieved. You should review Codere Onlineôs audited financial statements, which will be included in the Form F-4 relating to the Proposed Business Combination. 

For further information on the limitations and assumptions underlying these projections, please refer to such Form F-4 and to Amendment No. 1 to the registration statement on Form F-4 that is expected to be filed by Holdco with the SEC.

Industry and Market Data 

In this Presentation, DD3 and Codere Online rely on and refer to certain information and statistics obtained from publicly available information and third-party sources, which they believe to be reliable. Neither DD3 nor Codere Online has independently verified the accuracy or 

completeness of any such publicly-available and third-party information nor make any representation as to the accuracy or completeness of such data or undertakes any obligation to update such data after the date of this Presentation. You are cautioned not to give undue weight to 

such industry and market data.
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Todayôs Presenters

Moshe Edree ƅ     Managing Director*, Codere Online

Oscar Iglesias ƅ     Chief Financial Officer**, Codere Online

Martin Werner ƅ     Co-Founding Partner, DD3 Capital Partners

* Provides services as non-employee independent contractor

** Upon consummation; currently head of corporate development for Codere Group
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Codere Online ïThe Leader in LatAm Online Gaming and Sports Betting

ÁTo be the leading online gaming and sports betting operator in Latin America

ÁLeverage our online business in Spain and Mexico to expand in high-growth core LatAm markets

Colombia, Panama, City of Buenos Aires

ÁEnter expansion LatAm markets as they become regulated

Brazil, Chile, Peru, Puerto Rico, Uruguay, Argentina (other regions) 

ÁPursue options to access the large (~60mm population) US Hispanic market

OUR MISSION

OUR PLAN

ÁFavorable Demographic Trends in LatAmïIncreasing adoption of smartphones, e-commerce and internet connectivity

ÁOmnichannel Strategy ïWe are closely aligned with our indirect parent company, Codere S.A., which has a leading retail footprint 

encompassing 10,000+(1) locations throughout LatAm, Spain and Italy and a 3mm+(2) registered retail database

ÁMarket Expertise ïCodere Group has a long history of successful LatAm operations dating back to 1984

ÁFirst Mover AdvantageïEarly entrant in LatAm markets with limited competition from global gaming operators

ÁStrong Brand ïHigh visibility from long-running sponsorships of soccer teams and athletes

OUR TAILWINDS

(1) Figure includes Codere Group controlled bars, arcades, sports betting shops, and gaming halls, as well as third-party venues where Codere Group offers its slot and/or sports betting products.

(2) Reflects Codere Group registered retail database in Codere Online core markets only.
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Codere Online At a Glance

(1) Core markets include Spain, Italy, Mexico, Colombia, Panama, and City of Buenos Aires. Expansion markets include Brazil, Chile, Peru, Puerto Rico, Uruguay, and Argentina excl. City of Buenos Aires. 

ÁCodere Online is part of the renowned casino operator Codere Group, offering online sports betting and online 

casino through its state-of-the art website and mobile application

Codere Online launched operations in Spain

Currently operating / expected near-term launch 

in Spain, Italy, Mexico, Colombia, Panama, and 

City of Buenos Aires (Core Markets)

Combined TAM of Codere Online Core and 

Expansion Markets(1)

Codere Group retail track record in Latin 

American and European markets

2020A ï2023E Revenue CAGR 

(Codere Online Core Markets only)

Revenue Opportunity in Codere Online Core 

and Expansion Markets(1)

Codere Group registered retail player database 

(Codere Online Core Markets only)

Experienced and proven Israel-based digital 

management team hired to lead Codere Onlineôs

expansion

THE COMPANY

2014

34%

3mm+

2018

6 core

countries

$8bn+

30+ 

years

$1bn+
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54.3%

25.1%

13.5%

7.0%

Transaction Overview

Sources and Uses(1) ($MM)Key Transaction Terms

Pro Forma Post Money Ownership(1)(2)Pro Forma Valuation(1) ($MM)

Sources

SPAC Cash in Trust $125

Sellersô Rollover Equity 270

PIPE 67

Total Sources $462

Uses

Cash to Balance Sheet $144

Sellersô Rollover Equity 270

Cash to Codere Group 30

Transaction Fees 18

Total Uses $462

(in millions) Shares

Codere Group 27.0

Public Shares 12.5

PIPE Shares 6.7

Founder Shares / Private Shares 3.5

Total Shares 49.7

(1) Assumes no redemptions by public shareholders, redemption of up to $30mm of Codere Online shares owned by Codere Group, and expenses of up to $18mm in connection with the transaction.

(2) Does not reflect beneficial ownership.

ÁDD3 Acquisition Corp. II (Nasdaq: DDMX, ñDD3ò) has entered into a definitive 

agreement to combine with Codere Online

ÁAlongside DD3ôs $125mm cash in trust(1), a PIPE commitment of $67mm has 

been secured, provided by Baron Funds, MG Capital, LarrainVial and DD3 

Capital Partners

ÁExisting Codere Online management to continue operating the business and 

Codere Group to maintain majority ownership post-transaction

ÁProceeds to be used to fund marketing expenditure, technology platform 

improvements and new market entry costs

2022E 2023E

Net Gaming Revenue $152 $203

Post-Money TEV / Net Gaming Revenue 2.3x 1.7x

Price Per Share $10.00

(x) Pro Forma Shares Outstanding 49.7

Post-Money Equity Value $497

(+) Debt -

(-) Cash (144)

Post-Money TEV $353
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ÁContinuous Improvement of Mobile Application Features

ÁNew Bonus Engine

ÁPlayer & Content Management System Upgrade

ÁBrazil, Chile, Peru, Uruguay, Puerto Rico and Argentina 

(excluding City of Buenos Aires)

ÁLicensing costs

ÁHigh Profile Sponsorships

ÁTraditional / Acquisition Media

ÁMarketing Agencies

Transaction Proceeds Used to Support Growth

Marketing expenditure in 

Core Markets

Technology enhancements 

to support growth

Expansion into new high-

growth markets
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0.07x

0.19x

0.02x

0.12x 0.14x

0.05x

0.32x 0.29x

0.21x

0.05x

0.17x

0.02x
0.09x

0.14x

0.05x

0.28x
0.33x

0.25x

2.3x

11.6x

7.5x 6.7x 6.4x
4.3x 4.3x

3.2x
2.0x1.7x

8.6x

4.4x 4.8x 5.2x
3.4x 3.7x 3.0x

1.9x

Comparable Company Benchmarking

Source: Company filings, S&P Capital IQ, and Wall Street research. Prices as of 10/1/2021.

(1) Codere Online valuation based on pro forma equity value of $497mm at $10.00 per share, less $144mm pro forma cash, assuming no redemptions by public shareholders. 2022E and 2023E revenue assumes redemptions by public shareholders are no greater than 50%. 

Assumes redemption of up to $30mm of Codere Online shares owned by Codere Group and expenses of up to $18mm in connection with the transaction.

(2) Pro forma for pending acquisition of Golden Nugget Online Gaming, based on company disclosures (transaction announced 8/9/2021).

(3) Based on trading price as of 10/1/2021. Acquisition by DraftKings announced 8/9/2021.

(4) Represents TEV / 2022E revenue multiple or TEV / 2023E revenue multiple divided by 2020-2022 CAGR or 2020-2023 CAGR, respectively.

TEV / Revenue Multiples

US High Growth B2C Operators EU Mature B2C Operators

Growth-Adjusted TEV / Revenue Multiples(4)

EU Mature B2C OperatorsUS High Growth B2C Operators

(1)

(1)

TEV / 2022E Revenue (6.7x Median)

TEV / 2023E Revenue (4.8x Median)

TEV / 2022E Revenue (3.2x Median)

TEV / 2023E Revenue (3.0x Median)

TEV / 2022E Revenue

TEV / 2023E Revenue

(2)

Growth-Adj. TEV / 2022E Rev. (0.12x Median)

Growth-Adj. TEV / 2023E Rev. (0.09x Median)

Growth-Adj. TEV / 2022E Rev. (0.29x Median)

Growth-Adj. TEV / 2023E Rev. (0.28x Median)

TEV / 2022E Revenue

TEV / 2023E Revenue

ÁCodere Online valuation multiples for 2022 and 2023 below reflect revenues from Core Markets only (excludes Expansion Markets)

(2) (3)

(3)
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Market Overview ïGlobal Footprint with Largest Market Presence 
Throughout Latin America

Codere Online 

Market Share

Note: Market share per Company estimates. Retail footprint figures refer to Codere Group as of 12/31/19. 

(1) Based on 2019 gross win (per Panamaôs Gaming Control Board (JCJ)).

(2) Reflects 2027 estimates. TAM projected based on UK / Australia / NJ / Spain / Italy GGR per capita, adj. for GDP per capita / internet connectivity (Mexico further adjusted 

based on 2019A gambling expenditures as a % of total GDP for illustrative and conservative purposes). Includes onshore online sports betting, casino, poker, and bingo.

(3) Based on gross win (LTM September 2019, per Coljuegos). Excludes unregulated revenue.

(4) Reflects 2027 estimates, based on 2025 H2GC projections. Spain / Italy assumes 2026 / 2027 growth based on estimated inflation. Colombia 2026 / 2027 growth held 

constant to 2025 % growth. Includes onshore online sports betting, casino, poker, and bingo.

(5) Based on number of gaming halls (as of 12/31/19, per Codere estimates).

(6) Reflects 2019 share of slot gross win in Montevideo (regulated market).

(7) Figure reflects Buenos Aires Province (gaming halls) only.

(8) Figures reflect total for Argentina, excluding City of Buenos Aires.

(9) Based on 2019 gross win from sports betting via 7,189 self-service terminals (SSTs) in Codere-controlled venues / third party arcades. 

5% market share based on Codereôs8,646 slot machines in bars (slot routes).

(10) Reflects Q4 2019 gaming hall market share (per MAG Consulting estimates).

Expansion Markets

(Regulation 

Pending)

Core Markets

(Regulated)

Codere Retail 

Market Share

Denotes Codere 

Top 3 Market 

Share Position

A R G E N T I N A ( O T H E R )

ÁOnline Launch: TBD

ÁRetail Footprint: 13 gaming halls (Buenos Aires 

Province)

ÁPotential Online TAM (excl. offshore): ~$260mm(2)(8)

42% 1

(7)

Codere Online 

2027E Market Share

M E X I C O

ÁOnline Launch: 2016 (full commercial launch in 
2019)

ÁRetail Footprint: 96 gaming halls (incl. 93 
sportsbooks), 1 racetrack, and the largest 
convention center in Mexico (Centro Citibanamex)

ÁPotential Online TAM (excl. offshore): $630mm(2)

1

(5)

225% 11% 23%

C I T Y O F B U E N O S A I R E S

ÁOnline Launch: 2021 

ÁRetail Footprint: None

ÁPotential Online TAM (excl. offshore): 

~$90mm(2)

33% S P AI N

ÁOnline Launch: 2014 (mobile app launch in 2016)

ÁRetail Footprint: Codere owned gaming halls (3 

gaming halls, 47 arcades, 61 sportsbooks); 3rd party 

sports betting distribution (1,026 arcades, 1,411 

bars); slot route operations (6,118 bars)

ÁPotential Online TAM (excl. offshore): $1.3bn(4)

26% 6%

(9)

2 10%

I T AL Y

ÁOnline Launch: 2021

ÁRetail Footprint: 11 gaming halls and 2,198 bars

ÁPotential Online TAM (excl. offshore): $3.6bn(4)

5% 3

(10)

~1%

B R AZ I L

ÁOnline Launch: TBD

ÁRetail Footprint: Entered market in 2006, currently have 

exclusive agreement with Jockey Club do Rio Grande do Sul

ÁPotential Online TAM (excl. offshore): ~$1.3bn(2)

P U E R T O R I C O

ÁOnline Launch: TBD

ÁRetail Footprint: None

ÁPotential Online TAM (excl. offshore): ~$70mm(2)

C H I L E

ÁOnline Launch: TBD

ÁRetail Footprint: None

ÁPotential Online TAM 

(excl. offshore): ~$240mm(2)

P E R U

ÁOnline Launch: TBD

ÁRetail Footprint: None

ÁPotential Online TAM 

(excl. offshore): ~$120mm(2)

U R U G U AY

ÁOnline Launch: TBD

ÁRetail Footprint: 6 gaming halls, 29 sportsbooks, 2 

racetracks, and a hotel (Carrasco Nobile)

ÁPotential Online TAM (excl. offshore): ~$40mm(2)

52% 1

(6)

C O L O M B I A

ÁOnline Launch: 2019

ÁRetail Footprint: 9 gaming halls, 136 arcades, 
and 70 sportsbooks

ÁPotential Online TAM (excl. offshore): ~$150mm(4)

6% 6%2 30%

(3)

P AN AM A

ÁOnline Launch: 2018

ÁRetail Footprint: 11 gaming halls (incl. 8 sportsbooks) 
and 1 racetrack

ÁPotential Online TAM (excl. offshore): ~$40mm(2)

19% 3%2 2 45%

(1)


