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25,010
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6,564
7,544
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253

207
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Continued 

double-digit 

growth in 

EBITDA…

Another strong quarter, notwithstanding negative sports payout

…supported by 

strong market 

tailwinds

Overall Online (€m)
Market bets growth in Q1 YoY (%)

Total Sports(4) (€m)
Market bets growth in Q1 YoY (%)

Revenues(1) (€m)
Q1 YoY (%) normalised(3)

+22% +7%
Q1 YoY % 
reported

+15%+15%

Q1 YoY % 
reported

Adj. EBITDA(2) (€m)
Q1 YoY (%) normalised(3)

+16% Online

+13% Franchise

+10% +3%

Source: ADM market data.

Notes: Rounded figures to the first digit, applies to the entire document. (1) Q1 2026 includes Cristaltec group revenues of €2.3m, consistent with the approach adopted by

management to monitor the results of the operating segments (€1.2m in Q1 2025). (2) Calculated as net profit for the period adjusted for: (i) income tax expense; (ii) finance

income and expenses; (iii) share of profit/(loss) of equity accounted investments; (iv) D&A and impairments; (v) Adj. EBITDA (as defined herein) of equity accounted investments in

which the Group holds an interest of more than 50% or financial instruments that, if exercised, enable the Group to obtain control (excluding companies that have not yet

commenced operations), and/or of businesses disposed of or in the process of disposal; (vi) costs related to M&A, advisory and international activities; (vii) integration costs; (viii)

other income and expenses that, in view of their nature, are not reasonably expected to recur in future periods. This applies to the entire document. (3) Calculated assuming a

sports betting payout of 80.5% for retail and 85.5% for online. (4) Include iSports and Sports Retail.
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Market backdrop, competitive performance and continuous
optimization of capital structure and financing costs…

Tail 

operators
▪ Tail operators have continued to lose market share progressively, particularly in iGaming

PWO 

market 

shares

▪ Good progression in iGaming with market share at 5.5% (+0.5 p.p. since trough in August 2025 at 5.0%)

▪ Total Sports (Online and Franchise) recovered to pre-migration levels at 9.0%

o Sports Franchise performance has more than offset iSports

Source: Market shares based on ADM market data.

Refinancing

▪ Successfully priced €765m SSN due 2032: €400m refi (with run-rate interest savings of approximately €5.5m 

per annum) and additional capital for GCP, which may include the buyback or bolt-on acquisitions

▪ Cost of debt now at 4.9% (from 5.3%)

Predictions 

markets a 

non-issue

▪ Illegal in Italy, with no workaround possible 

▪ Strong product / consumer mismatch, with no market space

▪ Sponsorships do not enhance local brands

Market ▪ Continued strong momentum in the market with iGaming and Total Sports bets both at +15% yoy
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▪ We expect to close FY 2026 Adjusted EBITDA at the top end of the guidance(1)

…support a strong outlook: expected to land at the top end of the 
guidance in 2026 and return up to €1bn to shareholders by 2027

▪ Up to €1bn to shareholders in FY 2026 and FY 2027, including dividends(2)

▪ Dividend payment confirmed: €0.44 per share, amounting to a total dividend payment of 

c. €111m(3)

Capital 

returns

Guidance

Notes: (1) Calculated assuming a sports betting payout of 80.5% for retail and 85.5% for online. (2) Based on consensus. (3) The ex-dividend date will be 18 May 2026, with

payment on 20 May 2026.

GROWTH RETURNS
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2,417
2,726

Q1 2025 Q1 2026

Market continues to show strong momentum

iGaming (€m)
Market Bets growth in Q1 YoY (%)

iSports (€m)
Market Bets growth in Q1 YoY (%)

Source: ADM market data.

Sports Retail (€m)
Market Bets growth in Q1 YoY (%)

+16% +13%

18,770

21,566

Q1 2025 Q1 2026

+15%

4,148
4,819

Q1 2025 Q1 2026
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29.6%

32.2%

2024 Q1 2026

Tail operators continue to lose market share, particularly in 
iGaming

Tail operators
iGaming Market share evolution based on GGR (%)

New online 

concession

Source: Market shares based on ADM market data.

Note: (1) Includes Sportbet and Bgame.

Lottomatica(1)

iGaming Market share evolution based on GGR (%)

-1.9 p.p. -4.4 p.p.
+2.7 p.p.

(1)
19.4%

17.4%

16.6%
16.1%

15.5%

13.9%

13.0%

2023 2024 Q1
2025

Q2
2025

Q3
2025

Q4
2025

Q1
2026
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No space for prediction markets in Italy in betting/gambling
NO MARKET SPACE

(STRONG PRODUCT / CONSUMER 

MISMATCH)

IN ANY CASE … SPONSORSHIPS OF 

SPORTS CLUBS DO NOT ENHANCE 

LOCAL BUSINESS

ILLEGAL IN ITALY 

(BETTING/GAMBLING)

▪ The point is not debated: it has been clarified by 

ADM, which has blocked prediction markets 

operators in October 2025

▪ When one of the prediction market operators 

appealed to a court (TAR Lazio), it then dropped the 

litigation in December 2025 on the following basis:

o Proposal by the prediction market operator 

to block the gambling/betting part of the offer 

and leave only stats

o ADM acceptance of the proposal, which 

confirmed the right interpretation of ADM on the 

gambling/betting activity

o No favourable ruling by the court

▪ There is no workaround possible (e.g. through 

presenting that as a financial service)

▪ Peer-to-peer products require a large and 

sustainable liquidity. This implies a focus on:

o Single bet

o Pre-match

▪ In non early-stage markets this means a deep offer 

mismatch vs consumer needs:

o Single and pre-match: 7% of GGR(1) 

o Peer-to-peer (betting exchange): 1% of online 

sports betting

o Betting on non sports events: 0.04% of wagers(1)

o Market is omnichannel: more than 70% 

▪ Simply put, prediction markets can be a very 

effective way to compete in markets where:

o Regulation is unclear

o There are unregulated jurisdictions that 

prediction markets can pre-empt

o Consumer is relatively early stage and 

oriented towards single and pre-match

▪ For the very same reasons, prediction markets are 

totally unfit for markets like Italy or many other 

European countries with similar structure

▪ There are several examples in the Italian market 

that show that sponsorships of local football 

clubs have irrelevant impact on local business

▪ On the contrary, this approach may make sense for 

global branding of an international operator

Note: (1) Based on Company Sports betting (online and retail).
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Update on PWO: good progression in iGaming market share…

iGaming
Market share evolution based on GGR (%)

Start of 

migration

End of 

migration Relaunch

6.1%

5.7%

5.0%

5.4% 5.5%

Q1 2025 Q2 2025 Aug 2025 Q4 2025 Q1 2026

Source: Market shares based on ADM market data.

Half of the market share lost during the migration has been recovered
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9.1%
9.0%

8.4%

8.9%
9.0%

Q1
2025

Q2
2025

Aug 2025 Q4
2025

Q1
2026

Total Sports(1)

Market share evolution based on GGR (%)

…and Total Sports recovered to pre-migration levels

Source: Market shares based on ADM market data.

Note: (1) Include iSports and Sports Franchise.

Sports recovered to pre-migration levels

8.4% 8.3% 8.7% 9.3% 9.6%

9.8% 9.6% 8.2% 8.6% 8.6%
iSports

Market share evolution based on GGR (%)

Sports Franchise
Market share evolution based on GGR (%)

End of 

migration
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GROWTH

Lottomatica: unique combination of sustainable Growth and 
Returns to Shareholders

▪ Strong and resilient business 

model (omnichannel, product, 

tech, AI, etc.)

o Top line growth

o Costs control and scalability

o M&A and integration 

capabilities

▪ Savvy capital structure

▪ Continuous financing costs 

optimization

▪ Smart capital allocation 

(balance of organic growth vs 

M&A vs direct shareholder 

remuneration)

RETURNS

o Dividend

o Share buyback

Size
Market Cap >€5.0bn

Profitability
EBITDA Margin 

at least 30%

Growth
EBITDA Growth 

at least 10.0%

Cash Flow
Cash Flow 

Conversion at 

least 75%

#382

# of European 

Listed Companies(1)

#127 (33%)

#33 (9%)

#15 (4%)

#

+

TSR
2 years TSR at least 100%

#3 (1%)

+

+

+

Source: Company information. Bloomberg; Factset as of 27 April 2026. The analysis excludes companies in the Financials, Insurance and Real Estate sectors.

Note: (1) Sources: (i) market cap: Bloomberg, (ii) all other metrics: Factset. Metrics excluding Lottomatica.



Q1 2026 Financial Highlights
Laurence Van Lancker, CFO and Deputy CEO
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236 
220 

Q1 2026Q1 2025

602 586 

Q1 2026Q1 2025

Adjusted EBITDA (€m)

Group financial highlights

Revenues(1) (€m)

Adj. EBITDA 
Margin

39.1%37.6%
YoY % 

reported

+7%

Bets (€m) 11,179 12,408

GGR (€m) 1,224 1,246

YoY % 
reported

+11%

+3%

+2%

Note: (1) Q1 2026 includes Cristaltec group revenues of €2.3m, consistent with the approach adopted by management to monitor the results of the operating segments

(€1.2m in Q1 2025).

+10% +22%

YoY % 
@norm. PO

YoY % 
@norm. PO

569 623 207 253
Q1 Revenues 
@norm. PO

Q1 Adj. EBITDA
@norm. PO
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128
152

46

35

46
48

220
236

Q1 2025 Q1 2026

240 265

150
142

196 195

586 602

Q1 2025 Q1 2026

YoY % 
reported

YoY % 
@norm. PO

YoY % 
reported

YoY % 
@norm. PO

Financial highlights by segment

Adj. EBITDA 
margin %

+7%

+4%

-23%

+18%

+3%

+0%

-5%

+10%

Online

Sports Franchise

Gaming Franchise

39.1%

24.8%

24.6%

57.5%

Adjusted EBITDA (€m)Revenues(1) (€m)

+10%

+0%

+11%

+17%

+22%

+4%

+21%

+29%

Note: (1) Q1 2026 includes Cristaltec group revenues of €2.3m, consistent with the approach adopted by management to monitor the results of the operating segments

(€1.2m in Q1 2025).
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21
25

15
15

36
39

Q1 2025 Q1 2026

196
184

Q1 2026Q1 2025

Operating cash flow

Notes: (1) Based on recurring and concession capex. (2) Operating cash flow equal to Adjusted EBITDA minus recurring and concession capex.

Capex (€m) Operating cash flow(2) (€m) 

Capex as %
of revenues(1) 7%6%

Recurring 

Concession
+6%

25 20Growth/One-off

Does not include Goldbet deferred 

consideration (€10m)
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2,105 
2,051 

(236)

23
59 16

56 28

NFD as of
31 Dec 2025

Adjusted
EBITDA

Net working
capital

Capex Financial
expenses and

leases

Buyback Other NFD as of
31 Mar 2026

Net financial debt and leverage evolution

€144m

2.4x

Cash

NFD / LTM RR Adjusted EBITDA(1)

€119m

2.3x

Notes: (1) LTM run-rate Adjusted EBITDA is equal to €891m and is calculated as the Adjusted EBITDA for the last twelve months ended 31 March 2026 pro forma for bolt-ons

and PWO run-rate synergies.

Include extraordinary items in relation to 

the closure of the Serbian branch



Appendix
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Bets, GGR, Revenues, Adj. EBITDA and Margin details (Reported)

Note: (1) Q1 2026 includes Cristaltec group revenues of €2.3m, consistent with the approach adopted by management to monitor the results of the operating segments

(€1.2m in Q1 2025).

(1)

(€m)  Q1 2026  Q1 2025  YoY 

Bets 

Online 8,493                                        7,363                                        +15%

Sports Franchise 1,175                                        1,046                                        +12%

Gaming Franchise 2,740                                        2,769                                        (1%)

Total 12,408                                      11,179                                      +11%

GGR 

Online 474                                           428                                           +11%

Sports Franchise 182                                           192                                           (5%)

Gaming Franchise 589                                           605                                           (3%)

Total 1,246                                        1,224                                        +2%

Revenues 

Online 265                                           240                                           +10%

Sports Franchise 142                                           150                                           (5%)

Gaming Franchise 195                                           196                                           (0%)

Total 602                                           586                                           +3%

Adjusted EBITDA

Online 152                                           128                                           +18%

Sports Franchise 35                                             46                                             (23%)

Gaming Franchise 48                                             46                                             +4%

Total 236                                           220                                           +7%

Adj. EBITDA Margin (%)

Online 57.5% 53.6%

Sports Franchise 24.6% 30.4%

Gaming Franchise 24.8% 23.7%

Total 39.1% 37.6%
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P&L (€m) Q1 2026 Q1 2025 FY 2025

Revenues
(1) 602 585 2,255

Adjusted EBITDA 236 220 856

Adjusted EBITDA from equity accounted investments and/or of businesses 

disposed of or in the process of disposal
(2) (0) (1) (3)

D&A (exc. PPA  and other non-recurring depreciation and amortization) (53) (47) (191)

Adjusted EBIT 183 173 662

Financial Charges, Net (excl. Extraordinary costs and other non monetary items) (29) (35) (125)

Income tax expense (excl. PPA, extraordinary costs and other non-monetary 

items included in financial expenses)
(47) (43) (167)

Adjusted Net Profit for the period 106 95 369

Other costs not included in Adjusted EBITDA (monetary) (26) (30) (89)

Other costs not included in Adjusted EBITDA (non monetary) (4) (10) (37)

Refinancing adjustments and other non-monetary items included in financial 

expenses
(5) (2) (65)

D&A related to PPA and other non-recurring depreciation and amortization (17) (18) (70)

Tax effect related to above adjustments 15 17 71

Net Profit for the period 69 52 180

Income statement (Reclassified) 

Notes: (1) Q1 2026 includes Cristaltec group revenues of €2.3m, consistent with the approach adopted by management to monitor the results of the operating segments

(€1.2m in Q1 2025; €8.2m in FY 2025). (2) Contribution from Cristaltec (majority owned but accounted for as equity investment) and business in the process of disposal,

consistent with the approach adopted by management to monitor the results of the operating segments.
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Cash Flow (€m) Q1 2026 Q1 2025 FY 2025

Adjusted EBITDA 236 220 856

Adjusted EBITDA from equity accounted investments and/or of businesses disposed of or in the 

process of disposal(1) (0) (1) (3)

Extraordinary monetary costs not included in Adjusted EBITDA (26) (30) (89)

Non monetary costs included in Adjusted EBITDA 2 2 3

Corporate taxes - - (94)

Delta NWC and other assets / liabilities (23) (9) (38)

Cash flow from operating activities (a) 188 183 635

Recurring capex (25) (21) (86)

Concession capex (15) (15) (113)

Growth / One-off  capex (20) (25) (62)

Goldbet deferred consideration - (10) (21)

Investments in associates, M&A & other (3) (14) (14)

Cash flow from investing activities (b) (62) (85) (296)

Financial income / expenses (8) (22) (125)

Lease payments (7) (7) (28)

Change in financial assets / liabilities (1) (1) (1)

Cash flow from financing (c) (16) (29) (154)

FCFE to Lottomatica Group (a+b+c) 110 68 185

Dividends, Share buyback and Minority transactions (134) (1) (205)

Net Cash flow (25) 68 (20)

Cash flow statement (Reclassified)  

Note: (1) Contribution from Cristaltec (majority owned but accounted for as equity investment) and business in the process of disposal, consistent with the approach

adopted by management to monitor the results of the operating segments.
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Net financial debt (€m) 31.03.2026 31.12.2025

Gross Financial Debt 2,171 2,249

EUR 400m FRNs due 2031 400 400

EUR 500m SSNs due 2030 500 500

EUR 1,100m SSNs due 2031 1,100 1,100

Buyback liabilities 97 173

IFRS 16 (leases) 74 76

Cash (119) (144)

Net Financial Debt  2,051 2,105

Net financial debt as of 31 March 2026 
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Disclaimer
This proprietary presentation (including any accompanying oral presentation, question and answer session and any other document or materials distributed with or in connection with this presentation) (collectively, the “Presentation”) has been prepared by Lottomatica Group S.p.A.

(the “Company” and together with its subsidiaries, the “Lottomatica Group”) for information purposes only.

The Presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, a solicitation to buy, an invitation or a solicitation of an offer, to buy, sell or subscribe for or otherwise acquire, any securities of any kind in any jurisdiction

where such an offer, solicitation or sale should require registration, qualification, notice, disclosure or application in the United States or in any other jurisdiction, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement or

recommendation to enter into any contract or commitment or investment decision whatsoever.

The information set forth herein is qualified in its entirety by the information set out in the Company’s financial statements as of and for three months ended March 31, 2026. The Presentation has not been independently verified, contains summary information only, does not purport

to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. No representation or warranty (express or implied) is made or will be made as to, and no reliance should be placed on, the accuracy, completeness,

quality, relevance, sufficiency or fairness for any purpose whatsoever of any of the information contained in the Presentation, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or

misstatements contained herein relating to, or resulting from, the Presentation, its inaccuracy or incompleteness, or the use of, or reliance upon, the Presentation.

To the extent applicable, the industry, market and competitive position data contained in the Presentation has come from official or third party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from

sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. While the Lottomatica Group believes that each of these publications, studies and surveys has been prepared by a reputable

source, the Lottomatica Group has not independently verified the data contained therein. In light of the foregoing, no reliance may be or should be placed on any of the industry, market or competitive position data contained in the Presentation.

The information in the Presentation may include statements that are, or may be deemed to be, forward-looking statements regarding future events and the future results of the Lottomatica Group that are based on current expectations, estimates, forecasts and projections about the

industry in which the Lottomatica Group operates and the beliefs, assumptions and predictions about future events of the management of the Lottomatica Group. In particular, among other statements, certain statements with regard to management’s objectives, trends in results of

operations, margins, costs, return on equity, risk management are forward-looking in nature. Forward-looking information and forward-looking statements (collectively, the “forward-looking statements”) are based on the Lottomatica Group’s internal expectations, estimates,

projections assumptions and beliefs as at the date of such statements or information including management’s assessment of the Lottomatica Group’s future financial performance, plans, capital expenditures, potential acquisitions and operations concerning, among other things,

future operating results from targeted business and development plans and various components thereof or the Lottomatica Group’s future economic performance. The projections, estimates and beliefs contained in such forward-looking statements necessarily involve known and

unknown risks, assumptions, uncertainties and other factors which may cause the Lottomatica Group’s actual performance and financial results in future periods to differ materially from any estimates or projections contained herein. When used in the Presentation, the words

“expects,” “believes,” “anticipate,” “plans,” “may,” “will,” “should”, “scheduled”, “targeted”, “estimated” and similar expressions, and the negatives thereof, whether used in connection with financial performance forecasts, expectation for development funding or otherwise, are

intended to identify forward-looking statements. Such statements are not promises or guarantees, and are subject to risks and uncertainties that could cause actual outcomes to differ materially from those suggested by any such statements and the risk that the future benefits and

operating activity by the Lottomatica Group may be adversely impacted. These forward-looking statements speak only as of the date of the Presentation and are subject to change without notice and do not purport to contain all information that may be required to evaluate the

Lottomatica Group. In the view of the Lottomatica Group’s management, the Presentation was prepared by management on a reasonable basis, reflects the best currently available estimates and judgements, and presents, to the best of management’s knowledge and belief, the

expected course of action and the expected future performance and results of the Lottomatica Group. However, such forward-looking statements are not fact and should not be relied upon as being necessarily indicative of future results. The Lottomatica Group expressly disclaims

any obligation or undertaking to release publicly any updates or revisions of the information, opinions or any forward-looking statement contained herein to reflect any change in its expectations with regard thereto or any change in events, conditions or circumstances on which any

forward-looking statement is based except as required by applicable securities laws.

The Presentation contains in addition to the financial measures provided by International Financial Reporting Standards (“IFRS”), several measures derived from the latter even if not defined by IFRS (the “Non-IFRS Financial Measures”). These measures are presented in order to

allow a better assessment of the Group’s operating performance and should not be considered alternatives to those provided by IFRS. Specifically, the Non-IFRS Financial Measures are not required by, or presented in accordance with, IFRS or any other generally accepted

accounting standards.

The Non-IFRS Financial Measures do not have any standardized meaning and therefore are unlikely to be comparable to similar measures presented by other companies. The Lottomatica Group uses the foregoing measures to help evaluate its performance. As an indicator of the

Lottomatica Group’s performance, these measures have limitations and should not be considered in isolation or as an alternative to, or more meaningful than, measures of performance as determined in accordance with IFRS. The Lottomatica Group believes these measures to be

key measures as they demonstrate the Lottomatica Group’s underlying ability to generate the cash necessary to fund operations and support activities related to its major assets. By reading or accessing the Presentation you acknowledge that you will be solely responsible for your

own assessment of the market and the market position of the Lottomatica Group and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Lottomatica Group’s business. Run-rate adjustments

regarding synergy and cost savings estimates are based on a number of assumptions made in reliance on the information available and the Company’s management's judgment, and they are inherently uncertain and subject to a wide variety of significant business, economic, and

competitive risks and uncertainties.

Recipients should not construe the contents of the Presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters. Unless as otherwise stated herein, the Presentation speaks only as of March 31,

2026 and the information and opinions contained in the Presentation are subject to change without notice and do not purport to contain all information that may be required to evaluate the Lottomatica Group. The information included in the Presentation may be subject to updating,

completion, revision and amendment and such information may change materially. No person is under any obligation to update or keep current the information contained in the Presentation and any opinions expressed relating thereto are subject to change without notice. To the

fullest extent permissible by law, the Lottomatica Group disclaims all and any responsibility or liability, whether arising in tort, contract or otherwise, which it might otherwise have in respect of the Presentation.

The unaudited proforma financial information has been prepared by management of Lottomatica Group. The unaudited proforma financial information was not prepared with a view towards compliance with published guidelines of the SEC, the guidelines established by the

American Institute of Certified Public Accountants for preparation and presentation of proforma financial information, IFRS or any other internationally accepted accounting principles. Our independent auditors have not audited, reviewed, compiled or performed any procedures with

respect to such unaudited proforma financial information for the purpose of its inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto for the purpose of the Presentation. Furthermore, the unaudited proforma

financial information does not take into account any circumstances or events occurring after the period it refers to. The unaudited proforma financial information is for information purposes only and does not purport to represent or to be indicative of the consolidated results of

operations of the Lottomatica Group and is not, and should not be taken as, representative of the Lottomatica Group’s future consolidated results of operations, nor does it purport to project the Lottomatica Group’s results of operations for any future period and should be not used

for such purpose. The unaudited proforma financial information is based on a number of assumptions that are subject to inherent uncertainties subject to change. In addition, although we believe the unaudited proforma financial information to be reasonable, our actual results may

vary and such variations could be material. As such, you should not place undue reliance on such unaudited financial information and it should not be regarded as an indication that it will be an accurate prediction of future events.
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