
Financial Re sults Q4 2015



Forward-Looking Stateme nts, Busine ss Environme nt and Risk FactorsT his presentation may contain “forward -looki ng stateme nts” within the mea ning of Section 27A of the Securities A ct of 19 33, as a mended, Se ction 21E of the Se curities E xchange Act of 193 4, as amende d (the “E xchange Act”), and the  Private Securities Litigation Re for m Act of 1995 . In addition, Century Casi nos, I nc. (together with its subsidiarie s, the “Company ”) may make other written and oral communications fr om ti me to time that contain such stateme nts. Forward-looking stateme nts incl ude state ments as to i ndustry trends and future e xpectations of the Compa ny and ot her matters that do not relate strictly to histori cal fact s and are ba sed on certain assumptions by ma nage ment at the time such stateme nts are made. These stateme nts are ofte n identi fied by the use of words such as “may, ” “will,” “expect, ” “believe,” “a nticipate,” “inte nd, ” “coul d,” “estimate, ” or “continue, ” and similar e xpressions or variations. The se statements are based on the belie fs and assumpti ons of the manage ment of the Company ba sed on informati on currently available to manage me nt. 

Such forward-looking state ments are subje ct to risks, uncertainties a nd other fact ors that could ca use a ctual results to differ materially from future results e xpre sse d or implied by such forward-looking stateme nts. Important fa ctors that coul d cause actual re sults to di ffer materially from the forward-l ooking statements i nclude, a mong others, the risks described in t he secti on entitled “Risk Fact ors” under Ite m 1A in our Annual Report on For m 10 -K for the year ende d December 31, 20 15. We caution the reader to carefully consider such fact ors. Further more, such forward-l ooking statements speak onl y as of the date on which such state ments are made. We undertake no obligation to update any forward-looki ng stateme nts to refle ct events or cir cumstances a fter the date of such state ments.I n this pre sentation the term “USD” re fers to US dollars, the term “CAD ” refers to Cana dian dollars a nd the t erm “PLN” refer s to Polish zloty.Adjusted EBITDA and Adj usted E BITDA margin are non-GAAP financial mea sures. See Appendix A for the de finition and re conciliation of Adjusted EBITDA and Adj usted E BITDA margi n.Amounts presente d are 

rounded. As such, rounding di ffer ences could occur in period over period change s and perce ntages reported throug hout this prese ntation.



 
Q4 201 5 Results by Segme nt (in USD ) *Adj usted E BITDA is a non-GAAP fina ncial measure. See Appendix A for the de finition and re conciliation of Adjusted EBITDA.**Adj usted E BITDA for Corporate and Other repre sents only our cr uise ship, Aruba a nd MCE agreeme nts. Adjusted EBI TDA from Corporate Other is excluded. Canada 37%Unite d States 20%Pola nd 41% Corporate and Other 2%Net Operating RevenueCana da 54%United States 16%Poland 2 5%Cor porate and Other** 5%Adjuste d EBITDA*



Net Operating Revenue per Quarter (in USD )



 
Income Stateme nt and Balance Sheet (select infor mation as of De ce mber 31, 2015 )In USD mil (e xcept EPS and BVPS) Q4 20 15 Q4 2014 Change Net Operating Revenue 32.6 31.3 4% Adj usted E BITDA 5.2 4. 0 31% Earni ngs per Share 0. 03 (0 .01 ) 400% Total Asset s* 187. 1 187.1 0% Book Value per Share 5.0 1 4.86 3% Net De bt** 7.2 1 3.2 *The Compa ny adopte d Accounting Standard Update No. 201 5-0 3, Simpli fying the Presentation of De bt Issua nce Costs, a nd, as a result, $0.4 million was re classi fied fr om l ong-ter m asset s to long -term debt in the Company’s consolidate d balance sheet for the year e nded Dece mber 31, 2014. * *Net Debt is calculate d as total debt minus cash and cash e quivalents.D ebt as of December 31, 20 15 include s $20. 4 million relate d to our Bank of Montreal credit agreement, $1.7 million related to Casi nos Poland, Ltd. a nd $14 .7 million related to Ce ntury Downs Ra cetrack and Casi no’s long-ter m land lease and capital lease agree ments, net of$ 0.3 million in deferre d fina ncing cost s.



 
Consta nt Currency Re sultsIn USD millions Q4 2015 Q4 20 14 Change Net Operating Revenue as re ported (GAAP) 32.6 3 1.3 4% Unfavora ble foreig n curre ncy i mpact vs. 2 014 4.1 Net Operating Revenue constant currency (non -GAAP)* 36.7 3 1.3 18% Adj usted E BITDA as reported (non-GAAP)* 5.2 4.0 31% Unfavora ble foreign currency i mpa ct vs. 2014 0. 9 Adjuste d EBITDA constant curre ncy (non-GAAP)* 6. 1 4.0 * Net Operating Revenue on a consta nt currency basis a nd Adj usted E BITDA as reported and on a consta nt currency basis are non-GAAP financial mea sures. See Appendix A. 53%



Debt to Adjuste d EBITDA (in USD )



 
Q4 Highlights – Cana da (Selecte d Infor mation as of De ce mber 31, 2015 )In CAD mil Q42015 Q4 2 014 Change Net Operating Revenue 15.9 10 .3 55% Operating Costs and Expense s 12.1 7.5 61% Adj usted E BITDA 4.9 3. 3 48% Adjusted EBITDA Margin 31% 32% 



Q4 Highlights – Cana da (Selecte d Infor mation as of De ce mber 31, 2015 )Edmonton I n CAD mil Q4 201 5 Q4 2 014 Change Net Operating Revenue 7.5 7. 5 0% Operating Cost s and E xpe nses 5. 1 5.0 1% Adj usted E BITDA 2.8 2. 8 0% Adjusted EBIT DA Margin 37% 37% As of De cember 31, 2 015, the facility had 7 77 slot ma chines, 35 table s and 1 7 video lottery terminals .



 
Q4 Highlights – Cana da (Selecte d Infor mation as of De ce mber 31, 2015 )Calgary In CAD mil Q4 2 015 Q4 201 4 Cha nge Net Operating Reve nue 2. 6 2.7 (5%) Operating Costs and Expenses 2.6 2. 4 7% Adjuste d EBIT DA 0.3 0.6 (57% ) Adjuste d EBITDA Margin 1 0% 21% As of December 31, 20 15, the facility had 504 slot ma chi nes, 16 ta bles and 25 video lottery termi nals.



Q4 Highlights – Cana da (Selecte d Infor mation as of De ce mber 31, 2015 )Ce ntury Downs Racetrack and Casino In CAD mil Q4 2 015 Q4 201 4 Cha nge Net Operating Reve nue 4.5 0.0 179 92% Operating Costs and E xpe nse s 3.6 0.1 4368% Adj usted E BITDA 1.5 (0.1 ) 2916% A djusted E BITDA Margin 3 5% (22 0%) In March 2 015, we increase d our ownership interest in Century Dow ns by 60% to a total ow nershi p interest of 75%.Ca sino ope ned on April 1, 201 5.Ra cing season began on April 25, 201 5.As of Dece mb er 31, 201 5, the fa cility had 550 slot ma chines and 7 video lottery terminals . 



Q4 Highlights – Cana da (Selecte d Infor mation as of De ce mber 31, 2015 )Ce ntury Bets I n CAD mil Q4 201 5 Net Operating Reve nue 1.3 Operating Costs a nd E xpenses 0. 9 Adjuste d EBITDA 0. 3 Adjuste d EBITDA Margin 2 6% Ce ntury Bets was formed in January 20 15.Century Bets began operating the pari -mutuel off-track betting network for southern Alberta in May 2015 .As of D ece mber 3 1, 201 5, Cent ury Bets provi ded pari -mutuel wagering content a nd live video to 17 off-tra ck betting parlors thr oughout southern Alberta.



Q4 Highlights – United States (Sele cted I nformation as of Dece mber 31, 201 5)I n USD mil Q420 15 Q4 2014 Change Net Operating Revenue 6.5 6 .3 4% Operating Costs and E xpe nses 6.1 6.0 2% Adj usted E BITDA 1.1 1.0 10% Adj usted E BITDA Margin 17% 1 6% 



Q4 Highlights – United States (Sele cted I nformation as of Dece mber 31, 201 5)Central City In USD mil Q4 2 015 Q4 2014 Cha nge Net Operating Reve nue 3.7 3.7 2% Operating Costs and E xpense s 3.6 3.5 4% Adjuste d EBITDA 0. 5 0.6 (19%) Adj usted E BITDA Margin 12% 16% Ce ntral City market increase d by 7%.Our share of t he Ce ntral City market was 26% for Q4 201 5, a de crease of 9% as compared to Q4 20 14..As of De cember 31, 2 015, the facility had 5 00 slot machines and 8 tables.



 
Q4 Highlights – United States (Selected I nformation as of December 31, 20 15)Cripple Creek In USD mil Q4 2 015 Q4 201 4 Cha nge Net Operating Reve nue 2. 7 2.6 7% Operating Costs and Expense s 2.4 2. 5 (1% ) Adjuste d EBIT DA 0.6 0.4 5 1% Adjuste d EBITDA Margin 2 2% 16% The Cripple Creek market incr ea sed by 7%. Our share of the Cripple Creek market was 10% in Q4 20 15, a de crease of 4% as compare d to Q4 2 014..As of De ce mber 31 , 2015, the fa cility had 443 slot machines a nd 6 tables .



 
Q4 Highlights – Poland (Sele cted Infor mation as of De ce mber 3 1, 2015 )In PLN mil Q42015 Q4 20 14 Change Net Operating Revenue 51.9 47 .6 9% Operating Costs and E xpe nses 48.3 44 .3 9% Adjusted EBITDA 6.4 5.6 1 4% Adjuste d EBITDA Margin 12% 12% Ca sinos Poland operates 9 casi nos thr oughout Poland.Intro duced a loyalty progra m to slot ma chi ne players begi nning in Q3 20 14.As of De cember 31, 2 015, the facilities ha d 500 sl ot ma chine s and 8 2 tables.



Q4 Highlights – Corporate and Other (Sele cted I nformation as of Dece mber 31, 201 5)I n USD mil Q420 15 Q4 2014 Change Net Operating Revenue 0.9 1. 8 (5 4%) Operating Costs and Expense s 2.6 4. 9 (47% ) Adjusted EBITDA (1. 2) (1.7 ) 28% Adjusted EBIT DA Margin N/A N/A 



Q4 Highlights – Corporate and Other (Sele cted I nformation as of Dece mber 31, 201 5)Cruise Shi ps and Other In USD mil Q4 201 5 Q4 2 014 Change Net Operating Revenue 0.9 1.8 (54% ) Operating Costs and E xpe nses 0.6 1.8 (70% ) Adjuste d EBITDA 0. 4 0.1 15 9% Adjuste d EBITDA Margin 4 2% 8% In Mar ch 2 015, we mutually agreed with Norwegia n Cruise Line H olding s to terminate the  conce ssion agreeme nts for the eight crui se shi p-ba sed casinos we operated with Oceania Cr uises a nd Regent Seven Seas Cr uises as of June 1, 201 5.In June 2015, we began a two -year consulting agree ment with Norwegian Cruise Line Holding s for a total consi deration of $2 .0 million payable quarterly beginni ng July 2015.In May 2 015, we bega n operating the ship -ba sed casinos onboar d TUI Cr uises Mei n Schi ff 4 a nd Windstar Crui ses Star Breeze a nd Star Legend.As of De cember 31, 2 015, we ha d 155 sl ot ma chine s and 2 2 tables onboard the 10 shi p-based casinos that we operated.



Q4 Highlights – Corporate and Other (Sele cted I nformation as of Dece mber 31, 201 5)Corporate Other In USD mil Q4 201 5 Q4 2 014 Change Net Operating Revenue 0.0 0.0 0% Operating Costs a nd E xpenses 2. 0 3.1 (33%) Adj usted E BITDA (1.6) (1.8 ) 14% Adj usted E BITDA Margin N/A N/A Expenses incurre d by Corporate Other consist primarily of legal and a ccounting fees, corporate travel expe nses,  corporate payroll, amortization of stock-based compe nsation a nd other expense s not dire ctly related to any of our individual properties.



Appendi x A –Non GAAP Financial Measur es The Company suppl eme nts its conde nsed onsolidated financial stateme nts pre pared in a ccor dance with U.S. generally accepte d accounting principles (“US GAAP”) by using the foll owing non-GAAP fina ncial measure s, which ma nageme nt believes are useful in  properly understanding the Company’s short-ter m and long -term fi nancial trends. Ma nagement use s these non-GAAP financial measures to fore cast and evaluate the operational performa nce of the Compa ny as well as to compare re sults of current periods to prior periods on a consolidate d basis.A djusted EBITDAAdj usted E BITDA margi nConstant currency resultsManag eme nt  believes pre senting the non-GAAP financial mea sures used in thi s prese ntation pr ovides invest ors greater transparency to the infor mation used by manage ment for fi nancial and operational de cision-making and allows invest ors to see the Company’s results “thr ough the eyes” of manage ment. Manage me nt also believes providing thi s information better enabl es our i nvestors to understa nd the Company’s operating perfor mance and evaluate the methodology used by 

manage ment to evaluate and mea sure such performa nce .The adj ustments made to GAAP financial mea sures re sult from fa cts and circumstance s that vary in freque ncy and impact on the Company’s results of operations. The followi ng is an e xplanation of each of the a djust ments that manage ment e xcl udes in calculating its non-GAAP financial measures.



 
Appendi x A –Non GAAP Financial Measur esThe Compa ny defi nes Adjusted EBITDA as net earni ngs (loss) before interest e xpe nse (i ncome ), net, i ncome ta xes (bene fit), depre ciation, a mortization, non -controlli ng interest (ear nings) losse s and transa ctions, pre -opening e xpe nses ,a cquisition costs, non -ca sh stock -based compensation charges, asset impair ment costs, (gain) l oss on disposition of fixed assets, discontinued operations, (gai n) loss on foreign curre ncy transa ctions a nd other, gain on busi ness combination and certain other one -time ite ms such a s the consideration for the early termination of the concession agree me nts with Oceania Crui ses and Rege nt S even Seas Crui ses. Inter compa ny transactions consisti ng primarily of manage me nt and royalty fees a nd intere st, along with their related tax e ffects, are e xcl uded from the pre sentation of net earnings (loss ) and Adjuste d EBITDA re ported for  each seg ment and property. Not all of the afore me ntione d items occur in ea ch reporting period, but have been included in the defi nition ba sed on histori cal activity. These adj ustments have no effe ct on the consolidate d results as re ported under 

US GAAP. Adjusted E BITDA is not considere d a mea sure of per for mance recognize d under US GAAP. Manage me nt believes that Adjuste d EBIT DA is a valuable mea sure of the relative performa nce of the Compa ny and its properties.The gaming industry commonly uses A djusted E BITDA as a method of arriving at the economic value of a casino operation. Manage me nt uses Adj usted E BITDA to compare the relative operating perfor mance of se parate operating units by elimi nating the above mentioned ite ms associate d with the varying levels of ca pital expenditure s for infrastructure required to ge nerate  revenue, and t he ofte n high cost of acquiring e xisting operations . Adjuste d EBITDA is used by the Compa ny’s lendi ng institution to ga uge operating performa nce. T he Company’s computation of A djusted E BITDA may be differe nt from, and t herefore may not be comparable to, si milar mea sures used by other compa nies within the gaming industry. Please see the re conciliation of Adj usted E BITDA to net earni ngs (loss )below.T he Company de fine s adjuste d EBIT DA margin as Adj usted E BITDA divide d by net operating revenue. Ma nagement use s 

this margin as one of several mea sures to eval uate the efficie ncy of the Company’s casino operations.T he impact of for eign excha nge rates is highly variable and difficult to predict. T he Company use s a Constant Currency ba sis to show the impact from foreig n excha nge rates on current period revenue compare d to prior period reve nue using the prior period’ s foreign excha nge rates. In order to properly understand t he underlying business tre nds and per for mance of the Company’s ongoing operations, ma nageme nt believes that invest ors may fi nd it use ful to consider the i mpa ct of e xcl uding chang es i n foreign e xchange rates from the Company’s net operating revenue and Adjuste d EBITDA.



 
Appendi x A (conti nued)Reconciliation of A djusted E BITDA – Canada (in thousands)For the three months ended De ce mber 3 1, 2015i n CADEdmontonCalgaryCentury D ownsCentury BetsTotal Cana daNet operating revenue$ 7,54 4 $ 2,60 0 $ 4,52 3 $ 1,27 2 $ 15,9 39 Net earni ngs attributable to Century Casi nos, Inc. share holders1,34 2 209 1 00 283 1, 934 I nterest expense (income), net267 0 742 0 1, 009 Income taxes (bene fit)8 08 (2 60)125 14 5 818 De preciation and a mortization297 2 26 600 0 1,123 Non -controlling i nterests0 0 (69 )90 21 (Gain) loss on foreign currency transactions and other7 4 69 51 (185 )9 (G ain) loss on di sposition of fi xed assets(2)1 1 0 0 9 Adju sted EBITDA$ 2,78 6 $ 255 $ 1,549 $ 333 $ 4, 923 Adjusted EBITDA Margin37%1 0%35%26% 31%For the three months ended D ece mber 3 1, 2014i n CADEdmontonCalgaryCent ury DownsCentury BetsTotal Ca nadaNet operating revenue$ 7,5 25 $ 2,7 49 $ 25 $ 0 $ 10,2 99 Net earni ngs at tributable to Century Casi nos, I nc. shareholders1,633 5 4 112 0 1 ,799 I nterest expense (income ), net176 0 592 0 7 68 Income taxe s 548 12 88 0 648 D epre ciation and amortization28 7 256 0 0 5 43 Non-controlling 

interests0 0 (852 )0 (8 52)(Gain) loss on foreign curre ncy transa ctions a nd other138 26 6 5 0 409 (Gain) loss on disposition of fi xed a ssets0 3 0 0 3 Adjuste d EBITDA $ 2,782 $ 591 $ (55 )$ 0 $ 3,3 18 Adjusted EBI TDA Margin37%21% (22 0%)N/A32%



Appendi x A (conti nued)Reconciliation of A djusted E BITDA –United States (in t housands)in USDCe ntral CityCripple Cre ekTotal United StatesNet operating revenue$ 3,7 36 $ 2,7 42 $ 6,4 78 Net earni ngs attributable to Century Casi nos, I nc. shareholders77 183 2 60 Income taxe s47 11 2 159 De preciation and amortization342 31 2 654 Loss on di sposition of fi xed assets0 0 0 Adj usted E BITDA$ 4 66 $ 607 $ 1,073 Adj usted E BITDA Margin1 2%22%17%F or the three months ended De cember 31, 2 014in USDCe ntral CityCripple Cre ekTotal United StatesNet operating revenue$ 3,6 78 $ 2,5 73 $ 6,2 51 Net earni ngs attributable to Century Casi nos, I nc. shareholders119 61 1 80 Income taxe s73 37 110 Depr eciation a nd a mortization348 29 6 644 Loss on di sposition of fi xed assets32 7 39 Adjuste d EBIT DA$ 572 $ 4 01 $ 973 A djuste d EBITDA Margin1 6%16%1 6%



Appendi x A (conti nued)Reconciliation of A djusted E BITDA –Poland (in thousa nds)For the three months e nded D ece mber 3 1, 201 5in PLNPolandNet operating reve nue5 1,930 Net earnings attributable t o Cent ury Casinos, Inc. share holders3,7 89 Interest e xpe nse (income), net76 Income taxe s1,53 2 Depre ciation and a mortization2,518 Non -controlling intere sts1,8 94 (Gai n) loss on foreig n curre ncy transa ctions and ot her(2 42)Loss on disposition of fixe d assets2 67 Ot her one -time (income) costs (3, 391 )Adjuste d EBITDA6 ,443 Adj usted E BITDA Margin12%F or the three months ended De ce mber 31, 2 014in PLNPolandNet operating reve nue4 7,608 Net earnings attributa ble to Cent ury Casinos, Inc. shar ehol ders1,5 91 Interest e xpe nse (income), net229 Income taxes85 1 Depre ciation and amortization2, 348 Non -controlling interests796 (Gain) loss on foreign currency transactions and other (177 )Loss on disposition of fixe d assets2 A djuste d EBITDA5, 640 Adj usted E BITDA Margin12%



Appendi x A (conti nued)Reconciliation of A djusted E BITDA – Corporate and Other (in thousands)For the thre e months e nde d December 31, 20 15in USD Cruise Shi ps and Other Corporate OtherT otal Corporate and OtherNet operating revenue$ 851 $ 0 $ 851 Net earnings (loss) attributable to Century Ca si nos, Inc. sharehol ders24 5 (2, 261 )(2, 016 )Interest e xpe nse (income), net0 (4 )(4)I ncome ta xes46 2 22 268 D epre ciation and amortization39 4 3 82 Non -cash stock-ba sed compensation0 411 41 1 (Gain) loss on foreign curre ncy transa ctions a nd other4 4 8 Loss on disposition of fi xed assets26 0 2 6 Acquisition costs0 0 0 Adjuste d EBITDA$ 360 $ (1,585 )$ (1,22 5)Adj usted E BITDA Margin42% N/AN/AFor the three months ended De cember 31, 2 014in USDCruise Ships and OtherCor porate OtherT otal Cor porate and OtherNet operating revenue$ 1,8 37 $ 0 $ 1, 837 Net loss attributable to Century Ca sinos, Inc. share holders (44 )(2,807 )(2,851 )Intere st expense (income), net0 (5 )(5)I ncome taxes (be nefit)33 (244)(21 1)De preciation and a mortization150 46 196 Non-ca sh stock-based compe nsation0 972 9 72 (Gain) l oss on foreign currency transa ctions and other0 5 

5 Loss on di sposition of fi xed assets0 0 0 A cqui sition costs0 1 98 198 Adj usted E BITDA$ 1 39 $ (1,835 )$ (1,696 )Adj usted E BITDA Margin8%N/AN/A  


