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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This Annual Report on Form 10-K and certain information incorporated herein by reference contain forward-looking statements
within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”), and the Private Securities Litigation Reform Act of 1995 and, as such,
may involve risks and uncertainties. All statements included or incorporated by reference in this report, other than statements that
are purely historical, are forward-looking statements. Forward-looking statements generally can be identified by the use of forward-
looking terminology such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “believe,” “could,” “potential,” “continue”
or similar terminology. These statements are based on the beliefs and assumptions of the management of the Company based on
information currently available to management. Forward-looking statements are not guarantees of future performance and are
subject to risks and uncertainties that could cause actual results to differ materially from the results contemplated by the forward-

looking statements.
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The forward-looking statements included or incorporated by reference in this report are subject to additional risks and uncertainties
further discussed under Item 1A. “Risk Factors” and are based on information available to us on the filing date of this report. Readers
are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of this report. New risks
and uncertainties arise from time to time, and we cannot predict those events or how they may affect us. We assume no obligation
to update any forward-looking statements.

PART 1

Item 1. Business.

As used in this report, the terms “Company,” “we,” “our,” or “us” refer to Century Casinos, Inc. and its consolidated subsidiaries,
taken as a whole, unless the context otherwise requires.

This report includes amounts translated into US dollars from certain foreign currencies. For a description of the currency conversion
methodology and exchange rates used for certain transactions, see Note 2 to the Consolidated Financial Statements included in Part
II, Item 8, “Financial Statements and Supplementary Data” of this report. The following information should be read in conjunction
with the Consolidated Financial Statements and notes thereto included in Part II, Item 8, “Financial Statements and Supplementary
Data” of this report.

Overview

Century Casinos, Inc., a Delaware corporation founded in 1992, is a casino entertainment company that develops and operates
gaming establishments as well as related lodging, restaurant, horse racing (including off-track betting) and entertainment facilities
primarily in North America. Our main goal is to grow our business by actively pursuing the development or acquisition of new
gaming opportunities and reinvesting in our existing operations.

We began operating land-based casinos in 1996 with the acquisition of our casino in Cripple Creek, Colorado. In 2006, we opened
casinos in Central City, Colorado and Alberta, Canada. Between 2010 and 2019, we acquired two additional casinos and developed
two Racing and Entertainment Centers (“RECs”) in Alberta, Canada. In 2013, we increased our ownership in Casinos Poland, Ltd.,
the owner and operator of eight casinos throughout Poland, to a majority 66.6% ownership interest. In December 2019, we completed
our largest acquisition to date, adding three properties to our United States (“US”) portfolio, two in Missouri and one in West
Virginia (the “Acquisition”).

2020 Business Developments

In March 2020, we temporarily closed all of our casinos, hotels and other facilities to comply with quarantine orders issued by
governments to contain the spread of the coronavirus (“COVID-19”) pandemic. Our Polish locations reopened on May 18, 2020
and our North American operations reopened between June 1, 2020 and June 17, 2020. In December 2020, we again temporarily
closed our Canadian casinos and RECs and our Poland casinos to comply with quarantines issued by the Alberta and Polish
governments to contain the spread of COVID-19. Our Poland casinos reopened February 12, 2021 but our Canadian casinos remain
closed.

As discussed further in this report, the temporary closures of all our facilities between March 2020 and June 2020 and additional
closures in December 2020 due to COVID-19 negatively impacted our 2020 results. The COVID-19 situation continues to evolve,
and it currently appears that the pandemic will adversely impact us at least through the first half of 2021.



In May 2018, we opened Century Casino Bath (“CCB”) in Bath, England. The casino was closed in March 2020 due to COVID-
19. Due to challenging conditions that included historical and forecast losses due to changes in the regulatory environment for
casinos in England requiring enhanced due diligence of customers, CCB’s board of directors determined that CCB would enter into
creditors voluntary liquidation, which occurred in May 2020.

Sports wagering in Colorado became legal on May 1, 2020. We have partnered with sports betting operators that will conduct sports
wagering under each of the three Colorado master licenses for sports wagering held by our Colorado subsidiaries. One of these
mobile sports betting apps launched in July 2020. Each agreement with the sports betting operators provides for a share of net
gaming revenue and a minimum revenue guarantee each year.

On December 1, 2020, we sold the casino operations of Century Casino Calgary. We continue to own the underlying real estate,
which we lease to the casino operator, and to operate Century Sports, a sports bar, bowling and entertainment facility located on the
property. In December 2020, we began to market the sale of the land and building that we continue to own in Calgary. The sale is
expected to occur by the end of 2021. See Note 1 to the Consolidated Financial Statements included in Part I, Item 8, “Financial
Statements and Supplementary Data” of this report for additional information about the held for sale assets.

In December 2020, we entered into an agreement with a gaming partner to utilize our license with the state of West Virginia to
operate an internet and mobile interactive gaming application. The application is estimated to launch in the second quarter of 2021.
The agreement provides for a share of net gaming revenue.

Operations

We view each jurisdiction in which our casinos are located as separate operating segments and each casino within those jurisdictions
as reportable units. Except as described below, we aggregate our operating segments into three reportable segments based on the
geographical locations in which our casinos operate. We have additional business activities, including our concession, management
and consulting agreements and certain other corporate and management operations that we report as Corporate and Other. The
following are our reportable segments:

United States
Canada

Poland

Corporate and Other

The general characteristics of our properties, including machine and table counts at our casinos, are provided in Part I, Item 2.
Properties.

United States
Colorado —

Century Casino & Hotel — Central City, Colorado (“CTL” or “Central City”). Central City is located approximately 35 miles
west of Denver. CTL is located at the end of the Central City Parkway, an eight mile four-lane highway that connects I-70, the
main east/west interstate highway in Colorado, to Central City. In addition to the casino, the facility has 26 hotel rooms, a bar,
two restaurants and a 500-space on-site covered parking garage.

Century Casino & Hotel — Cripple Creek, Colorado (“CRC” or “Cripple Creek”). The town of Cripple Creek is located
approximately 45 miles southwest of Colorado Springs, the second largest city in the state of Colorado. In addition to the
casino, the facility has 21 hotel rooms, two bars, a restaurant and 271 surface parking spaces neighboring the casino.

West Virginia —

Mountaineer Casino, Racetrack & Resort — New Cumberland, West Virginia (“MTR” or “Mountaineer”). Mountaineer is
located on the Ohio River bank at the northern tip of West Virginia’s northwestern panhandle approximately 30 miles from the
Pittsburgh International Airport and a one hour drive from downtown Pittsburgh. In addition to the casino, Mountaineer has a
racetrack that holds live thoroughbred races from April to December. The facility also has on-site pari-mutuel wagering, 357
hotel rooms, five dining venues, a golf course and 5,248 surface parking spaces neighboring the casino. Sports betting also is
available through the Mountaineer casino.



Missouri —

Century Casino Cape Girardeau — Cape Girardeau, Missouri (“CCG” or “Cape Girardeau”). Cape Girardeau is located
along the Mississippi River three and a half miles from Interstate 55 in southeast Missouri, approximately 120 miles south of
St. Louis, Missouri. In addition to the casino, the facility has three dining venues, a pavilion and entertainment center and 1,088
surface parking spaces neighboring the casino.

Century Casino Caruthersville — Caruthersville, Missouri (“CCV” or “Caruthersville”). Caruthersville is located in southeast
Missouri on the Mississippi River approximately 95 miles north of Memphis, Tennessee. In addition to the casino, the facility
has two dining venues, a 40,000 square foot pavilion, a 27 space RV park and 856 surface parking spaces neighboring the
casino.

Canada
Edmonton —

Century Casino & Hotel — Edmonton, Alberta, Canada (“CRA” or “Edmonton”). CRA is located in Edmonton, the capital of
the province of Alberta. In addition to the casino, the facility has an off-track betting parlor, 26 hotel rooms, a 10,700 square
foot showroom that can seat approximately 500 customers, a 3,000 square foot showroom that can seat approximately 200
customers, where we host Yuk Yuks Comedy Club comedic performances, two restaurants, three bars, 600 surface parking
spaces and a complimentary underground heated parking garage with 300 additional spaces.

Century Casino St. Albert — Edmonton, Alberta, Canada (“CSA” or “St. Albert”). St. Albert is located 13 miles from CRA. In
addition to the casino, the facility has an off-track betting parlor, a restaurant, a bar, a lounge, a banquet facility and 585 surface
parking spaces.

Century Mile Racetrack and Casino — Edmonton, Alberta, Canada (“CMR” or “Century Mile”). Century Mile is a one-mile
horse racetrack and a multi-level REC located on Edmonton International Airport land close to the city of Leduc, south of
Edmonton. In addition to the casino, the REC has a restaurant, two bars, two delis and an off-track betting parlor. Century Mile
holds a minimum of 100 racing days per year. CMR operates the northern Alberta pari-mutuel network under which CMR
provides pari-mutuel content and live video to 20 off-track betting parlors throughout northern Alberta and has agreements
with over 90 racetracks world-wide to broadcast races through the off-track betting network. The off-track betting parlors
include the parlors at Century Mile, CRA and CSA.

Calgary —

Century Downs Racetrack and Casino — Calgary, Alberta, Canada (“CDR” or “Century Downs”). Our subsidiary Century
Resorts Management GmbH (“CRM”) owns 75% of United Horsemen of Alberta Inc. dba Century Downs Racetrack and
Casino, which in turn owns and operates a REC. The REC is in Calgary, the largest city in the province of Alberta, 4.5 miles
from the Calgary International Airport. In addition to the casino and racetrack, the REC has a bar, a lounge, a restaurant facility,
an off-track betting parlor, an entertainment area and 700 surface parking spaces. CDR holds a minimum of 100 racing days
per year. CDR is consolidated as a majority-owned subsidiary for which we have a controlling financial interest.

Century Sports — Calgary, Alberta, Canada (“CAL” or “Calgary”). On December 1, 2020, we sold the casino operations of
Century Casino Calgary. We continue to own the underlying real estate, which we lease to the casino operator, and to operate
Century Sports, a sports bar, bowling and entertainment facility located on the property that includes a 30-lane bowling alley
and 18-hole miniature golf course. In December 2020, we began to market the sale of the land and building that we continue
to own in Calgary. The sale is expected to occur by the end of 2021. See Note 1 to the Consolidated Financial Statements
included in Part II, Item 8, “Financial Statements and Supplementary Data” of this report for additional information about the
held for sale assets.

Century Bets! Inc. — Calgary, Alberta, Canada (“CBS” or “Century Bets”). CBS operates the southern Alberta pari-mutuel
network consisting of the sourcing of common pool pari-mutuel wagering content for racetracks throughout North America
and world-wide. CBS provides pari-mutuel wagering content and live video to 12 off-track betting parlors throughout southern
Alberta, including the parlor at CDR, and has agreements with over 90 racetracks world-wide to broadcast races through the
off-track betting network.



Poland

Casinos Poland — Poland (“CPL” or “Casinos Poland”). CPL has been in operation since 1989 and currently is the owner and
operator of eight casinos throughout Poland. We consolidate CPL as a majority-owned subsidiary for which we have a controlling
financial interest.

We were in preliminary discussions with Totalizator Sportowy, Poland’s state-run gambling operator, regarding a potential sale of
our interest in Casinos Poland; however, the discussions have been suspended and may not resume.

Corporate and Other
Cruise Ships. We have concession agreements with TUI Cruises to operate four ship-based casinos. The ships are currently not
operating due to COVID-19.

Mendoza Central Entretenimientos S.A. (“MCE”). Our subsidiary CRM owns 7.5% of the shares of MCE. MCE has an exclusive
agreement with the Instituto Provincial de Juegos y Casinos (“IPJC”) to lease slot machines and provide related services to Casino
de Mendoza, a casino located in Mendoza, Argentina and owned by the Province of Mendoza. MCE may also pursue other gaming
opportunities. MCE leases slot machines to Casino de Mendoza. In addition, CRM and MCE have entered into a consulting services
agreement pursuant to which CRM provides advice on casino matters and receives a service fee. See Note 4 to the Consolidated
Financial Statements included in Item 8, “Financial Statements and Supplementary Data” of this report.

Terminated Projects

Century Casino Bath. In March 2020, Century Casino Bath was closed due to COVID-19. Due to challenging conditions that
included historical and forecast losses due to changes in the regulatory environment for casinos in England requiring enhanced due
diligence of customers, CCB’s board of directors determined that CCB would enter into creditors voluntary liquidation and control
of CCB was relinquished. CCB entered creditors voluntary liquidation in May 2020 and was deconsolidated as a subsidiary. See
Note 1 to the Consolidated Financial Statements included in Item 8, “Financial Statements and Supplementary Data” of this report.

Golden Hospitality Limited (“GHL”) and Minh Chau Ltd. (“MCL”). In April 2018, our subsidiary CRM entered into a
Shareholder’s Agreement with GHL and GHL’s shareholders, pursuant to which CRM purchased a 51% ownership interest in GHL.
The remaining 49% of GHL was owned by unaffiliated shareholders. As of May 2019, GHL owned approximately 9.21% of MCL,
which owns a small hotel and entertainment and gaming club in Vietnam. We sold our interest in GHL to the unaffiliated
shareholders of GHL in May 2019. The sale of our equity interest in GHL also ended our equity interest in MCL. See Note 4 to the
Consolidated Financial Statements included in Item 8, “Financial Statements and Supplementary Data” of this report.

Additional Projects and Other Developments

We currently are exploring additional potential gaming projects and acquisition opportunities. Along with the capital needs of
potential projects, there are various other risks which, if they materialize, could affect our ability to complete a proposed project or
acquisition or could eliminate its feasibility altogether. For more information on these and other risks related to our business, see
Item 1A, “Risk Factors” below.

Capital Needs, Uses and Cash Flow

As a gaming company, our operating results are highly dependent on the volume of customers at our casinos and customer spending.
Most of our revenue is essentially cash-based, through customers wagering with cash or paying for non-gaming services with cash
or credit cards. Our industry is capital intensive, and we rely heavily on the ability of our casinos to generate operating cash flow
to maintain operations, fund reinvestment in existing properties for both refurbishment and expansion projects, repay third party
debt, and pursue additional growth via new development and acquisition opportunities. When necessary and available, we
supplement the cash flows generated by our operations with either cash on hand or funds provided by bank borrowings or other
debt or equity financing.

Marketing and Competition

We face intense competition from other casinos within the jurisdictions in which we operate. Many of our competitors are larger
and have substantially greater name recognition and financial and marketing resources than we do. We seek to compete through
promotion of our players’ clubs, enhancement of social networking initiatives and other marketing efforts. In addition to our players’
clubs, we also have various cash and prize promotions and market our casinos through a variety of media outlets including internet,
television, radio, print and billboard advertising. Our marketing focuses on competition and other facts and circumstances of each
market area in which we operate. Our primary marketing strategy centers on attracting new customers and rewarding repeat
customers through our players’ club programs. All visitors to our properties are offered the opportunity to join our players’ club.
We maintain a proprietary database that consists primarily of slot machine customers that allows us to create effective targeted
marketing and promotional programs, cash and merchandise giveaways, coupons, downloadable promotional credits, preferred
parking, food, lodging, game tournaments and other special events. In the United States, our players’ club cards allow us to update
our database and track member gaming preferences, including, but not limited to, maximum, minimum, and total amounts wagered
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and frequency of visits. We have designed reward programs based on total amount wagered and frequency of visits to reward
customer loyalty and attract new customers to our properties. Those who qualify for VIP status receive additional benefits compared
to regular club membership, such as invitations to exclusive VIP events.

United States

Colorado — Cripple Creek, Central City and Black Hawk are the only three cities in Colorado that allow gaming, exclusive of two
Native American gaming operations in southwestern Colorado, and are located in historic mining towns dating back to the late
1800’s that have developed into tourist attractions. The casino operations in Black Hawk constitute a significant portion of the
overall casino gaming market in Colorado (exclusive of the Native American gaming operations), with 56% of the total gaming
devices in Colorado and approximately 72% of total gaming revenue in Colorado in 2020. Central City and Black Hawk are located
approximately one mile apart and compete with one another for market share. As a result, we view the two cities as one combined
market servicing the Denver area. Black Hawk, which we believe does not maintain the same rigorous historical preservation
standards as Central City, has been able to successfully attract major casino industry leaders with the ability to offer larger hotels,
upscale dining facilities, performance centers and spa facilities. In November 2020, Colorado voters passed a constitutional
amendment to allow Cripple Creek, Black Hawk and Central City to increase or remove betting limits and approve new casino
games. Elected officials in all three cities approved no limits on single bets at the casinos and new games to begin in May 2021.
The changes are expected to encourage gamblers who might otherwise travel to destination casinos to gamble in local Colorado
casinos. Sports wagering in Colorado became legal on May 1, 2020. We have partnered with sports betting operators that will
conduct sports wagering under each of the three Colorado master licenses for sports wagering held by our Colorado subsidiaries.
One of these mobile sports betting apps launched in July 2020.

Our marketing objective for the casinos in Colorado is to create public awareness by positioning our casinos as the premier provider
of personal service, convenient parking, the latest gaming products and superior food. In addition to our players’ clubs, we also
have various cash and prize promotions and market our casinos through a variety of channels including radio, billboard, print and
social media. Cripple Creek currently has 12 casinos operating, and there are currently six and 15 casinos operating in Central City
and Black Hawk, respectively. There are competitors in each city that offer covered parking and more hotel rooms, which may
negatively impact our Colorado casinos, particularly during inclement weather and the peak tourist season.

West Virginia — Mountaineer is located on the Ohio River bank at the northern tip of West Virginia’s northwestern panhandle
approximately 30 miles from the Pittsburgh International Airport and a one hour drive from downtown Pittsburgh. Mountaineer has
four competitors within 50 miles; two in Pennsylvania, one in West Virginia and one in Ohio. Mountaineer primarily attracts
customers from neighboring Ohio and from the greater Pittsburgh area. We market this casino as a destination for year-round
entertainment. Mountaineer also hosts the annual West Virginia Derby horse racing event.

Missouri — Cape Girardeau and Caruthersville have competitors in Missouri, Tennessee, Arkansas, Illinois and Kentucky. The
distance between our Cape Girardeau and Caruthersville properties is 85 miles. We do not believe that our properties compete
against one another for customers. We market these casinos as the premier providers of personal service. In addition to our players’
clubs, we also have various cash and prize promotions and market our casinos through a variety of channels including radio,
billboard, print and social media. Cape Girardeau includes an event center and draws customers mostly from within a 50-mile radius
from the property. The two closest competitors to Cape Girardeau are 60 miles and 85 miles away. A potential casino in southern
Illinois approximately 56 miles from Cape Girardeau, which we expect to open in 2022, could increase competition at our Cape
Girardeau casino. Caruthersville includes a 40,000 square foot pavilion and a 27-space RV park. The two closest competitors to
Caruthersville are 85 and 90 miles away.

Canada

Edmonton — CRA, St. Albert and Century Mile have five competitors, all casinos, in the Edmonton market. The distance between
CRA and CSA is approximately 13 miles, and CMR is approximately 30 miles from each of CRA and CSA. We do not believe that
our properties compete against one another for customers. Our main marketing activities for these properties focus on casino
branding, promoting the racetrack, the player’s club program and promotions made through various marketing channels such as
print, mail and social media. CRA is one of two casinos in the city of Edmonton that have both a hotel and showrooms. The
property’s showrooms allow us to attract customers to the casino through live music concerts, private concerts, comedic
performances, catering and banquet events. In addition, the property is the only casino in the Edmonton market to offer a heated
and complimentary parking garage. CRA’s closest competitor is located approximately five miles away. St. Albert includes a small
concert and event venue. St. Albert’s closest competitor is located approximately five miles away. Century Mile is the only REC in
the Edmonton area. Unique to this property is an 8.0 furlong (1.0 mile) horse racetrack. Century Mile’s closest competitor is located
approximately 17 miles away.



Calgary - Century Downs has seven competitors (two of which have a combination of hotel and casino) in the Calgary market.
Unique to this property is a 5.5 furlong (0.7 mile) horse racetrack. Our casino is one of three casinos in the market with an off-track
betting parlor. Using numerous forms of media, such as radio, television and billboards, we concentrate our marketing on the casino
floor, the players’ club and racetrack. This property is located one mile north of the city limits of Calgary, one mile from the
CrossIron Mills Mall and 4.5 miles from the Calgary International Airport with the closest competition located approximately 13
miles away.

Pari-mutuel networks — Century Mile and Century Bets are the exclusive operators of the northern and southern Alberta pari-mutuel
networks, respectively. In addition to permitting customers to place wagers at off-track betting locations, the networks offer advance
deposit wagering for online wagering.

Loyalty program — Our casinos in Alberta participate in the Winner’s Edge, an Alberta-wide casino loyalty program implemented
by the Alberta Gaming, Liquor and Cannabis Commission (“AGLC”). Players who sign up for the program can earn points that can
be redeemed for free play, take part in monthly contests and receive discounts on food in casino restaurants. Our casinos offer
Winner’s Edge in addition to our own loyalty program.

Online gaming — The AGLC launched an online gaming website, “Play Now”, on October 1, 2020. The website competes primarily
with unregulated online gaming websites that are currently available to Alberta residents. We have not experienced a negative
impact to our results of operations in Canada from online gaming; however, increased competition from online gaming could occur
and adversely affect our results of operations in Alberta in the future.

Poland

There are 52 casino licenses available throughout Poland. The Polish government generally forbids the marketing of gaming
activities outside of a casino, but the marketing of entertainment is permissible. CPL relies on the locations of its casinos, which are
primarily in hotels in major cities throughout Poland, to attract customers. The Polish government issues casino licenses in Poland
by district, and there are additional casinos in each district in which CPL operates. For example, five other casinos in the Warsaw
district compete with our three casinos operating in Warsaw. The Polish Minister of Finance does not disclose individual casino
data. Changes to the Polish gaming law that went into effect in April 2017 legalize online gaming and reintroduce slot arcades
through a state-run company. Slot arcades began operating in June 2018 and online gaming began in December 2018. We have not
experienced a negative impact to our results of operations in Poland from slot arcades or online gaming; however, increased
competition from slot arcades that are located in the cities in which our casinos are located as well as online gaming could occur
and adversely affect our results of operations in the future.

Seasonality

United States — Our casinos in Colorado attract more customers during the warmer months from May through September. We
expect to attract fewer customers from October through April because weather conditions during this period are variable and can
have a significant impact on daily business levels. In West Virginia, we attract more customers from March to August during the
racing season. Our casinos in Missouri attract customers throughout the year with the highest business volumes in February and
March.

Canada — Our Edmonton and Calgary casinos in Alberta, Canada attract more customers from September through April. During
the remainder of the year, the casinos attract fewer customers because we compete with outdoor activities. Century Downs and
Century Mile also attract additional customers during the racing season from March through November. Our off-track betting
parlors attract more customers during the peak racing season from May through August.

Poland — CPL generally attracts more customers from October through March because domestic customers generally vacation
during the summer months.

Governmental Regulation and Licensing

The ownership and operation of casino gaming facilities are subject to extensive state, local, foreign, provincial or federal
regulations. We are required to obtain and maintain gaming licenses in each of the jurisdictions in which we conduct gaming
operations. The limitation, conditioning, suspension, revocation or non-renewal of gaming licenses, or the failure to reauthorize
gaming in certain jurisdictions, would materially adversely affect our gaming operations in that jurisdiction. In addition, changes in
law that restrict or prohibit gaming operations in any jurisdiction could have a material adverse effect on our financial position,
results of operations and cash flows.



Statutes and regulations can require us to meet various standards relating to, among other matters, business licenses, registration of
employees, floor plans, background investigations of licensees and employees, historic preservation, building, fire and accessibility
requirements, payment of gaming taxes, and regulations concerning equipment, machines, chips, gaming participants, and
ownership interests. Civil and criminal penalties, including shutdowns or the loss of our ability to operate gaming facilities in a
particular jurisdiction, can be assessed against us and/or our officers to the extent of their individual participation in, or association
with, a violation of any of the state or local gaming statutes or regulations. Such laws and regulations apply in all jurisdictions in
which we may do business. Management believes that we are in compliance with all applicable gaming and non-gaming regulations.
A detailed description of the regulations to which we are subject is contained in Exhibit 99.1 to this report, which is incorporated
herein by reference.

Other Regulations

We are subject to certain foreign, federal, state, provincial and local safety and health, employment and environmental laws,
regulations and ordinances that apply to our non-gaming operations. We have not made, and do not anticipate making, material
expenditures with respect to these laws, regulations and ordinances. However, the coverage of, and attendant compliance costs
associated with, such laws, regulations and ordinances may result in future additional costs to our operations.

Rules and regulations regarding the service of alcoholic beverages are strict. The loss or suspension of a liquor license could
significantly impair our operations. Local building, parking and fire codes and similar regulations also could impact our operations
and any proposed development of our properties.

We also deal with significant amounts of cash in our operations and are subject to various reporting and anti-money laundering
laws and regulations. Any violations of anti-money laundering laws or regulations by any of our properties could have an adverse
effect on our business.

Employees and Human Capital

Employees — As of December 31, 2020, we had approximately 2,076 full-time employees and 178 part-time employees.
Approximately 261 full-time employees and 254 part-time employees in Canada are furloughed due to temporary casino closures
and are not included in the employee count as of December 31, 2020. During busier months, a casino may supplement its permanent
staff with seasonal employees. Approximately 229 employees at our CPL casinos in Poland and 48 employees at Mountaineer
belong to trade unions. The trade unions in Poland do not currently have any collective bargaining agreements with CPL, but
changes in pay of union employees at CPL require approval of the unions. The trade unions at Mountaineer have collective
bargaining agreements with Mountaineer.

Human Capital — Our company is led by two gaming industry professionals with a combined industry experience of more than 75
years. Due to extensive industry experience, the team’s diversity of experience gives us the ability to tailor our gaming-based
entertainment developments and operations to the unique needs and circumstances of each specific location. We are aware that
much of our success is based on our employees’ combined talents, skills and ideas. As an international casino entertainment
company, we cater to very different markets with different customer expectations. In order to meet these expectations, we strive to
build a workforce that is as diversified as our customers. Information regarding our workforce diversity, including furloughed
employees in Canada, can be found below:

By Region Management Team
Male Female Male Female
Company-wide 50% 50% 64% 36%
United States 53% 47% 65% 35%
Canada 46% 54% 64% 36%
Poland 48% 52% 60% 40%
Corporate and Other 44% 56% 62% 38%

Focusing on employee development and creating a positive work environment is one of our main priorities. We have training and
development programs to provide our employees with the opportunity to succeed and thrive at our company. We seek to provide
upward and lateral movement to employees at all locations. In Missouri, for example, we have an Upward Mobility Program to
provide front-line employees with information on how they can develop their leadership skills and be prepared to step into a
leadership role. This program makes training and educational opportunities available to enhance qualification and permit progress
into other career fields through mentorships.



As a company, we strive to be community leaders and to add value through our products, services, social responsibility and sharing
of our financial and human resources to achieve a positive impact on our employees, their families and our fellow citizens. We have
committed to supporting the local communities with their requests and needs in an effort to improve the lives of people in these
communities. We seek to disburse contributions fairly among several charitable and non-profit organizations. Our management is
confident that through working with charitable and non-profit organizations we are able to make a positive difference to the lives
of people living in the communities in which we have operations. Examples of initiatives include:

e donation boxes on the casino floor;

e Jeans Days which raises cash donations for select charities;

e volunteer events for employees including Relay for Life, Race for the Cure, Polar Bear Plunge, Make a Wish and Adopt a
Highway;

e fundraising drives to local food banks, hospitals and other community partnerships;

e cvent sponsorships and charity events;

e and, unique to Alberta, Canada, the charitable gaming model in which charitable organizations are licensed to conduct and
manage casino events at our casinos.

Information about our Executive Officers

Name Age  Position Held

Erwin Haitzmann 67 Chairman of the Board and Co-Chief Executive Officer

Peter Hoetzinger 58 Vice Chairman of the Board, Co-Chief Executive Officer and President
Margaret Stapleton 59 Chief Financial Officer and Corporate Secretary

Timothy Wright 50 Chief Accounting Officer and Corporate Controller

Andreas Terler 51 Managing Director of Century Resorts Management GmbH,

Senior Vice President, Operations — Missouri and West Virginia and
Chief Information Officer

Nikolaus Strohriegel 51 Managing Director of Century Resorts Management GmbH and
Senior Vice President, Operations - Europe
Geoff Smith 50 Senior Vice President, Operations - Alberta

Erwin Haitzmann holds a Doctorate and a Masters degree in Social and Economic Sciences from the University of Linz, Austria
(1980), and has extensive casino gaming experience ranging from dealer through various casino management positions. Dr.
Haitzmann has been employed full-time by us since 1993 and has been employed as either Chief Executive Officer or Co-Chief
Executive Officer since March 1994.

Peter Hoetzinger received a Masters degree from the University of Linz, Austria (1986). He thereafter was employed in several
managerial positions in the gaming industry with Austrian casino companies. Mr. Hoetzinger has been employed full-time by us
since 1993 and has been Co-Chief Executive Officer since March 2005.

Margaret Stapleton was appointed Chief Financial Officer, effective October 2019, and Corporate Secretary, effective May 2010.
She holds a Bachelor of Science degree in Accounting from Regis University, Denver, Colorado (2004) and has over 30 years of
experience in corporate accounting and internal audit. Mrs. Stapleton previously served as our Director of Internal Audit and
Compliance from 2005 until May 2010 and as our Executive Vice President, Principal Financial/Accounting Officer from May
2010 to October 2019.

Timothy Wright was appointed Chief Accounting Officer effective October 2019 and Corporate Controller effective May 2010.
Mr. Wright holds a Bachelor of Science degree in Accounting from the University of Colorado, Colorado Springs, Colorado (1995)
and has over 30 years of experience in corporate accounting and finance. Mr. Wright has been employed by us since 2007, including
previously serving as our Vice President of Accounting from May 2010 to October 2019.

Andreas Terler is a Graduate Engineer in Applied Mathematics from the University of Graz, Austria (1994). Mr. Terler has been
employed by us since 2006. He has served as Chief Information Officer since February 2006, Managing Director of CRM since
February 2007, and Senior Vice President, Operations — Missouri and West Virginia since October 2019. Mr. Terler previously
served as Vice President of Operations from May 2011 to October 2019.

Nikolaus Strohriegel received a Masters degree from the University of Vienna, Austria (1996). Mr. Strohriegel has been employed

by us since 2007. He has served as Managing Director of CRM since January 2009 and Senior Vice President, Operations — Europe
since October 2019. Mr. Strohriegel previously served as Vice President of Operations from March 2017 to October 2019.
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Geoff Smith holds an Honours Bachelor of Commerce degree from the University of Windsor, Ontario, Canada (1994). Mr. Smith
has over 25 years of direct casino management experience across a variety of regulated gaming jurisdictions and operating models,
including commercial casinos, charity casinos and horse racetrack casino establishments. Mr. Smith has been employed by us since
2006. He was appointed Senior Vice President, Operations — Canada in October 2019 and has served as Managing Director of
Century Casino & Hotel in Edmonton since 2008. He previously served as the General Manager of Century Casino & Hotel in
Edmonton from 2006 to 2008.

Available Information

Our internet address is www.cnty.com. Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form
8-K and amendments to these reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act are made available
free of charge on our website at www.cnty.com/investor/financials/sec-filings as soon as reasonably practicable after such report
has been filed with, or furnished to, the SEC. None of the information posted to our website is incorporated by reference into this
report.
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Item 1A. Risk Factors.

Our short and long-term success is subject to many factors beyond our control. If any of the following risks, or any risks described
elsewhere in or incorporated by reference in this report, actually occur, our business, financial condition or results of operations
could suffer. Additional risks not presently known to us or which we currently consider immaterial may also adversely affect our
business, financial condition or results of operations.

COVID-19 Risks

The COVID-19 pandemic has had and is expected to continue to have an adverse effect on our business, operations, financial
condition, operating results and liquidity, and the ultimate outcome of the pandemic is uncertain.

In late 2019, an outbreak of a new strain of coronavirus, COVID-19, was identified in China and has since spread rapidly around
the world as a pandemic, prompting aggressive actions by local, state, federal and provincial governments in the US, Canada and
elsewhere to control the spread of the coronavirus. COVID-19 has significantly affected virtually all facets of the United States and
global economies and continues, with new, potentially more virulent strains emerging. This outbreak and the actions taken in
response to this public health epidemic, pose the risk that we or our employees, suppliers, and other business partners may be
prevented from conducting business activities for an unknown period of time. Restrictions on travel, quarantines and other measures
imposed in response to the COVID-19 pandemic, as well as ongoing concern regarding the virus’ potential impact, have had and
will likely continue to have a negative effect on economies and financial markets, including supply chain shortages and additional
business disruptions. We were required to temporarily close our casinos, hotels and other facilities to comply with quarantine orders
issued by governments to contain the spread of COVID-19 and may be required to temporarily close these facilities in the future.
Our Canadian and Polish casinos were required to close for a second time in December 2020. Our Poland casinos reopened in
February 2021, but our Canadian casinos have not yet reopened. In addition, some locations are operating with limited operating
hours, limited number of gaming positions or continued closures of restaurants and other facilities or amenities, requirements to
wear face masks, including the potential to require guests to wear face masks, increased frequency of disinfecting surfaces and other
measures to account for varying levels of demand. See Part II, Item 7, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” of this report for additional information on the impact of closures on our financial results.

The COVID-19 pandemic has significantly increased demand uncertainty. Although our properties other than Canada are again
operating, some customers may choose for a period of time not to visit our properties as a result of continuing concerns related to
COVID-19, which could lead to lower attendance and further disruptions in our business and results of operations. Governmental
officials may impose restrictions on travel or introduce additional social distancing measures. If the coronavirus continues to spread
in the United States or in other jurisdictions in which we operate, or the virus recurs, we may elect on a voluntary basis to again
close certain of our properties or portions thereof, or governmental officials may order additional closures, impose further
restrictions on travel or introduce additional social distancing measures. The current and future impact of the COVID-19 pandemic,
including its effect on the ability and desire of people to visit our properties, is expected to continue to impact our results, operations,
outlooks, plans, goals, growth cash flows and liquidity. The extent of the effects of the outbreak on our business and the casino
industry at large is highly uncertain and will ultimately depend on future developments, including, but not limited to, the duration
and severity of the outbreak, future recurrences of the outbreak, the availability and effectiveness of COVID-19 vaccines, and the
length of time it takes for normal economic and operating conditions to resume, if at all.

Even after the COVID-19 pandemic subsides, we could experience a longer-term impact on our costs, such as, for example, the
need for enhanced health and hygiene requirements in one or more regions in attempts to counteract future outbreaks. Further,
COVID-19 may also affect our operating and financial results in ways that are not presently known to us or that we currently do
not consider present significant risks to our operations. Any of the foregoing could have a material adverse effect on our business,
financial condition, results of operations and liquidity.

Business Environment and Competition Risks

General economic conditions affecting discretionary consumer spending may have an adverse impact on our business, financial
condition or results of operations.

Our success depends to a large extent on discretionary consumer spending, which is heavily influenced by general economic
conditions and the availability of discretionary income. The current outbreak and continued spread of COVID-19 has created
economic uncertainty and could cause a global recession. Adverse changes in the economic climate, including higher unemployment
rates, declines in income levels and loss of personal wealth resulting from business shutdowns and associated mass layoffs by
businesses, and the adoption of social distancing and other policies to slow or control the spread of the virus, have had and are likely
to continue to have a negative impact on demand for casinos, including ours, and these impacts could exist for an extensive period
of time. Difficult economic conditions and recessionary periods may have an adverse impact on our business and our financial
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condition. Negative economic conditions, coupled with high volatility and uncertainty as to the future economic landscape, have at
times had a negative effect on consumers’ discretionary income and consumer confidence, and similar impacts can be expected
should such conditions recur. A decrease in discretionary spending due to decreases in consumer confidence in the economy or us,
or a continued economic slowdown or deterioration in the economy, could adversely affect the frequency with which customers
choose to visit our properties and the amount that our customers spend when they visit. The actual or perceived weakness in the
economy could also lead to decreased spending by our customers. Both customer visits and customer spending at our casinos are
key drivers of our revenue and profitability, and reductions in either could materially adversely affect our business, financial
condition and results of operations.

We face risks associated with growth and acquisitions.

As part of our business strategy, we regularly evaluate opportunities for growth and expansion through development of gaming
operations in existing or new markets, through acquiring other gaming facilities, through redeveloping our existing gaming facilities,
and through joint ventures in new markets. We cannot be sure that we will be able to identify attractive acquisition opportunities or
that we will experience the return on investment that we expect. Acquisitions require significant management attention and resources
to integrate new properties, businesses and operations. There can be no assurance that we will be able to identify, acquire, develop
or profitably manage additional companies or operations or successfully integrate such companies or operations, into our existing
operations without substantial costs, delays or other problems. Our acquisitions, including the recent Acquisition of Mountaineer,
Cape Girardeau and Caruthersville (the “Acquired Casinos”), and new developments may not generate revenue that will be
sufficient to pay related expenses, or, even if such revenue is sufficient to pay related expenses, the acquisitions and new
developments may not yield an adequate return or any return on our significant investments. In addition, generating returns on
acquisitions, including the Acquisition, and new investments may take significantly longer than we expect and may negatively
impact our operating results and financial condition.

We may not be successful in obtaining the rights to develop new casino properties, and as a result, we may incur significant costs
for which we will receive no return. Even if we are successful in obtaining the rights to develop such casino properties, commencing
operations at new casino projects may require substantial development capital. Additional risks before commencing operations
include the time and expense incurred and unforeseen difficulties from construction delays and cost overruns, in obtaining liquor
licenses, building permits, materials, competent and able contractors, supplies, employees, gaming devices and related matters.

In addition, acquisitions require significant management attention and resources to integrate new properties, businesses and
operations. Potential difficulties we may encounter as part of the integration process include:

o the inability to successfully integrate acquired assets in a manner that permits us to achieve the full revenue and other
benefits anticipated to result from the acquired operations;

e complexities associated with managing the combined business, including difficulties addressing possible differences in

cultures and management philosophies and the challenge of integrating complex systems, technology, networks and other

assets of the company in a seamless manner that minimizes any adverse impact on customers, suppliers, employees and

other constituencies;

potential unknown liabilities and unforeseen increased expenses associated with acquired operations;

diversion of the attention of our management;

the disruption of, or the loss of momentum in, our ongoing businesses; and

inconsistencies in standards, controls, procedures and policies;

any of which could adversely affect our ability to maintain relationships with customers, suppliers, employees and other
constituencies or our ability to achieve the anticipated benefits, or could reduce our earnings or otherwise adversely affect our
business and financial results.

We may pursue gaming opportunities that would require us to obtain a gaming license. While our management believes that we are
licensable in any jurisdiction that allows gaming operations, each licensing process is unique and requires a significant amount of
funds and management time. The licensing process in any particular jurisdiction can take significant time and expense through
licensing fees, background investigation costs, legal fees and other associated preparation costs. Moreover, if we proceed with a
licensing approval process with industry partners, such industry partners would be subject to regulatory review as well. We seek to
find industry partners that are licensable, but cannot assure that such partners will, in fact, be licensable. Certain licenses include
competitive situations where, even if we and our industry partners are licensable, other factors such as the economic impact of
gaming, financial and operational capabilities of competitors must be analyzed by regulatory authorities. In addition, political factors
may make the licensing process more difficult. If any of our gaming license applications are denied or we are otherwise unable to
complete a project, we may have to write off costs related to our investment in such application processes, which could be
significant. In addition, our ability to attract and retain competent management and employees for any new location is critical to
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our success. One or more of these risks may result in any new gaming opportunity not being successful. If we are not able to
successfully commence operations at these properties, our results of operations may be adversely affected.

We may engage in construction projects as part of our development of additional properties in the future. Construction projects
entail significant risks, which can substantially increase costs or delay completion of a project. Most of these factors are beyond our
control. The occurrence of any of these development and construction risks could increase the total costs of our construction projects
or delay or prevent the construction or opening or otherwise affect the design and features of our construction projects. This could
materially adversely affect our plan of operations, financial condition and ability to satisfy our debt obligations.

We face significant competition, and if we are not able to compete successfully, our results of operations will be harmed.

We face intense competition from other casinos in jurisdictions in which we operate and from casinos in neighboring jurisdictions.
Many of our competitors are larger and have substantially greater name recognition and financial and marketing resources than we
do. We seek to compete through promotion of our players’ clubs and other marketing efforts. For example, for CRA, we emphasize
the casino’s showroom, complimentary heated parking, players’ club program, and superior service. These marketing efforts may
not be successful, which could hurt our competitive position.

The markets in which we operate are generally not destination resort areas and rely on a local customer base as well as tourists
during peak seasons. The number of casinos in our markets may exceed demand, which could make it difficult for us to sustain
profitability. We are particularly vulnerable to competition in our markets due to the large number of competitors in those markets.
New or expanded operations by other entities in any of the markets in which we operate will increase competition for our gaming
operations and could have a material adverse impact on us. For example, a potential casino in southern Illinois could increase
competition at our Cape Girardeau casino, and gaming facilities in Ohio that have commenced operations in recent years present
significant competition for Mountaineer.

Changes to gaming laws in countries or states in which we have operations and in states near our operations could increase
competition and could adversely affect our operations. Any such expansion of legalized gaming could adversely impact our
properties. Changes to the Colorado gaming law that allows for increased betting limits and expanded table game variety will go
into effect in May 2021. It is unclear what impact these changes will have on our Colorado casinos or the Colorado market, but they
could be material.

Other potential changes in gaming laws in jurisdictions in which we have operations include:

e In Missouri, a sports betting bill would allow Class B gaming licensees and daily fantasy sports licensees to conduct sports
wagering including on mobile devices so long as such devices are located within the state of Missouri. This bill is in the
early stages of the law-making process and subject to significant changes in proposed statutory language prior to enactment.

e In Missouri, a video lottery terminal bill would allow the state lottery to operate video gaming terminals, similar to slot
machines, at various locations distributed across the state including bars, restaurants, veterans and fraternal organizations
and convenience stores throughout the state. This bill is in the early stages of the law-making process and subject to
significant changes in proposed statutory language prior to enactment.

e In Canada, a sports betting bill would remove the national prohibition on single-game sports betting and allow the Canadian
provinces to regulate the industry. The bill needs to undergo a final review prior to enactment.

It is unclear what impact these changes will have on our casinos in these markets, but they could be material.
Capital expenditures, such as those for new gaming equipment, room refurbishments and amenity upgrades may be necessary from

time to time to preserve the competitiveness of our properties. If we are not successful in making these improvements, our facilities
may be less attractive to our visitors than those of our competitors, which could have a negative impact on our business.
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Credit and Liquidity Risks

Our obligations under our indebtedness and our Master Lease are significant. We may not be able to generate sufficient cash
to service all of our indebtedness and pay rent under the Master Lease and may be forced to take other actions to satisfy our
obligations under our indebtedness and Master Lease, which may not be successful.

All of our $193.8 million face value debt outstanding as of December 31, 2020 is variable rate debt. Each one percentage point
change associated with the variable rate debt would result in an estimated $0.7 million change to our annual cash interest expenses.
In connection with the Acquisition, we entered into a triple net lease agreement (the “Master Lease”) with VICI Properties Inc.
(“VICI PropCo”) subsidiaries to lease the real estate assets of the Acquired Casinos. Our scheduled 2021 rent payments under the
Master Lease are approximately $23.1 million. Our rent payments are subject to annual escalation. See Notes 7 and 8 to the
Consolidated Financial Statements included in Item 8, “Financial Statements and Supplementary Data” of this report for more
information on our long-term debt and Master Lease.

These financial obligations could:

e limit our ability to satisfy our obligations;

e limit our ability to obtain additional indebtedness or financing to fund working capital requirements, capital expenditures,
debt service, acquisitions, general corporate or other obligations;

e limit our ability to use operating cash flow in other areas of our business because we must dedicate a significant portion of
these funds to make principal and/or interest payments on our outstanding debt;

e  expose us to interest rate risk due to the variable interest rate on borrowings under our credit agreements;

e place us at a competitive disadvantage compared to competitors that have less debt;

e subject us to restrictive covenants that, among other things, limit our ability to pay dividends and distributions, make
acquisitions and dispositions, borrow additional funds, and make capital expenditures and other investments;

e  cause our failure to comply with financial and restrictive covenants contained in our current or future indebtedness, which
could cause a default under such indebtedness and which, if not cured or waived, could have a material adverse effect on
us;
increase our vulnerability to general adverse economic and industry changes;
limit our flexibility in planning for, or reacting to, changes in our businesses, changing market conditions, changes in our
industry and economic downturns; and

e affect our ability to renew gaming and other licenses necessary to conduct our business.

We have been required to make rent payments under the Master Lease during 2020 even during the temporary closures of the
casinos covered by the Master Lease. In addition, the Master Lease requires us to make specific minimum investments in capital
expenditures and, subject to certain caps, the rent escalations under the Master Lease will continue to apply regardless of the cash
flows generated by the properties subject to the Master Lease and the obligations guaranteed by us. Further, if our properties subject
to the Master Lease are impacted by a casualty event, the Master Lease requires us to repair or restore the affected properties even
if the cost of such repair or restoration exceeds the insurance proceeds that we receive. Under such circumstances, the rent under
the Master Lease is required to be paid during the period of repair or restoration even if all or a portion of the affected property is
not operating. We cannot assure that we will maintain a level of cash flows from operating activities sufficient to permit us to pay
rent under the Master Lease and the principal, premium, if any, and interest on our indebtedness.

If our cash flows and capital resources are insufficient to fund our debt service and rent obligations, we may be forced to reduce or
delay investments and capital expenditures, or to sell assets, seek additional capital or restructure or refinance our indebtedness.
These alternative measures may not be successful and may not permit us to meet our scheduled debt service or rent obligations. If
we are not able to meet our scheduled obligations, we could face substantial liquidity problems and might be required to dispose of
material assets or operations to meet our debt service and other obligations. We may not be able to consummate those dispositions
or to obtain the proceeds that we could realize from them, and these proceeds may not be adequate to meet any debt service
obligations then due. Additionally, the agreements governing our existing debt restrict sale of assets and limit the use of the proceeds
from any disposition and our Master Lease limits our ability to dispose of leased properties; as a result, we may not be allowed,
under these documents, to dispose of certain of our properties and use proceeds from such dispositions to satisfy all current debt
service obligations.

Some of our casinos are located on leased property. If we default on one or more leases or if we are unable to secure renewals
of those leases, the applicable lessors could terminate the affected leases and we could lose possession of the affected casino.

Our RECs and racetracks in Calgary and Edmonton are located on leased parcels of land, and our casinos in Poland are located
within leased building spaces. If we were to default on any one or more of the leases or if we are unable to secure renewal terms for
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these locations, the lessors could terminate the affected leases and we could lose possession of the land or building and any
improvements on the land and buildings, including the RECs that we have built in Canada. This would have a significant adverse
effect on our business, financial condition and results of operations as we would then be unable to operate the affected facilities.

We lease the land and buildings for our casinos in Missouri and West Virginia under a “triple-net” Master Lease. Accordingly, in
addition to rent, we are required to pay, among other things, the following: (1) facility maintenance costs; (2) all insurance premiums
for insurance with respect to the leased properties and the business conducted on the leased properties; (3) taxes levied on or with
respect to the leased properties (other than taxes on the income of the lessor); and (4) all utilities and other services necessary or
appropriate for the leased properties and the business conducted on the leased properties. We are responsible for incurring these
costs notwithstanding the fact that many of the benefits received in exchange for such costs shall in part accrue to the lessor as the
owner of the associated facilities. In addition, we remain obligated for lease payments and other obligations under the Master Lease
even if one or more of such leased facilities is not operating or is unprofitable or if we decide to withdraw from those locations. We
could incur special charges relating to the closing of such facilities, including lease termination costs, impairment charges and other
charges that would reduce our net income and could have a material adverse effect on our business, financial condition and results
of operations.

We may be unable to obtain the capital necessary to fund our operations or potential acquisitions.

Our industry is capital intensive, and we rely heavily on the ability of our casinos to generate operating cash flow to repay debt
financing, fund maintenance capital expenditures and provide excess cash for future development. While we have a significant
amount of cash currently on hand, we may not be able to obtain funding when we need it on favorable terms or at all. If we are
unable to finance our current or future expansion projects, we will have to adopt one or more alternatives, such as reducing or
delaying planned expansion, development and renovation projects and capital expenditures, selling assets, restructuring debt,
obtaining additional equity financing or joint venture partners, or modifying our bank credit facility. The amount of capital that we
are able to raise often depends on variables that are beyond our control, such as the share price of our stock and its trading volume.
The availability of financing may be impacted by local, regional and global economic, credit and stock market conditions, all of
which have been volatile. As a result, we may not be able to secure financing on terms attractive to us, in a timely manner or at all.
If we are able to consummate a financing arrangement, the amount raised may not be sufficient to meet all of our future needs and,
if it involves equity, may be highly dilutive to our stockholders. If we cannot raise adequate funds to satisfy our capital requirements,
we may have to reduce, dispose of or eliminate certain operations.

Legal, Regulatory and Compliance Risks

We face extensive regulation from gaming and other regulatory authorities, which involve considerable expense and could harm
our business, and potential changes in the regulatory environment may adversely impact us.

As owners and operators of gaming facilities, we are subject to extensive state, local, and international provincial regulation. State,
local and provincial authorities require us and our subsidiaries to demonstrate suitability to obtain and retain various licenses and
require that we have registrations, permits and approvals to conduct gaming operations. Various regulatory authorities may, for any
reason set forth in applicable legislation, rules and regulations, limit, condition, suspend or revoke a license or registration to conduct
gaming operations or prevent us from owning the securities of our gaming subsidiaries. Like all gaming operators in the jurisdictions
in which we operate or plan to operate, we must periodically apply to renew our gaming licenses or registrations and in North
America we must have the suitability of certain of our directors, officers and employees approved. We are scheduled for renewals
for our casino licenses in Colorado, West Virginia and Missouri in 2021. A detailed description of the regulations to which we are
subject, including the timing of license renewals for our properties, is contained in Exhibit 99.1 to this report, which is incorporated
herein by reference. Failure to obtain license renewals would have an adverse effect on us.

In addition to gaming regulations, we are also subject to various federal, state, provincial, local and foreign laws and regulations
affecting businesses in general. These laws and regulations include, but are not limited to, restrictions and conditions concerning
alcoholic beverages, environmental matters, smoking, employees, currency transactions, taxation, zoning and building codes, and
marketing and advertising. Rules and regulations regarding the service of alcoholic beverages are strict. The loss or suspension of
a liquor license could significantly impair our operations.

We also deal with significant amounts of cash in our operations and are subject to various reporting and anti-money laundering
regulations. Any violations of anti-money laundering laws or regulations by any of our properties could have an adverse effect on
our financial condition, results of operations or cash flows. Regulations adopted by the Financial Crimes Enforcement Network
require us to report currency transactions at our US locations in excess of $10,000 occurring within a gaming day, including
identification of the patron by name and social security number. US Treasury Department regulations also require us to report
certain suspicious activity, including any transaction that exceeds $5,000, if we know, suspect or have reason to believe that the
transaction involves funds from illegal activity or is designed to evade federal regulations or reporting requirements. Substantial
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penalties can be imposed if we fail to comply with these regulations. Such laws and regulations could change or could be interpreted
differently in the future, or new laws and regulations could be enacted.

From time to time, legislators and special interest groups have proposed legislation that would expand, restrict or prevent gaming
operations or that may otherwise adversely impact our operations in the jurisdictions in which we operate. Any new gaming laws
or regulations in the jurisdictions in which we operate could have an adverse impact on our financial position and results of
operations. Any expansion of the gaming industry that results in increased competition and any restriction on or prohibition of our
gaming operations could have a material adverse effect on our operating results or cause us to record an impairment of our assets.

We depend on agreements with our horsemen and pari-mutuel clerks. Failure to renew or modify agreements on satisfactory
terms could materially affect our financial position and results of operations.

In the US, the Federal Interstate Horseracing Act of 1978, as amended (“FIHA”), and state law in West Virginia require that, in
order to simulcast races, we have certain agreements with the horse owners and trainers at our racetrack. In addition, West Virginia
requires applicants seeking to renew their gaming license to demonstrate they have an agreement regarding the proceeds of the
gaming machines with a representative of a majority of (i) the horse owners and trainers, (ii) the pari-mutuel clerks, and (iii) the
horse breeders. If we fail to present evidence of an agreement with horsemen at a track, we may not be permitted to conduct live
racing and to export and import simulcasting at that track and through off-track wagering, and our video lottery license may not be
renewed. In addition, our annual simulcast export agreements are subject to horsemen’s approval under the FIHA. Simulcast import
and export agreements require horsemen approval per West Virginia law.

In Canada, the Pari-Mutuel Betting Supervision Regulations require that in order to conduct pari-mutuel betting we have certain
agreements with approved horsepersons addressing the sharing of revenues. If we fail to present evidence of an agreement with
approved horsepersons, we may not be permitted to conduct live racing, export simulcasting and teletheatre wagering. If we are
unable to conduct live racing, our license to operate a REC may not be renewed.

If we fail to renew or modify existing agreements on satisfactory terms, this failure could have a material adverse effect on our
financial position, results of operations and cash flows.

The enactment of legislation implementing changes in the US taxation of international business activities or the adoption of
other tax refor