12/15/2020 EX-99.2

EX-99.27 d761097dex992 .htm EX-99.2

Exhibit 99.2

TPG

PACE HOLDINGS

Accel Entertainment — Investor Presentation
June 2019

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 1/36



12/15/2020 EX-99.2

Important Information

Use of Projections

This presentation contains financial forecasts prepaned by TPG Pace Holdings Corp. ("Pacea”) with respect to certain financlal metrics of Accal Entertainment, Inc. (“Accel™), including, but not Bmited to,
revenwes (gaming, ofher, and gross), gross profil, EBITDA, net income, nal debl, nel leverage, captal expanditures, M&A, organic revenue, EBITDA margin, unleverad PIE, levered PIE, FCF, and FIE.
Neither Paca's independent auditans, nor the indepandant registerad public ascounting firm of Accel, audiled, reviewsd, compilad, of parformed any procedures with respect 1o the projections for he
purpose of their inclusion in this presentation, and accordingly, nesther of them expressed an opinion of provided any other form of assurance with respect thisneto for the purpose of this presentation. The
financial forecasts and projections in this présentation were prepared by Pace and nol by the managerment of Accel, and these financial forecasts and projections should not be relied wupon as being
nacessarily indicative of future resulis. Meither Pace nor Accel undertakes any commitment to update or revise the projections, whather as a result of new information, future events. or otherwise,

In this presentation, certain of the abave-menticned projected infonmation has been repeated (in each case, with an indication that the information is an estimate and is subject 1o the qualfications
presented herein), for purposes of providing comgarnisons with historical dala, The assumplions and eslimales underlying the prospective linancial information are inherenlly uncertain and are subject 1o 8
wide variety of significanl business, economic, and competitive risks and uncerlaingies that could cause actual results Lo differ materially from those conained in the prospective financial information,
Accondingly, there can be no assurance thad the prospective forecasts are indicative of the fulune performance of Pace of Accel of thal achual results will not differ mateially froen those presenbed in the
prospective financial information. Inclusion of the prospective financial information in this presentation should not be regarded as a representation by any person that the results contained in the
prospective financial information will be achieved.

Epoward-Logking Stalements

This presentation includes “forward-looking stalements.” Forward-1ooking slalements may be identified by the use of words Such a8 “forecast,” “intend,” “seek,” largel,” “anticipate,” “believe.” “expact,”
“estimate,” “plan,” “outhook,” and “project” and other similar expressions thal predict of indicale fulire evenls of rends or thal ane not stalements of hislorcal matiers. Such forsard-looking stalements
include projected financial information, Such foreard-looking statements with respect (o revenues, earmings, performance, sirategies, synergies, prospects, and other aspects of the businesses of Pace,
Acced, o the combingd comparny after completion of any propased busingss combinalion ane based on cument expectations thal ane subject 1o risks and wicerainties, A number of factors could cause
actual results or oulcomes 1o differ materially from those indicated by such forward-looking statements. These factors include, but are not limited to: (1) the inability to complete the ransactions
contemglated by the proposed business combination: (2) the inability to recognize the anticipated banefits of the proposed business combination, which may be affected by, among cther things,
competition, and the ability of the combined business 1o grow and manage growth prafitaibly; (3) the inability 10 successbully retain of recruits officers, key employees, of drectors Tollzwing the

Buginess combination; (4) alfects an Pace’s public secunties iguidity and tading: (5) the markel's reacton to the praposed business eombination: (B) the lack of a market lor Pace’s sacurilies: (7] Pace's
and Accel's financial performance following the propesed business combination; (8) costs related 1o the proposed business combination; (8) changes in applicable lives o regulations: (10) the possibility
that Pace or Accel may be adversely affected by other sconomic. business, and'or competitive factors: and (11) other risks and uncertainties indicated from time to time in documents filed or to be filed
wilh the Securities and Exchange Commission by Pace.

Accordingly, forward-looking statements, including any projections or analysis, should not be viewed as faciual and shoukd nod be relied upon as an accurate prediction of future resulls. The forward-
looking statements conlained in this presenlation are based on our current expectations and beliefs concerming fulure developments and their patential effects on Pace and the Accel. Thege fonward-
looking statements involve @ number of risks, uncertainties (Some of which are beyond our comrod), o olher assumplions that may cause actual resuits or performance 10 be materially different from those
expressed or implied by these forward-looking statements, These nigks and uncertainlies inciude, bul arg not limited 1o, those factors described in the section enltitied “Risk Factors™ in ihe Prospectus filed
lt_n!' F'ao:i;ﬂh HEES{:EC and these described in the section entitled “Risk Faclors™ in Pace's annual report on Form 10-K for the year ended Decembaer 31, 2018 filed with the SEC. as well as Pace's other
ilings the .

Should one or more of these risks or uncertainties materialize, or should any of owr assumptions prove incomect, actual results may vary in material respacts from thase projected in these forward-looking
statemants. We undiertake no obligation be update or revise any forward-Jooking statements, whether as a resull of new information, fulure events or otherwtse, excepl a3 may be required under
applicable securities ws, Accordingly, you should nol put undue relance on ihese SIMements,

Ingustry and Market Data

In this presentation, Pace and Acced rely on and refer to information and statistics regarding markel shares in the sectors in which Accel competes and other industry data, Pace and Accel oblained this
information and statistics from third-party sources, including reports by marked research firms. Pace and Accel have supplemented this information where necessary with information from discussions with
Accel's customers and their own inlemal estimates, taking mbo account publicly available information about other indusiry participants and Accal's management’s best view as 1o information that is not
pubbcly available.

= i | I
This presentation includes non-GAMP financial méasures, including EBITDA, EBITDA margin, Free Cash Flow, unlevered Free Cash Flow, PUE, ROIC, and nét leverage. EBITDA is calculated a3 révenue

biess ginming tames, revenue shiafing, dirsct operating expenses, and SGRA expenses (including anticipated public company costs). Free cash fow (FCF) is calculated a3 EBITDA, less total capital
expenditures, Accel's net income for PVE ratios is adjusted for tax-affected route amorization expensae.

Managament belleves that these non-GAAP measures of financial results provice wseful information o management and invesions reganding cartaln financial and business trends relating to Accal's
financial conddion and resulls of operalions. Pace balieves that the use of thase non-GAAP financial measures provides an additional 1ood Tor inmvestors 1o use in evalualing ongoing operating results and
rends. Management does not congider (hese non-GAAP maasues in isolaion of a3 an allemative 1o financial measures delemmingd in accondance with GAAP. Diher companies may caleulabe non-
GAAP measures differently, and theralore the non-GAAP measures of Accel included in this presentation may nol be direclly comparabile Iosummrlylullm measures of alher companies,
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Important Information (continued)

Ho Representations or Warranties

Ths presentabon does not punport to contain all of the information that may ba required to avaliabe a possible transaction. Mo representation WWWEI'IT}'. axpress of implied, is or will ba given D:f Pace
me!ﬂym Ehaair I'EEPEG““'.I'E affiliates, direclors, officars, EIT\DlDyBE'S. orad-.nursarany Mherpersnn as o the BCoUrsty of complelenass of the infonmatsan in thes p{ES-EI"IlEbOﬂ ﬂlM|Ll{ﬂl"lﬁ as o the
ACCURACY OF reagonablenasgs of siptlements, astimales, 1argels, pfqectms agewmplimg, ﬂ'm‘r\éﬂ&:l oF arry athar writlen, aral, oF olher communicalions ransmitled of olbenvise made available o
any party in the course of its evaluation of a possible transaction, and no responsibility of liability whatsoever is acoepted for the accuracy or sufficiency thersaf o for any ermees, omissions, o
misstaternents, negligent or atherwise, relating thereto,

Accordingly, nome of Pace and Accel or any of their respective affliabes, direclors, officers, employess, of advisers or any other person shall be liable for any dinact, indirect, or consequential koss or
damages suffered by any person as a result of relying on any statemant in or omission from this presentation and any swch kabdity is expressly disclaimed. This presentation ts not intended o
constitute and should not be constreed as investment advice and does not constitube invesiment, lax, o legal advice. Certain information contained herein has been derived from sources

third parties. While such information is believed 1o be reliable for the purposes used herein, none of Pace's, Accel's, their respective affiliates, nor Pace’s, Accel’s or their affiliates’ directors, officers,
employees, members, partners, shareholders, of agents makes ary representalion o warranty with respect o the accuracy of such information,

This presentation is an expression of Pace's interest in Accel and does nol conslitube an offer or agreement 1o acquire Acced; it being understood that the terms of any such acquisition would be set
forth in definitive docurments in form and substance satisfactory 1o the parties and executed by them.

Be-Augit

The histoncal financial numbers for Accel presented in this presentation, while audited, are subgect bo revision based on the completion of a re-audit by an independant registered public accounting
firm. \While Pace and Accel do nol anlicipale that there will be matenial diferences in the histoncal financial numbers presented for Accel from ihe re-audited histoncal financial numbers, no assurance
can be given that thene will be any dfferences, material of olberwise.

| b Fing |

In connection with the proposed business combination, Pace inbends to file with the SEC a registration statement on Form 5-4, which will inclede a proxy statement/prospectus with respect to the
securities to be isswed in connection with the transactions contemgplated by the proposed business combination. The definitive registration stabement will contain imponant information about the
transactions conlemplabed by the proposed busanass combenation and related matters. INVESTORS AND SECURITY HOLDERS OF PACE AND ACCEL ARE URGED AND ADVISED TO READ THE
REGISTRATION STATEMENT CAREFULLY WHEN IT BECOMES AVAILABLE. The regesiration statemeant and olher relevanl matenals (whan thay become available) and any other documents flad
by Pace with the SEC may be oblained free of charge at the SEC's website, at In addition, shareholders will be able to obtain free copies of the registration statement by dinecting a
request lo; TPG Pace Holdings Corp,, 301 Commerce Street. Suite 3300, Fort TE102, email: pace@ipg com

Parti in

Pace, Accel and thelr respective directors and executive officers may be deemed to be pasicipants in the solicitation of proxies from Pace’s shareholders in connection with the proposed business
combination. Infeemation about Pace's directors and executive officers is sat forth in Pace’s Annual Report on Ferm 10-K for the fiscal year ended December 31, 2018, which was filed with the SEC on
Febeuary 13, 2019, These documents are avaable free of charge at the SEC's web site at wiww 5ec gov, of by ditecting a request to: TPG Pace Holdings Corp., 301 Commerce Streel, Sute 3300,
Fart Worth, Texas TE102, email: pace@ipa com. Informalion regarding he persons who may, under SEC rules, be deemed participants in the scictation of proxies 1o Pace shareholders in connection

IR IEHY . C

Wi'lh the: proposed busingss combination will be set forth in the regigtration stalement for the prop dt ion when available, Additional information regarding the interests of
particip in the itation of prowies in connection with the preposed business combination will be included in the regisiration staterment that Pace inends 1o file with the SEC.

o Cifier or Splciation

This presentation is for informaticnal purposas only and is neither an offer 1o purchase, nor 8 solcilation of an offer to sell, subscribe for or buy any secwites of the solicitaton of any vole in any
jurisdiction pursuant 1o the proposed transactions of otherwise, nor shall there be any sale, issuance or transier or securities in any jurisdiction in contravention of applicable law. Mo offer of securities
shall be made excepl by means of a prospectus mesting the requirements of Section 10 of the Secwities Act and applicable regulations in the Cayman |skands,
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12/15/2020

Transaction Summary

I P G Sponsored
Public S

Listing

ACCELENTERTAINMENT.

MYSE: TPGH
NYSE: ACEL

Transaction Overview

= TPG Pace Group raised $450 million through the IPO of a special purpose acquisition company (“SPAC") in June 2017, called
TPG Pace Holdings Corp. ("Pace” or “TPGH")

= Pace has entered into a transaction agreement with the shareholders of Accel Entertainment, Inc. ("Accel”)

Pace expects to effect Accel's public listing for $884 million and target net cash of $4 million, resulting in $888 million
initial market capitalization

Represents an attractive entry multiple of 8.6x 2020E EBITDA!, 10.2x 2020E FCF'?, and 14.6x 2020E P/E®, given near-
term EBITDA growth of over 20% per year and recent legislation expanding video gaming

Accel's founders and management are rolling 80% of their shares of Accel into the publicly listed company

= Transaction combines a strong entrepreneurial team and best-in-class operations with a strong balance sheet and public
acquisition currency

Accel is the best-in-class gaming-as-a-service platform and biggest video gaming
operator in the U.S.(4)

1. Assumes midpoinl of Pace’s EBITDA projection rangs
2. Frea cash fiow calculated as EBITDA less tofal capex. ~8.8x 2020E FCF excluding equipment growth capex
3. PIE based on cath ret income (adjusted for tax-affected roule amortization costs relatad to hisioncal Soquisitions)

4. Accel is the langest vided gaming tarminal operabor on an EBITOA basis in the ULS.
Mote: Wikh respect 1o projections. see page 2 “Use of Projections® under “Imporant Information® and page 33 “Accel Financial Sumemary” for information regasding non-GAAP metncs including EBITDW and FCF
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Introduction to Accel

Biggest Video = =25% segment share in lllinois
cETNINTRCLINEIN = ~1.700 locations : .
o TEIGIAT RGN « Revenue:® 19E $423mm, 20E $527mm , )
u.s.m 6,439
ity = EBITDA:® 19E $83mm, 20E $103mm o T 4,947
= ~7.5 years average contract length 5525'1;3 mﬁl gugl1_1szl 1,4-1:I 1,68 il.ﬂﬁ 2,006 2,333
Earnings » ~33bn already contracted Revenue!® !
YE13 YE14 YE15 YE16 YE1? YE18, YE19E YE20E YE21E
EE EEE = )
Visibility $885mm already contracted EBITDA! Locations i) a Video Gaming Terminals (VGTs) (£)
= ~400 locations signed and pending
e EBITDA Generation(®
I i ROICE®
™ ZUE CAGRR &A%
- 2% A PSR 118-125
- % % .Et._ﬁ.ﬁn
— — mﬁ_iﬂ"l

100-106
83
Average Average B4
e Gaming Peers e Gaming Peers" 49
19E Net Leverag 19 % 2
EVErAgE 4y 5 I ;
Strong Balance -~ m R .
(09 [

20138 20M4A 20154 20164 20MTA 201BA . 20M12E  2020E 202E
e Awerage Gaming Peers 7 B EBITD (3mm)

Sheet

Accel is the best-in-class gaming-as-a-service provider in lllinois and the only pure play listed
company to focus on this opportunity(!

1, Acoel is the Largest video gaming terminal operator on an EBITOA basis in the LS

2. Pace's projected locations and VGTs at the 1op of the mnge and assumes MEA

3. Assumes Midpoinl of Pace’s Revenue and EBITDA projection ranges. See page 33 lor detailed sssumptions and caloulations. Assumes ME&A,

4, Revenue and EBITDA from axisting contracted portfolio until contract expiny and assumaes impact of 2019 amendment fo video gaming

5. 2018 EBITDW for pears i pro forma for acquisitions to dale lo make organic growth comparable, 2018 EBITDA for Actel is pro farma anticipalsd scquititions and PA expansion through 2021

6. RINC defined as operating proft after tax divided by average invesied capital as of FY 2018, invesied capiial defined as total assels less cash and curment labdlities plus cument debl and accumulated amaortaation

T. Market data as of June 12, 2019, Gaming psers compisad of AGS, ALL AX, BYD, CHDN, CZR, ERI. EVRI, GDEN, IGT, LV'S, MCRI, MGM, PENN, RRR. SGMS, TSG, and WY NN

Mote: With respect 1o projections, ses paps 2 "Use of Projections” under "Imponant Infarmation™ and page 33 “Accel Financial Sumenany™ faf information reganding nan-GAAP metcs. With respect 1o industry and other
data disclosed on this page, see page 2 "Industry and Market Dala®™ under “Imporiant Information™
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Key Investment Highlights

o Highly visible path to growing EBITDA Siié"sﬁ‘;‘g:’;"a“ P‘;rg?h:i"_s_'i!ides
hrouah multi orecas isibili
through multiple avenues 2019E-2021E y

— Organic [ new locations at attractive . EBITDA h: Run-Rate EBITDA (Smm)
ROICs in states in which Accel is licensed : +4EG:£DWE

(IL and PA (provisional license))

111
a7 %0 101
- Accretive tuck-ins 64
e Significant surplus free cash flow!" growing
to ~§100mm per year 2020E-2021E

- Significant optionality to return cash to \ Cumulative Sk Al Purthsti o DR R e b
" P = s ! . . 2018 Actual Run-Rate o ure un=rate Un=rale o
investors via dividends or buybacks FCF Generation: Lacations Rate of All2019 Al Signed

— Funding for attractive upside ~$200mm'" OpeninQ1 Guidance Locations  Locations
opportunities B Run-Rate Signad Confracts Fun-Rate Impact of New Lagislation

o Multiple opportunities to accelerate growth Total Locations®¥ 2124
. " ) ) 1,960 '

— Mew products, including sports betting, in — 1,740 1,886 :

existing markets ] glgtl_'"flc?_?t 1,686 '
. lonal
— Expansion of total addressable market as P y - .

states continue to legalize video gaming 2018 Actual Locations 2019Run-  AI2019 Al Signed

o Attractive fundamental valuation . Openin Q1 GT;L Loctons - Locatans
) ) Multiple B Run-Rale Signed Contracts
— Discount to public peers and DCF \ Re-rating
= Unlevered balance sheet enables Mé&a Opportunity TEV | EBITDA 9.8x 8.8x 7.9x
and accretive stock buybacks TEV | FCE!!) 12.5x  10.9x%  9.6x

Accel is positioned to deliver significant returns via a combination of earnings growth,
cash flow, and multiple expansion

1. Frew cash fiow is defined as EBITOA less tolal capes (excludes MEA). Run-raile analysts assumes normalized nun-rate capes leveds of $19m

2. Incremental run-rate impact from néw legsiation assumes sddiional 8% WET in 400 edsting high performance locations at $130 HPD and 108 increase to Pace base casa HPD dus 16 higher betting Emits,

3. Run-rale of signed conlracts assismes go live with 5 VGTs par location and achieve 8 run-rate hold per day (HFD) 81 a 107% increass over Accels average HPD of 5138 as of Q1 2010 at 8 23% conlribution mangin
Mole: Wikh respect 1o projections. see page 2 “Use of Projections” under “Imporiant Information® and page 33 “Accel Financial Summarny® for information regarding non-GAAP metrics including EBITDWM and FCF
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Gaming-as-a-Service — Accel's Turnkey Solution for State of the Art Gaming

) i " Redemption Machines / . .
Video Gaming Terminals g T Accel is Best-in-Class

Full Suite of a % Highly Effective
il
Products 5 EE 3| l %

Marketing Strategies
* Improves visibility and appeal of small local business

Data-Driven Analytics &
Optimization

Strong Pipeline of

= Drives higher in store foot traffic omantial N Locations
otentia W LOCation

Profitable to

E = Meaningfully increases 4-wall operating margins
Location Owners gy P 9 9

= Alternative stable source of revenue Seamless Licensing and

= Drives local employment On-boarding
Secure In-house Cash
Collection and Treasury
Services

= Convenience [ local footprint
Added = State-of-the-art games from top manufacturers
Convenience for * Flexibility to engage in other non-gaming activities
Consumers based on venue "
Compliance Support
®* No need to travel to a casino

Best-in-Class Technicians

NG Oy D

Ninois Video Gaming § -
Significant Tax 422 Minimizes Downtime
9 *  Meaningful 249 308 o
Revenues to State / Lax revanua 146
Local Government - i [ ] - e®e Ongoing Training for
FYiz P13 FY14 FYIS YIS PV FYi8 EMR  establishment Staff

Accel helps its local business partners to maximize their sq ft
Local partners earn an average of $80k additional revenue per location per year

Source; Taxes reported by Minols Gaming Board on a stale fiscal year ended June basis. See page 2 “Industry and Market Data® under “Important Information”
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Gaming Has Been Resilient in Recessions

Total U.S. Gaming: Representative Cycle-Resistant Market:
YoY Revenue Growth % lowa Gaming Historical Performance (2007-2017)
Domestic gaming revenues are generally quite defensive Commercial regional gaming markets are more stable
- overall industry experienced a minor slowdown in the than Las Vegas due to a more stable local player base

last recession and rapidly recovered within 3 years
lowa is a mature market with more

B than 2x slots density than IL
6oL %w lowa Gaming Mmﬁ.b:m]:'
4% - 20,000 1,600
a8 15,000 1,200
D‘:' T T T T T T T T 1 10,000 o
0% Significant impact from several state-wide - o
ing bans enacted during 2007-2009
— smoking
4% (2.9 IL. LA, MD. OR, PA) o0 01 02 03 04 05 osjo7 OB 09|10 11 12 13 14 15 16 17
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 — Total Gaming Positions e Garminy Revenue |Smm)

Low-limit slots are resilient as consumers typically continue to engage in locally
convenient, low cost forms of entertainment even in a recession

Accel’s pipeline of signed locations provides a solid cycle buffer and as the economy
weakens creates added incentive for new locations to go live

1. Core "same store” regeonal markets defined by Credit Susse and focus on mons mabure and representative commaercial regional gaming markets, adpushed for adjacent new supply, cannibalkzation batween markats.,
and excluding genuinaly addithve supply and destination markels

Sourca: Siate Gaming Boards, UNLY Canler for Gaming Research, and Marqualte Advison “lowa Gaming Markel Analysia™ (Oct 2017)

Mote: Ses page 2 “Industry and Marke! Data” under “Important Information”
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Accel's Senior Management Team

=  Chairman and CEQ, responsible for overall business operations
Andy Rubenstein &+ = Prior to Accel, Andy was the owner and operator of the largest liquor store chain in central lllinois
President, CEQ, & by revenue after starting his career at Arthur Andersen Consulting
Director I = Vastexperience of successfully introducing progressive retail and customer service strategies
*  BA (Economics) and MA (Internaticnal Finance & Economics) from Brandeis University

*  Practiced law for 22 years =? 19 years in the gaming industry
Derek Hamer =  Currently serves as the Secretary of the Illinois Gaming Machine Operators Association
i *  Previously worked at Stadium Technology, Progressive Gaming International, and WMMS Gaming

Compliance Officer *  Former Deputy Attorney General on Mevada Gaming Control Board and Gaming Commission
4 = BA (Criminal Justice) from University of lllincis at Chicage; JO from Drake University School

= Controls financial reporting, reasury, count room processing, route collections, and security
Brian Carroll *  Previously an executive and consultant at various companies focused on ME&A, / restructurings

=  Appointed by a federal judge to serve as a Special Master in the Southern District of Ohio
Federal Court mediating complex financial litigation

= CPA, BA (Finance) from Loyola U.; MBA. (Accounting) from DePaul Univ.; JO John Marshall Law

*  Focuses on revenue oplimization, cost efficiencies, technology, and data analytics
*  Previously a portfolio manager at a $100mm single family office based in San Francisco

*  Former Managing Director and Head of Trading Desk for Convertible Bonds at Piper Jaffray and
Head of Asian Derivatives Trading Desk at DRW Haldings

= BA (English), MA (International Relations), and MBA (Accounting) from University of Chicago

= Owar 40 years of route gaming / amusements exparience

Mike Pappas ) ) | ,
| *  Managing Member of Fair Share Gaming, LLC and Fair Share Amusements (acquired by Accel
EVFP of Busin in 2017)

. Development 5_ y *  Serves on the board of the lllinois Gaming Machine Operators Association
Government Relations = B.S. (Accounting) from University of lllincis at Chicago

Highly qualified management team with significant gaming experience
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Investment Highlights
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Investment Highlights

Industry
Favorable Leading
Industry Gaming-as-

1. Acoed is the: karges! video gaming terminal eperatar on an EBITDA basis

PG

Superior
Financial
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1 Significant Total Addressable Market Opportunity

2025E TAM Video Gaming is the Fastest Growing Segment

Accel 2018E Slot Machine Growth™®

linois Revenue: $0.4bn  TotalSlots 895 108 3
(000s) (2018) 118

2025E ‘
$3+bn -

Existing Markets'? 1% -

$10+bn Total U.S. Casing Al VGTs ILVGTs
Slofs (1218CAGR)  (12-18 CAGR) (16-8 CAGR)
Gaming-as-a-Service TAM
+New Markets(® 2025E Existing Video Gaming Markets(1H2)
$20-25bn

Continued penetration and growth in newly legalized
states and annual GDP growth in mature states

New Markets®

Assumes all casino states legalize video gaming -
+New Products grows to be 20% of casino revenues by 2025

$30-35bn New Products(#

Sports betting market of $10-15bn by 2025

Gaming-as-a-Service is the fastest growing segment in gaming and has a very large TAM

1. Asaumes [lincis markel ghows 8t 15% CAGR based on fulther penetration in existing cities and legalization of opt-oid municpalities such as Chicago (bolioms up analysis suggests potential growth of up 1o Zx-3x)

2. Video gaming revenues for Lousiana, Montana, Nevada, Oregon, South Dakota, and West Virging growing at 2% CAGR through 2025, Also includes management's estimate for PA run-rate revenue of ~51,Ton
and axisting poleniial revenue of ~51_3bn from Geongia's coin-operated amusement machines

3. Assumes video gaming legalization in all other siates thal curently allow commercial or iribal casinos driving un-rate revenue 8t 20% cument casino revenues in those states

4. Based on management and industry estimabes

5. Basad on Eilers & Krejcik's "Gaming Slot & Tabla Counla” repart

Hate; See page 2 “Industry and Market Data® under “important Infoemation”. Based on slate gaming boards and AGA “State of the States™ 2017 casino survey
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1 Video Gaming Regulations and Tax Benefits in lllinois

Illinois Video Gaming Act & Recently Passed Gaming Expansion Bill

lllinois passed the Video Gaming Act in 2009 = operations began in 2012 Met Terminal Income Splitil

After the 2018 amendment, up to 6 VGTs in licensed liquor, fraternal and veterans

establishments, and truck stops (large truck stops are eligible for 10 VGTs) ;;'::Lrgr'

126%

Taxes

All licensed YGTs are monitored and controlled by the IGB through a Central MO

Communications System developed and maintained by Scientific Games
International

Scientific

lllinois passed a gaming expansion bill in June 2019, increasing maximum bet :
ames

from $2 to $4, maximum payouts from $500 to $1,199, and a progressive jackpot  Localion Gwner 0.9%
of up to $10,000 325% :

Annual State & Local Gaming Taxes by Source ($mm)

13A-1BA CAGR
836 891 8%
483 457 348 - = 63%
-0 3 -
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18

B Riverboat W Video Gaming

Since its introduction in 2012, video gaming has become a key part of lllinois’s tax base
- raising ~$1,230mm in state taxes and ~$205mm for local municipalities to date

1. Nel terminal income defined as the money put inlo a video gaming terminal (WGT ) minus the credils paid 1o the player. New tax / revenue share regime expected 1o begin July 1, 2020 (stale fiscal year 2021) vs

currant tax rale of 30% and 33% between Jul-2019 b Jun-2020 ($la%e Sscal year 2020)
Sourca: Minos Gaming Board on & siate fiscal year ended Jura basts
Mote: See page 2 “Industry and Market Data® under “important information”, See page 35 “Key Definiions” for additional key terms

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992 .htm
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2 Fragmented Landscape in lllinois

Top 6 Terminal Operators by Location (2018 End of Period)

o i 25% 16% 7% 6% 6% 6% 35%
# Add’l

Locations +524 +363 +134 +18 +84 (49) (18)
since YE16

2,381

1,686

1,060

403 382
[ ventures GOLI SRAMS BIVES 47 Other
@ GAMING - ey JQCKF} .. GEM Terminal
ACCELENTERTAINMENT. ERIREE RAIN ! Operators

Accel’s cost efficiency enables it to operate profitably in locations with less revenue and
develop the largest VGT footprint in lllinois

1. Prairia Stale Gaming is alsa known as llingis Gaming Irmestons, LLC and was soquirsd By Prenn National Gaming in July 2015
Sourca: Minois Gaming Board for pears and Scientific Games [avminal oparator portal for Acoel
Mote: Ses page 2 “Industry and Marke! Data” under “Important Information”

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 14/36
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3 Steady Expansion of Accel’s Location Portfolio

Annual Licenses Won Accel's Annual Competitive Conversions m

1,077 1,037 149

1,035 985
i 285 270 104 108 "11000 licenses
issued per year
o
M
2015 2016 207 2018 Accel to obtain
Accel % SN T, S ioceois T ey 2015 2016 017 2018 ~25% of total
Total " e - _— Signed Competitive Conversions licenses
Average ~7 Months for Location
to Go Live = 240-260 new
Validation and Time Required Before Signed | locations

Locations Can Go Live .
+ 40-60 competitive

conversions
i Signed & - ~125 locations
129 133 : 150 Expected to closures
! Go Live in
74 = - 5 : Q2-Q4 19: +220
H % +« IR Addisions In = 150-200 organic
: } 1Q19: +54 locations / year
205 2018 017 2018 ' 2019E
= Annual Net Location Openings'"'  ® Annual Converted Locations

Continued growth opportunities in video gaming = Accel gained ~25% of annual new
licenses in 2017 and 2018 and is winning additional business from competitors

1. Location Cpanngs s nel of establishments that have chosed lﬁll‘ll"}ﬂ ftha yaar
Mote: With respect 1o projections on this page. see page 2 "Use of Projections” under “Iimportant Information”™

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 15/36
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3 Accel's Location Trends by Vintage

Revenue by Vintage ($mm)"

No evidence of vintage erosion as churn is offset by revenue growth 196

332
248

173
E— e
2016 2017 2018 Run-Rate 1019

m Before 2014 w2014 m2015 w2016 w2017 w3016 w1 2019 » Mon-Gaming Revenue

Hold Per Day per Month since Opening by Vintage ($)

New locations are malturing faster and are above average guality

Stable base of topline growth and predictable revenue maturation curve as new locations
are signed up

1. Run-fale revenue basad on annvakzed revenue froem pre-2010 installed base and adjusted Tor fill-year sguivalent of 1 2019 locabon contributicns
2, is of Apl 2019, Ses page 36 "Key Definitions” for key terms. Monthily hold per day caloulated based on monthly net terminal income divided by average of 30.4 days per month in senice

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 16/36
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3 Accel has Consistent Success in Improving Acquisition Performance

m LTM Hold Per Day at Acquistion (5] w LTM Hokd Per Day asof Mar-19(3) " Hold Per Day CAGR (%)

+4%
168 I
F

a3g 444

G

+1|1V
141

85
A B c D E H

m,‘f'*m" 2013 2014 2014 2014 2016 2017 2018 2018

# Acquired

Locations A 8 10 27 122 121 23 T

Total %

Increase +66% +5%% +53% +40% 2% +13% +3t +9%

Proven ability to add value and improve acquired location economics through operating
efficiencies, strategic refocus, and better marketing

Sourca: Management as ol Apnl 2019
Mote: See page 36 “Key Definitions” for definition of “hold per day®

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 17/36
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3 ' Simple Economic Model Building Blocks = Key Guidance Assumptions

Market Growth / Competitive T Expansion in
Annual Location New Openings: Conversions: Pennsylvania:

Growth 240-260 openings 40-60

40-60 acquired

locations
less 125 closures conversions openings

~5 new

Consistent trend across vintages of steady improvement in hold per day
with no sign of saturation. Currently $138 HPD on average

3-5% same store sales growth

7.5 years average length of portfolio(?

Stable

EBITDA Modest operating leverage as business continues to scale
Margin

Highly Visible Future Cash Flows
Adding ~$20mm'? EBITDA in 2020 and ~$18mm2 in 2021

1. As of Apiil 2019
2. Assumes MEA
Mote: Assumplions eaciude spons expansion and the impec | benelit of player iracking which is expected (o bé snabled by the lllincis Gaming Board in 2020

With nespect h&projacmnsomrha Page, Béd DajE 2 “Uaa of F‘fqoclima'umet “Impanant Infarmation”™ and paps 33 "Accal Financial Summan™ lof infeematon I'l'!ﬂﬂl'l"hg non-GAAF melncs. Sea paGE 36 'Kﬂy
Definitions” for definition of “hold per day™

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992 .htm 18/36
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3 ' Accel's Historical Financials and Annual Forecasts

# of Locations and VGTs (End of Period)4 Revenue ($mm)2H4)

Continued portfolio build-up through organic openings, acquired Steady double digit topline growth through higher betting limits,
locations, competitive conversions, and expansion into PA growing player demand, and increasing footprint
1, 155 589{125

S08-5341
423
Revenue:
8% 22%

i
9,006
7,649 m
6,439 EH
4,947 : 9 332
. : 2-13
173
1152' sl coofll 1 toocfl 2056

: l

1

1

i

YE18 VEIT YEB | YEWSE  YENE  YE2IE 2016A 2017A  2018A 3 2019  2020E 2021
Locations (#) ® Video Gaming Terminals (VGTs) (#) B Revenye (Smm)
EBITDA and Capital Expenditures ($mm)E14) ME&A ($mm)
Higher 2019 capex to support 6% VGT roll-out and software Market remains fragmented = Accel expecis to have ample
upgrades 2 2020+ will generate significant FCF going forward firepower to fund opporiunities to acquire smaller compelitors
: 112428 CAGR Acquired 4469 4151 4111 | ~50-100 | year
16-18 18-M1E Locations: 1
H 100-106 1
H i
0 i
i EBITDA: !
: ag%  24% 53 5 1
: 1
2§ 15 2 D040 2040 20440
HE O 1N
i
4 F = ¥ 1
A16A  2017A  218A  S2019E E 2ANE 20164 2017A  2018A ' 2019  2020E  2021E
WEBRITDA (Smm)  ®Facilities & Other CX I_Srr'nl ® Growth CX (3mm) B MEA (Smm)

1. Pace's lacation projections assume a 8™ WGT is added in 400 of Accals high peformance localions in Od 2010 and MEA

2. Paca’s revenue projections assumes 8 5% increase in HPD in 04 20159 and 10% increase in 2020 and £ VGTs contribule $139 HPD (or 50% of high performance subsel’s average of 5277 HPD)

3. Pace assumes tces increase from 30% curment to 33% beginning Jul-2010 and 34% baginning Jul-2020 thersafter. 2019 growth capex includes $15m from addiional VGTs and new gaming softwane rollout
4. Ranges reflect potential for deday inrol-out timing of additional VG Ts and new gaming software

Mote: Wikh respect 1o projections. see page 2 “Use of Projections® under "Important Information® and page 33 “Accel Financial Summary” for information regasding non-GAAP metncs including EBITD®

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 19/36
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4 Multiple Additional Non-modeled Growth Levers

New Products
Legalization in = Eﬂéﬁnlii'_tﬂkwt r:rmrtﬁ
elting KIosKs Into
New States existing locations

Expansion in Other [l REEEY . )
pristing States 5larl:2 t':l' :;E?r':'fh - mﬂﬂ? :13
ML : competitive

Continued = Strategic expansion :::;Olﬁ:? (e.g. alternatives to “grey-
gaming” offerings

into nascent markets
via organic openings » Accel would be a

New Customers/  [REKSCUIIED or M&A favored entrant as a
Digital Marketing municipality opt-ins icination i bona fide and

2 = Participation in more
(e.g. Chicago) mature video gaming transparent operator

markets (e.g. Nevada,
Georgia, or Montana)

Penetration

* Launch Player
Rewards Program to
maximize players’
wallet share

= Expand footprint in
Pennsylvania

« Corporate customers
have been slow to
adopt video gaming
but are beginning to
partner with reputable
operators such as
Accel

= - I
Near-term Opportunities s Future Growth Drwers

Accel stands to benefit from a number of potential non-modeled upside opportunities

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 20/36
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4 Potential Expansion of Video Gaming in Other States

Gaming Adoption Increasing States Currently Considering Adoption of VGTs

Missouri
— Revenue shortfall of $251mm in 2018

= Mississippi
- Revenue shortfall of $169mm in 2017
: 4 » = (Georgia
— I ~  Exploring expansion of existing route gaming system

= Indiana

Al Sta egal Gaming Casing ng Y Caonsidering , —_— ,
All States  Legal Gaming Casing Gaming VGT Gaming ~ Recenlly  Considering —  Currently considering legalization of VGTs afler enacting
(incl, Lottenas) (incl, Tribal) Lega upc' '-J’GT VGET Adoption
multi-year tax culs

" . Nov 2008
Maryland
: Arkansas approved Illmnis Panns',rlvania
) created a state commercial legalized video | legalized casino
. lottery casinos gaming table games
LY AR 2008 2009 2010 2011
O Meither Nov 2009
FY17 Only May 2009 Chic | Hul2010 Nov 2010
Lw mFY18 Only Delaware legalized approved Florida Maine approved
_ . BEYI7 & FY18 sports betting and | commaercial |  increased land-based
-8 ' - casino table games casinos | $2 max bet casinos

Secular growth opportunity as states find that gaming increases tax base especially in
times of fiscal constraint - VGT provides a material revenue opportunity and enables
municipalities to participate in localized tax generation

1. Center On Budget And Policy Prioities. Pennsylvania recanty lagalized video gaming but there are no cperating WGTs in the siate to date
Mote: See page 2 “industry and Market Data® under “important information”, Based on state gaming boards and AGA 2018 State of the Stales Casing repon

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 21/36
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9 Accel vs. Gaming Peers

Valuation vs. Growth ROIC2)

MZOE FCE Bubble represents ROIC
e Regional /Local Casing Operators H
ALLAY I 23
CHon @ CEectonicGamingaTechnokgy  |vs GG 1%
e @  Destnatonwiksian Exposure Wi . 12%
o 1 vCR! I 12%

o ALLAX EVRl I 10%:

T

1 _ CHON I 10%
ER I 5%

14,0 RAR I
GDEN schs I T
R g
ERI TSG I 7%
1200 '0 GT T

Eﬁﬂsun wGH I 55
8.0x czrn I 5.
0% 5% 10°% 15% 200% 25% Kl ey I %
Organic Growth [excl. M&A) (18-20E EBITDA CAGR) o 10 188 0% 288

Accel has a unique gaming value proposition = visibility into growth, asset light model
and low capital intensity driving superior ROIls, and defensive low leverage

1. Frea cash flow calculyled as EBITDA less tolal capax. See page 2 “Use of Non-GAAF Financial Measurea”™ under “Impoitant Information”

2, ROIC defined as operating proft afler tax divided by average invested capital as of FY 2098, Accel's ROIC as of FY 2019

Mote: 2018 EBITDA for pesers i pio fomma Tor acquitfions to date 1o make oiganic growth comparable: Boyd scquirsd several Sasing operalon in mid 2018, Cassan scquired Cantawr Gaming in Mov 2018, Churshill
Downs acquined several casing propertess in 2018; Eldorado Resors scquired Tropicana Enterainment i Oct 2018; PlayAGS acguined Infegrity Gaming in Feb 2019 Penn Natonal acquined Pinnacle
Entertainment in Oct 2018; and Stars Group soquired Sky Betting in Jul 2018, 2018 EBITDA for Accel is pro farma anticipaled acquisitions and PA expansion through 2021
Sea page 2 "Indusiry and Marksl Data” under “Impartant Informaton”. Other companies may calculabe simdas inancal measures differendy than Accal and theredore may nol be directly comparable 10 Accel

Source: Capital 10 and company filings. Market data as of June 12, 2019

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 22/36
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9 Accel's Business Model vs. Peers

TEV/2020E EBITDA ~1dx
Headline:
B ~0x
PF Signed -
Contracts: 7.9
G Regional / Local Casino Operators Route-Based Service Providers
Focus on Route Density & Optimization v X "4
Strong Recurring Revenue o X v
High Customer Retention vy x v
Low Fixed Costs N X o
Low Capital Intensity v x X
Accretive / High Synergy M&A v o
2018-2020E Organic Revenue CAGR! 23% ~5% ~2%
2020E EBITDA Margin® 20% ~28% ~23%
2020E Total Capex % Revenue 3% ~5% ~6%
TEV/ 2020E FCF'® 10.2x ~11x ~19x
2020E PIE™ 14.6x =1fx ~25%
2020E Unlevered PIE™ 14.3x ~20% ~26x
2019E Met Leverage'® (0 ~5x -3

Accel’s recurring revenue and operational similarity to route-based services provides a
compelling path to multiple re-rating

1, 2018 EBITDA for peens i pro forma for acquisitions 1o date 1o make organic growth comparable, 2018 EBITDA for Accel is pro forma anticipaled acquisitions and PA eaxpansion through 2021

2. Asgumes midpainl of Pace’s EBITDA projection rangs. Sea page 2 “Use of Non-GAAP Financial Measures” undar Impertant Information”. Frea cash Now calculaled as EBITDA leas folal capax

3, Accel's nel income is adjusied for tax-effected roule amcetization

4 Asgumes no leverage (Le. markel cap = TEV). Net incoma axcludes lax-affactied interest aapends

Mote: Diversified gaming peers comprsed of Caesars Enteriainment, Eldorads Rlesors. Monarch Casing & Rescet, Boyd Gaming, Red Rock Resorts, Pann National Gaming, and Golden Enbariainment
Route-based business services pesrs comprisesd of Waste Management, Cintas, UniFirst, The Brink's Company. Iren Mountain, Stericycle, Rolling, and SendceMaster Global Holdings
Sea page 2 "Indusiry and Markel Data™ undar “Important Information”. Other companies may calculale similar financial maeasures differently than Accel and theredore may nol be directly comparable o Accel

Source: Capital 10 and company filings. Maroet data as of June 12, 2009

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 23/36
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Key Takeaways

ACCELENTERTAINMENT.

Highly Visible Growth

* Long-term contracted revenue
» Strong backlog of new locations

Attractive Cash Flow and Balance Sheet Flexibility

+ Strong free cash flow conversion = low maintenance capex requirements and working capital needs
+ Significant firepower for strategic growth opportunities and return of capital from unlevered balance sheet

Multiple Ways to Win
+ Mumerous unmodeled upsides including new states and new products
= Earnings growth + excess free cash flow + potential multiple expansion

1, Acoel is the karges! video gaming terminal operator on an EBITDA basis in the ULS,

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992 .htm 24/36
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Transaction Overview
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Key Transaction Terms

= Enterprise value to Pace shareholders of $884mm (8.6x 2020E EBITDA, 10.2x 2020E FCF!')
* $480mm from Pace cash in trust, including interest, and $45mm PIPE raise
* Past money net cash balance of $4mm
* Pace Sponsor and certain directors of Pace to retain 7.5mm shares at closing
2mm out of 11.25mm sponsor shares deferred as earnout shares and 1.25mm cancelled

Pace Sponsor will transfer 0.5mm sponsor shares into a foundation created for charitable efforts in the
communities Accel currently operates or plans to operate in

Transaction
Highlights

1/3 of private warrants cancelled

= Existing Accel shareholders who roll 30% or more of their stock to receive their pro rata share of 3mm earnout
shares and 2.4mm private warrants'?

= Accel and Pace eamouts vest in 3 equal tranches based on the following triggers:
— 2021 Earnout Tranche — $12 share price or LTM $120mm EBITDA achieved

2022 Earnout Tranche — $14 share price or LTM $140mm EBITDA achieved
2023 Earnout Tranche — $16 share price or LTM $160mm EBITDA achieved

* Closing expected in September 2019

* $350mm cash consideration to existing Accel shareholders
Accel founders and management to roll 80% of equity stake

Use of Proceeds —  Other investors to elect mix of cash vs. equity consideration

* Transaction fees of ~5389mm, including Pace deferred underwriting fees

* Remaining cash on balance sheet for accretive capital deployment

Management = Current Accel management to continue to run the business

and = 2 Accel founder designees (Andy Rubenstein and Gordon Rubenstein) and 1 Pace Sponsor director continuing

Independent to serve on the Board
Board * 4 independent directors

1. Free cash fiow calculaled a5 EBITDA less io8al capex
2. Subsiantially similar terms 1o Pace’s privabe warrants
Mote: Wikh respect 1o projections. see page 2 “Use of Projections® under “Important Information® and page 33 “Accel Financial Sumemary” for information regasding non-GAAP metncs including EBITOW and FCF

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 26/36
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Summary Transaction Terms

Pro Forma Valuation Sources & Uses (Estimated)

At Close
lllustrative Share Price ($)'" §10.22
Shares Outstanding (mm) 87
Initial Market Capitalization ($mm) 888
PF Net Debt {$mm) (4)
TEV to Market ($mm) 884
Transaction Multiples Metric ($mm) X
FY 2019E EBITDA B3 106 %
FY 2020E EBITDA" 103 B6x
FY 2020E FCF™ 87 10.2 x
FY 2020€ P/EY 51 146 x
FY 2020E 3x Levered P/IE™ 123x

Sources

Existing SPAC Cash in Trust -iGCI
FIPE 45
Total Sources 505
Uses

Transaction Fees 39
Cash to Sellers 350
Deleveraging 116
Total Uses 505

PF Capitalization (Sep-19) Post Transaction Ownership (Estimated)(®

RCF 3?
Term Loan 54
less: Cash (95)
Met Debt 4)
x 2019E EBITDA (0.1)x
WACD L+170

1. Transacton shane price based on amour! of cash in trust including inarnest

2, Assumes midpoint of Pace’s EBITDA projection range
3, Frew cash fow calculated as EBITDA less fotal capex

Accel Founders &
Mgmt; 18%

. 4o (5)
Foundation; 1% " _
Pace Public;
Pace Sponsor'?) L 52%
Entities; 8%
Other; 16%

BIPE: 5% Fluat?;!?'fluse

4. P/E based on cash nel Mcome |3|1|I.I‘§'|Ed fof 1ax-effected roule amodtization Trom haborcal acquigitions). Levensd PVE based on Acoel 8t 3x nel lemage [L*250 mnberes] rate)

S5, Pace Sponsor has agreed 1o cancel 1.25mm founder shares, defer 2mm foundier shares as camout subject to share price targets, and transfer 0.5mm founder shares info a foundation created for chantable eficets
im e corsmunites Aocel EulrEﬂ":,l of plans 1o operate in. Pace Sponsor shared will be aplit scross & number of entiies with dfferenl benelicial owners asdh anﬂ leas than 5%

&, Othar ouistanding instruments: 15mm public warrants for 15mm shares at $11.50 par share: 7.3mm private wammants for 7.3mem shanes 81 $11.50 per shang; 2.0mm sponsor eamoul shares and 3.0mm Accel founder
§ managament eamout shanss subject 1o 3 tranches of EBITDA or share price thresholds of: 1) $120mm 2021 EBITDW o $12 00 share price; 2) $140mm 2022 EBITDW or $14.00 share pice; and ) $160mm 2023

EBITDA or $16.00 shara prica

Mote: Wikh respect 1o projections. see page 2 “Use of Projections” under “Imporant Information® and page 33 “Accel Financial Summary® for information regarding non-GAAP metrics including EBITDA, FCF and P/E

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992 .htm
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Experienced Board

Proposed Board of Directors Relevant Experience
Andy Rubenstein i @ ANDERSEN
President, CEQ & Director [ S T o (CONSULTING
Karl Peterson < ) g;} c H NORWEGIAN
e ! TPG . *¢ _Sabre hetwire pLAYA EENORWE
Chairman ! i T CALESARS SIS R RN
COMPAMNY
Gordon Rubenstein ~ @ RAINE oAA-rEro rave 'fMEDIA
ACCELENTERTAINMENT. h R
Hollie Haynes Luminate SILVERLAKE ~ HELLMAN & FRIEDMAN
Kathleen Philips > | #Zillow (¥arermio hetwire m farflap  (@poio!

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 28/36
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Anticipated Transaction Timeline

o | Eem |

®* Transaction Agreement Executed

June 2019 :
® Transaction Announced
July 2019 = Preliminary Proxy Materials Filed with the SEC
= Mail Final Proxy Materials to Shareholders
August 2019
= Set Record Date for Shareholder Vote
September 2019 ®* Hold Shareholder Vote and Close Transaction

Mote: Subject 1o SEC review timetable

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992.htm 29/36
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Appendix
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Gaming-as-a-Service Model

Primary Customer

Relationship

Growth Prospects

Capital Intensity

Competitive
Dynamics

Free Cash Flow

Players

X Wide catchment area

Largely mature and low
single-digit growth

Significant capital outlays
for real estate and non-
gaming offerings (e.q.
buffets, shows, hotel)

Many multi-regional public
and private casino
operalors

High operating expenses
and ongoing capex needs

Small Businesses

/' Highly local footprint

v/ Fast growing,
underpenetrated

v Asset light, equipment only

v Fragmented, mostly sub-
scale providers

v/ Low operating expenses;
low maintenance capex

Advantages

B2B / business service play
with long-term contracts

Closest option for gamers

Winning share and disrupting
casinos’ feeder markets given
players’ preference for
convenience and proximity

More strategic flexibility with
less legacy costs

Significant headroom to be
the partner-of-choice in new
and underpenetrated markets

High ROIC and better ability
to return capital

Disruptive gaming-as-a-service play provides entertainment in locations closer to
consumers in a capital efficient way

https://www.sec.gov/Archives/edgar/data/1698991/000119312519172576/d761097dex992 .htm
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Economic Benefits of Video Gaming in lllinois

Economics Contributions from Video Gaming

$1.5 billion State and local taxes generated since 2012
$1 billion Industry investment ($130,000 per business)
32,000 Jobs created and supported
Hundreds Small businesses created
Millions of dollars Provided to encourage responsible gaming
rrstar.com How gambling is helping youth sports in lllinois Video gaming fills Woodhull
vidng gambing revenuein o0 === oo T

R W g s g

doublad sinca 2013

K1 50.000 in videw o
gaming revenne

e bkl Feclf Bedang
s for recreatfamel
IS, .

Tlee carfvare Foaalf will
B wwed .. e flfild
s olrfigrasfons fo

e police pension

Frivral ™

lllinois’s gaming model is a successful public/private partnership that has generated
significant income for government and local partners and has driven local employment

Source: IL Game.g Machine Operator Association and press aricles
Mote: Ses page 2 “Industry and Marke! Data” under “Important Information”
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Accel’'s Financial Summary (2016A-2021E)

§in millons, ascapl whan isdicated Cuarterly
H16A HITA I0TEA M9E WEe  FHER  1gA-EA|  13A-TIE 10134 IONRE
# Locabons, [EOFY" 1962 1442 1656 1586 2056 231 % 1% 1740 1762
#VGTs 0P 47 647 TR 0086 008 11,156 2% 14% 105 BOT3
Gaming Rerwenue™ 6 240 vl 410 511 554 % % B il
Ottesr Rerverue™ 4 [ 10 13 18 17 % 18% 3 3
Groas Revenuss 1 43 i [h:] T 610 n% % ar 105
% Yo Growth A% % i 5% 1%
s Garming Taees” (50} 2 &) (e (7 @ % % (26 @30
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1. Pace’s kacation projections assume a 6% WGT is added in 400 of Accals high parformancs lecalions in 04 2010 ard MEA

2. Top of the range assumes a 5% increase in HPD in G4 2079 and 10% increase in 2020 and 67 VGTs contibute $139 HPD (or 50% of high performance subset's average of $277 HPD)

3, Includes amusement revenue, ATM revenue, and revenue shanng

4. Azgumes laxes increase from 30% curenl to 33% baginrng Jul-2019 and 34% begnning Jul-2020 thareafier

5. EBITOA Is calculated as evenue less gaming taxes, revenue sharing, direct operating expenses, and SGEA sapenses (including anticipated public comparny costs)

6. 2019 growih capex includes 515m from additional VGTs and réw batling saftwarne rollosl. FCF caltulabed as EBITDA l&ss iolal capax

7. Includes operaling pariner paymants

8. 2020E and 2021E are midpoint of Pace's projection ranges. Ranges reflect pobential for delay in roll-gut timing of additional W5Ts and new gaming softwane and assume MER

Moda: With respect 1o projections on thes page. sse page 2 "Use of Projections” under “Important Information”. EBITDA and free cash flow ase non-GAAR financial measures that may nol be comparable io oiher
similarly tithed measures of other companies. TRGH does not consider these non-GAAP measures in isolation or as an alernative 1o similar financial measures determined in accordance with GAAP,
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Accel's Community Engagement

Folds of Honor Run the Ridge 5K
Providing Educational Scholarships to the Children and Spouses Supporting Ray Graham Association to
of Fallen and Disabled Military Service Members Empower People with Disabilities

A foundation will further support the communities where Accel operates or anticipates
operating in
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lllustrative Fully Diluted Share Count

Share count in millions lllustrative Share Price

$10.00  $11.00 $12.00 $13.00 $14.00 $1500 $16.00 $17.00  $18.00
TPGH Public IPO Shares 45.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0 45.0
TPGH Public Warrants'™ - - 0.6 1.7 2.7 35 4.2 49 54
PIPE Shares 44 44 44 44 44 44 44 44 44
TPGH Sponsor Shares'" 75 75 75 75 75 75 75 75 75
TPGH Sponsor Eamouts'! - - 0.7 0.7 13 1.3 2.0 2.0 20
Seller Shares 295 295 295 295 295 295 295 295 295
Seller Eamouts'® - - 1.0 1.0 2.0 20 30 30 30
Private Warrants'® ¥ - - 0.3 08 13 1.7 2.1 24 26
Foundation Shares'’ 0.5 05 0.5 0.5 05 05 05 0.5 05
Total 86.9 86.9 89.5 91.1 94.2 95.4 98.2 99.1 999

1. O coigenal 11.25mm founder shares, TPGH sponsor has agreed 1o the canceliation of 1.25mm shares al closing, delerral of 2mm shares subject (o eamoul inggers, and transfer of 0.5mm shares (o 8 foundalicn for
charitabie efforts in the communities Acoml cumently cperates o anticipates operating in. Includes 200,000 Pace director shames

2. Assumes treasury share method for public and privale warrants
3, 15.0mm public wamants issued as pan of TRGH IPO with strike price of $11.50 and redemption price of §15.00

4, TPGH sponsor 10 ngogive 2mm edmoud shares vesling in 3 egual tranches (0, Tmm shares each) and Accel existing shareholders 10 receive Jmm eamoul shares vesting in 3 equal tranches (1.0mm shares each)
Earnout inggers: 1) 3120mm 2021 EBITDA or $12.00 share price; 2] $140mm 2022 EBITDWA or 514.00 share price; and 3) 3160mm 2023 EBITDA or 316,00 share price

&, 7. 3mm private warrants issued as part of TPGH IPO with strike price of $11.50. 173 of private wamants o be cancelled, 2.4m wanants issued to sellers al substantially similar berms to Pace’s privale wamants.
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Key Definitions

= Go Live — the assigned date a location's VGTs are activated and available to the public for play

= Hold Per Day (HPD) - the average amount of money held after payouts for each VGT on a daily basis = calculated as
Net Terminal Income / 365/ # of VGT's

= |[llinois Gaming Board (IGB) — state agency that regulates both casino gaming and video gaming in lllinois,
Comprised of a five-member board (appointed by the Governor and confirmed by the Senate), and a large staff of
investigators, enforcement agents, financial and licensing staff, and attorneys. The IGE investigates and issues
licenses to persons and entities involved in gaming, and regulates all day-to-day gaming activities

= Number of Locations / VGTs — Accel's counts are based on Scientific Games terminal operator portal data which is
updated at the end of each gaming day and includes locations that may be temporarily closed but still connected to the
central system; competitor counts are based on lllinois Gaming Board reported data which is updated ~2-3 weeks after
month and only includes locations / VGTs that are licensed to be live on the last day of the month

= MNet Terminal Income (NTI) — the difference between the cash deposited into the VGT and the winnings paid to players
= Redemption Machine — a payout terminal at which a player redeems a voucher for the payment of cash

= Terminal Operator (TQ) - an individual, partnership, corporation, or limited liability company that is licensed and that
owns, services, and maintains video gaming terminals in licensed establishments

= |llincis Video Gaming Act (VGA) — enacted in July 2009 and amended in June 2019, autharizing the placement of up
to six VGTs in licensed retail establishments, truck stops (some large truck stops are eligible for up to 10), and veteran
and fraternal establishments. The VGTs are all connected to and monitored by a Central Communications System

= Video Gaming Terminal (VGT) — any electronic video game machine that, upon insertion of cash, electronic cards or
vouchers, or any combination thereof, is available to play or simulate the play of a video game, including but not limited
to video poker, line up, and blackjack, utilizing a video display and microprocessors in which the player may receive
free games or credits that can be redeemed for cash. Excludes machines that directly dispense coins, cash, or tokens
or are for amusement purposes only. Commonly referred to as a VGT or slot machine
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