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Intralot S.A.

Rating Type
Long-Term IDR

Click here for full list of ratings

Financial Summary

Gaming, Lodging & Leisure / Greece

(EURmM)

Gross Revenues

Operating EBITDA Margin (%)
FFO Margin (%)

Rating Outlook Last Rating Action
B+ Stable Affirmed 17 May 2017
Dec 2015 Dec 2016 Dec 2017F Dec 2018F
1,236 1,324 1,351 1,402
133 188 13.7 14.0
5.0
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Key Assumptions
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Total Non-Operating/Non-Recurring Cash Flow 0 -24 -21
Capital Expenditure -67 -71 -65
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Rating Navigator
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Simplified Group Structure Diagram

Gaming, Lodging & Leisure / Greece

Source: Fitch, as of July 2017
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Income Statement Summary

+ Recurring Dividends Paid to Non-controlling Interest (42)

o

+ Additional Analyst Adjustment for Recurring I/S Minorities and Associates

[ee]

+ Operating Lease Expense Treated as Capitalised (h)

Total Debt with Equity Credit (I) 659
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Fitch Adjustment Reconciliation
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Gaming, Lodging & Leisure / Greece
Recovery Worksheet
Issuer Intralot S.A.
Currency EUR Issuer Default Rating B+

Statement Date 31/12/2016

Available

Liquidation Book Advance to

Going Concern Enterprise Value Value Value Rate Creditors

Going concern EBITDA 81 Cash 164 0% 0

EBITDA multiple (x) 45 AR 91 75% 68

Additional Value from Affiliates, Minority Interest, Other 102 Inventory 34 50% 17
Going concern enterprise value 467 Net PPE

Creditors

Intralot S.A.
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FX Screener

Fitch FX Screener
(Intralot S.A. — B+/Stable, Dec-16, EURm)

m Reported currency (ST) m Reported currency (LT)

m Foreign currency (ST) Foreign currency (LT)
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Source: Fitch
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B+/B/B-/CCC Table
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The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch has been compensated for the
provision of the ratings.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS
AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN
ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB
SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE
AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS
SITE. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES.
DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.
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