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�·INTRALOT announces +67% EBITDA increase in FY21 Financial 

Results�µ 
 

April 8th, 2022 

INTRALOT SA (RIC: INLr.AT, Bloomberg: INLOT GA), an international gaming solutions and 

operations leader, announces its financial results for the twelve-month period ended December 31st, 

2021, prepared in accordance with IFRS. 

OVERVIEW 

 

  

PRESS RELEASE 

 �*�U�R�X�S���5�H�Y�H�Q�X�H���D�W���½414.0m in FY21 (+20.0% y-o-y). 

 EBITDA in FY21 �D�W���½110.4m (+66.9% y-o-y). 

 NIATMI (Net Income After Tax and Minority Interest) from continuing operations at �½��26.6m, 

�Y�V�����½-102.9m a year ago, impacted by the balance sheet optimization transaction that generated 

a one-off gain of �½���������P during 3Q21. 

 Greek entities OPEX better by 19.4% y-o-y. 

 �2�S�H�U�D�W�L�Q�J���&�D�V�K���)�O�R�Z���D�W���½�������������L�Q���)�<�������������������������\-o-y). 

 Group Net CAPEX in FY21 was �½���������P�����O�R�Z�H�U���E�\���������������F�R�P�S�D�U�H�G���W�R���D���\�H�D�U���D�J�R�� 

 �*�U�R�X�S���&�D�V�K���D�W���W�K�H���H�Q�G���R�I���)�<�������D�W���½�����������P�� 

 �1�H�W���'�H�E�W���D�W���½�����������P���D�W���W�K�H���H�Q�G���R�I���)�<�������O�R�Z�H�U���E�\���½�����������P���Y�V. FY20. 

 Net Debt/ EBITDA at 4.5x in FY21 vs. 9.8x in FY20. 

 �*�U�R�V�V���'�H�E�W���U�H�G�X�F�H�G���E�\���½�����������P���Y�V�����)�<�������� 

 In March, INTRALOT announced the extension of its current contract of INTRALOT Maroc with 

La Marocaine Des Jeux et des Sports (MDJS) for one additional year until December of 2023.  

 In April, INTRALOT announced the extension of its current contract, with Magnum Corporation 

Sdn BhD in Malaysia until June of 2024.  

 In April, INTRALOT announced that its U.S. subsidiary, INTRALOT, Inc., has signed a 5-year 

extension of its contract with the Wyoming Lottery Corporation until August of 2029. 

 

Note: 
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OVERVIEW OF RESULTS 

REVENUE 

Reported consolidated revenue posted an 

increase compared to FY20, leading to total 

revenue for the twelve-month period ended 

December 31st, 2021�����R�I���½414.0m (+20.0%). 

�ƒ Lottery Games was the largest 

contributor to our top line, comprising 

61.2% of our revenue, followed by Sports 

B1by Sports 
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- �½+13.9m (+41.3%) from our 

Management (B2B/ B2G) contracts 

activity line with the variance driven by: 

�x the surplus from our Turkish 

�R�S�H�U�D�W�L�R�Q�V�� ���½+6.6m), driven by 

�%�L�O�\�R�Q�H�U�·�V��
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GROSS GAMING REVENUE & Payout 

�ƒ Gross Gaming Revenue (GGR) from 

continuing operations concluded at 

�½335.3m in FY21, posting an increase of 

17.5% (or �½+49.9m) year over year, 

attributable to: 

- the increase in the non-payout related 

GGR (+16.0% y-o-y or �½+39.4m vs. 

FY20), driven mainly by the increased 

top line contribution of our US 

operations, the better performance of 

Bilyoner and Morocco and the 

improved performance across most 

key regions, followed by 

- the increase in the payout related 

GGR (+26.9% y-o-�\�� �R�U�� �½+10.5m vs. 

FY20), driven mainly by the COVID-19 

impact in the FY20, mitigating 
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OPERATING EXPENSES5 & EBITDA6 

�ƒ Total Operating Expenses �H�Q�G�H�G���K�L�J�K�H�U���E�\���½����2m (or +10.0�������L�Q���)�<���������½��������6m vs. �½92.4m). 

Excluding the increased D&A �H�[�S�H�Q�V�H�V�� ���½�������P���� �L�Q Turkey, where Bilyoner renewed its license 

until 2029, and Morocco, amended its license depreciation useful life to match the new contract 

termination date, Operating Expenses ended �K�L�J�K�H�U���E�\���½����4m as a result of the improved top-

line performance across all regions, offsetting the continued cost savings at HQ level. 

�ƒ On a quarterly basis, Operating Expenses �L�Q�F�U�H�D�V�H�G���E�\���½9.1m (or +37.2%) in 4�4���������½33.7m vs. 

�½��4.5m in 4Q20), 
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borrowing liabilities of various subsidiaries abroad in EUR, as well as the positive effect from 

the reclassification of FX reserves to Income Statement applying IFRS 10, 

- the benefit from lower losses due to asset impairments ���½��4.7m y-o-y), 

- the improved share of net results from the equity method consolidation of associates 

���½���������P�� �Y�V����FY20), attributable to the non-�F�R�Q�V�R�O�L�G�D�W�L�R�Q�� �R�I�� �D�V�V�R�F�L�D�W�H�V�·�� �O�R�V�V�H�V�� �L�Q�� �$�V�L�D����
following their impairment in the previous year as a result of the COVID-19 pandemic. 

With the increase at EBT level being partially offset by: 

- the higher interest expenses in FY21 following the settlement of the balance sheet 

�R�S�W�L�P�L�]�D�W�L�R�Q���W�U�D�Q�V�D�F�W�L�R�Q�����½-11.0m vs. FY20), 

- the higher capital structure optimization expenses in FY21 ���½-10.4m vs. FY20), and  

- the higher �'�	�$�����½������1m y-o-y), mainly due to Bilyoner and Morocco.  

�ƒ In 4Q21, EBT ended �D�W���½-19.7m (4Q20�����½-38.1m) mainly attributed to: 

- the lower losses due to asset impairments ���½��8.8m y-o-y), 

- �W�K�H���L�P�S�D�F�W���R�I���W�K�H���L�Q�F�U�H�D�V�H�G���(�%�,�7�'�$�����½��6.9m vs. 4Q20), as described above, 

- the lower capital structure optimization expenses in 4�4���������½-3.6m vs. 4Q20), 

- the lower �L�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H�V�����½-2.0m vs. 4Q20), 

- the bettter FX results (�½+1.5m vs. 4Q20), and  

- the improved results from �S�D�U�W�L�F�L�S�D�W�L�R�Q�V���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W�V�����½��1.4m vs. 4Q20). 

With the increase at EBT level being partially offset by: 

- the higher D&A ���½-6.3m vs. 4Q20).  

�ƒ Constant currency basis: In FY21 �(�%�¸���� �D�G�M�X�V�W�H�G�� �I�R�U�� �W�K�H�� �)�;�� �L�P�S�D�F�W���� �U�H�D�F�K�H�G�� �½41.3m, �I�U�R�P�� �½-

83.2m in FY20, while 4Q21 EBT, adju�V�W�H�G���I�R�U���W�K�H���)�;���L�P�S�D�F�W�����U�H�D�F�K�H�G���½-18.4�P���I�U�R�P���½-33.2m in 

4Q20. 

�ƒ NIATMI from continuing operations in FY21 �F�R�Q�F�O�X�G�H�G���D�W���½26.6�P���F�R�P�S�D�U�H�G���W�R���½-102.9m in 

FY20. NIATMI from total operations in FY21 �D�P�R�X�Q�W�H�G���W�R���½17.5m (improved �E�\���½123.5m vs. 

a year ago), including the performance of the discontinued operations in Poland, Bulgaria, Peru, 

and Brazil. In 4Q21, NIATMI from continuing operations �V�K�D�S�H�G���D�W���½-18.0�P�����Y�V�����½-42.4m in 

4Q20), while NIATMI from total operations in 4Q21 �V�K�D�S�H�G���D�W���½-18.0�P�����Y�V�����½-42.6m in 4Q20. 

�ƒ Constant currency basis: NIATMI (total operations) in FY21, on a constant currency basis, 

�U�H�D�F�K�H�G���½17.3m �I�U�R�P���½-96.6m in FY20, while in 4Q21, on a constant currency basis, it reached 

�½-16.5m 

-
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CASH-FLOW  

 

�ƒ Operating Cash-flow in FY21 amounted to �½107.6m, in�F�U�H�D�V�H�G���E�\���½63.1m, compared to FY20. 

Excluding the operating cash-
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CORONAVIRUS PANDEMIC IMPACT UPDATE 

 

Despite the serious challenges and uncertainty surrounding COVID-19, 2021 ends on a generally 

positive note, as most countries are easing their restrictions signaling that a return to normalcy may 

not be far away.  

During this phenomenal crisis for a second consecutive year, our top priority was to secure the health 

and safety of our team by utilizing all available state measures and all available technological 

advancements for enabling remote work. We are extremely proud of the way our employees 

responded and handled all operational tasks without any discounts on the quality of the services 

delivered to our customers. 

Although gaming business faces challenges related to COVID
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RECENT/ SIGNIFICANT COMPANY DEVELOPMENTS 

 

�ƒ �2�Q�� �0�D�U�F�K�� ������ ������������ �,�1�7�5�$�/�2�7�� �Q�R�W�L�I�L�H�G�� �W�K�D�W�� �R�Q�� �0�D�U�F�K�� ������ ���������� �ª�$�/�3�+�$�&�+�2�,�&�(�� �6�(�5�9�,�&�(�6��
�/�,�0�,�7�(�'�«�� �Z�K�L�F�K�� �L�V�� �����������F�R�Q�W�U�R�O�O�H�G�� �E�\�� �W�K�H�� �6�R�F�L�p�W�p�� �$�Q�R�Q�\�P�H�� �F�R�P�S�D�Q�\�� �ª�¯-GENERAL 

�,�1�9�(�6�7�0�(�1�7�6���$�1�'���6�<�6�7�(�0�6���6�,�1�*�/�(���0�(�0�%�(�5���+�2�/�'�,�1�*�6���6�2�&�,�e�7�e���$�1�2�1�<�0�(�«�����G�L�V�W�L�Q�F�W�L�Y�H��
�W�L�W�O�H���´�.-�6�<�6�7�(�0�6�µ������ �V�R�O�H���V�K�D�U�H�K�R�O�G�H�U���R�I���Z�K�L�F�K���L�V���0�U���� �6�R�N�U�D�W�L�V���3���� �.�R�N�N�D�O�L�V�����D�F�T�X�L�U�H�G����,323,920 

common registered shares of INTRALOT, with voting rights. Following that, the percentage of 

�W�K�H���G�L�U�H�F�W���Y�R�W�L�Q�J���U�L�J�K�W�V�� �R�I�� �W�K�H���F�R�P�S�D�Q�\�� �´�$�/�3�+�$�&�+�2�,�&�(�� �6�(�5�9�,�&�(�6�� �/�,�0�,�7�(�'�µ�� �R�Q���,�1�7�5�$�/�2�7�·�V��
shares amounts to 25.695% of the total voting rights of the company (i.e. 39,123,920 voting 
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Gross Profit Breakdown 

���L�Q���½���P�L�O�O�L�R�Q�� FY21 FY20 
% 

Change 
Europe 12.8 30.5 -57.9% 
Americas 58.5 27.0 117.1% 
Other  51.2 34.7 47.5% 
Eliminations (3.1) (19.0)   
Total Consolidated Gross Profit 119.4 73.2 63.2% 

 

Gross Margin Breakdown 

 FY21 FY20 
% 

Change 
Europe 7.1% 16.5% - 9.4pps 
Americas 27.2% 15.6% + 11.6pps 
Other  83.7% 73.9% + 9.9pps 
Total Consolidated Gross Margin 28.9% 21.2% + 7.6pps 

 

INTRALOT Parent Company results 

�ƒ Revenue for the period decreased by 8.1�������W�R���½43.8m, with the decrease attributable mainly to 

�O�R�Z�H�U���U�H�Q�G�H�U�L�Q�J���R�I�� �V�H�U�Y�L�F�H�V���W�R�Z�D�U�G�V���W�K�H���*�U�R�X�S�·�V�� �V�X�E�V�L�G�L�D�U�L�H�V���L�Q���W�K�H���F�X�U�U�H�Q�W���S�H�U�L�R�G���� �D�V���Z�H�O�O���D�V��
lower merchandise sales vs. FY20. 

�ƒ EBITDA �V�K�D�S�H�G�� �D�W�� �½-0.5m �I�U�R�P�� �½-3.0m in FY20, with positive variance stemming from the 

�F�R�Q�W�D�L�Q�P�H�Q�W�V���L�Q���W�K�H���&�R�P�S�D�Q�\�·�V���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�V�H�V�����W�K�D�W���I�X�O�O�\���P�L�W�L�J�D�W�H�G the revenue deficit. 

�ƒ Earnings after Taxes (EAT) �D�W���½��7.8�P���I�U�R�P���½-40.5m in FY20, impacted mainly by the non-cash 

gain following the balance sheet optimization transaction.  

 

���L�Q���½���P�L�O�O�L�R�Q�� FY21 FY20 
% 

Change 

Revenue 43.8 47.7 -8.1% 
Gross Profit 5.7 15.5 -63.2% 
Other Operating Income9 1.6 0.2 - 
OPEX9 (21.6) (27.4) -21.1% 
EBITDA9 (0.5) 3.0 - 
EAT 27.8 (40.5) - 
CAPEX (paid) (2.6) (7.8) -67.0% 

  

 
9 Other Operating Income, Operating Expenses and EBITDA lines presented exclude the expenditures and recharges related 

to capital structure optimization. 
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CONFERENCE CALL INVITATION �† FY21 FINANCIAL RESULTS 

Sokratis Kokkalis, Chairman & CEO, Chrysostomos Sfatos, Deputy Group CEO, Nikolaos Nikolakopoulos, Deputy 

Group CEO, Fotis Konstantellos, Deputy Group CEO, Andreas Chrysos, Group CFO, Nikolaos Pavlakis, Group Tax 

& Accounting Director, and Michail Tsagalak�L�V�����&�D�S�L�W�D�O���0�D�U�N�H�W�V���'�L�U�H�F�W�R�U�����Z�L�O�O���D�G�G�U�H�V�V���,�1�7�5�$�/�2�7�·�V���D�Q�D�O�\�V�W�V���D�Q�G��

�L�Q�V�W�L�W�X�W�L�R�Q�D�O���L�Q�Y�H�V�W�R�U�V���W�R���S�U�H�V�H�Q�W���W�K�H���&�R�P�S�D�Q�\�·�V��FY21 results, as well as to discuss the latest developments at 

the Company. 

 

The financial results will be released on the ATHEX website (www.helex.gr�������D�Q�G���Z�L�O�O���E�H���S�R�V�W�H�G���R�Q���W�K�H���F�R�P�S�D�Q�\�·�V��

website (www.intralot.com) on Friday, April 8th, 2022 (before the opening of the ATHEX trading session).  

 

AGENDA: Brief Presentation - Question and Answer Session 

 

CONFERENCE CALL DETAILS 

Date: Monday, April 11th, 2022 

Time: Greek time 17:00 - UK time 15:00 - CEST 16:00 - USA time 10:00 (East Coast Line) 

Conference Phone GR  + 30 211 180 2000 

Conference Phone GR  + 30 213 009 6000 

Conference Phone GB  + 44 (0) 203 059 5872 

Conference Phone GB  + 44 (0) 800 368 1063 

Conference Phone US  + 1 516 447 5632 

We recommend that you call any of the above numbers 5 to 10 minutes before 

the conference call is scheduled to start. 

 

TO REGISTER FOR THE EVENT PLEASE CLICK HERE: Global  Pre-Regist rati on Link  

 

LIVE WEBCAST DETAILS 

 

The conference call will be available via webcast in real time over the Internet and you may join by linking at 

the internet site: 
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Group Statement of Cash Flows 

���L�Q���½���P�L�O�O�L�R�Q�� FY21 FY20 

EBT from continuing operations 37.1 (91.9) 

EBT from discontinued operations (7.9) (3.5) 


