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REPORT OF THE BOARD OF DIRECTORS-INTRALOT GROUP 

TO THE ANNUAL GENERAL ASSEMBLY OF THE SHAREHOLDERS FOR THE FISCAL YEAR 

1/1/2021-31/12/2021 

 

Dear Shareholders, 

In the past year INTRALOT succeeded in one of its key priorities, the optimization of its Capital Structure 

and the deleveraging of its balance sheet through negotiations with Noteholders of 2021 and 2024 

Notes. The completion of this process in August of 2021 ended with two major achievements, the 

refinancing of its Notes due September 2021 extending substantially the maturity, while at the same 

time leading to a material relief of Groupôs debt liabilities, which have been reduced by ú163 million. 

These targets were succeeded via two Exchange Offers, a debt-to-debt exchange in which US based 

Intralot Inc. issued new Notes due September 2025 in exchange of the old ones due September 2021 

issued by Intralot Capital LuxembȌurg with a discount of 18% to the original issueôs nominal value and 

a partial debt-to-equity of 2024 Notes with a minority participation of 2024 Noteholders in the share 

capital of Intralot US Securities BV (indirect parent of Intralot Inc. US). This new capital structure 

significantly improves the position of the Group, subsequently depicted also in the upgrade of 
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Commercially, we extended key contracts such as OPAP S.A., the leading Greek gaming operator, for 

one more year until July 2024. 

As we look towards the future, we would like to thank all of our stakeholders for their trust in our Group 

and to reassure them that our unwavering commitment to ethics, transparency, integrity, and 

responsible gaming will continue to guide our efforts to achieve sustainable and responsible growth. 

Regarding the financial results of INTRALOT Group for 2021, on a continuing-
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WHO WE ARE 

Company Profile 

INTRALOT is a public listed company established in 1992, with ú0,4 billion turnover and a global 

workforce of approximately 1.800 employees in 2021. Being a technology-driven corporation uniquely 

positioned to offer to lottery and gaming organizations across geographies market-proven flexible, 

reliable and secure gaming products and services, the Company is a leading gaming solutions supplier 

and operator, active in 41 regulated jurisdictions around the globe. Currently, INTRALOT operates 

approximately 300.000 of its proprietary terminals worldwide.  

Based on its strategic approach “i-shapes the future”, INTRALOT is committed to Modernize Lotteries 
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Recent Company Developments 

Projects / Significant Events 

On January 14, 2021 INTRALOT announced a binding lock-up agreement with key noteholders in support 

of the proposed capital structure optimization transactions that will address its upcoming maturities and 

materially deleverage its balance sheet. 
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empowering further the retail channel of Nederlandse Loterijôs Lottery games and Sports Betting 

offering.  

On June 1, 2021 INTRALOT announced that in the period from 12.05.2021 to 31.05.2021 it proceeded 

with a sale of 275.097 own shares, or 0,18% of its total share capital, with an average selling price of 

ú0,1505 per share and a total value of ú41.392,04. Therefore, INTRALOT holds 8.424.936 own shares, 

which represent 5,37% of its total share capital. 

On June 28, 2021 INTRALOT provided an update information regarding the lock-up agreement, 

announcing the conclusion of a contract with the majority participating noteholders to amend specific 

terms of the lock-up agreement, including confirmation for the issuance of new secured notes (SSNs). 

On July 1, 2021 INTRALOT provided an update on the Lock-up agreement and exchange offer process. 

On July 27, 2021 INTRALOT notified the approval from Athens Stock Exchange of the cancellation 

4.700.000 own registered shares with the amendment of art 5 of the Companyôs Articles of Association. 

As a result of the cancellation, from August 2,2021 the Companyôs share capital amounts to 

ú45.678.516,30 and its divided into 152.261.721 common registered shares, with a nominal value of 

ú0.30 each. Therefore, INTRALOT holds 3.724.936 own shares, which represent 2,45% of its total share 

capital. 

On July 30, 2021 INTRALOT announced the expiration of the Exchange Offers at 11:59 pm N.Y. time on 

29 July2021. 

In relation to the 2021 Exchange Offer, as 98,94% of the aggregate principal amount of 2021 Notes 

outstanding (excluding any 2021 Notes held by Intralot Capital Luxembourg S.A. and its affiliates) are 

validly tendered by holders for exchange in the 2021 Exchange Offer, the minimum acceptance condition 

is met as at the expiration deadline.  

In relation to the 2024 Exchange Offer, as ú118.240.000 of the aggregate principal amount of 2024 

Notes outstanding (excluding any 2024 Notes held by Intralot Global Holdings B.V. and its affiliates) are 

validly tendered by holders in the 2024 Notes Exchange Offer, the minimum acceptance condition is 

met as at the expiration deadline. 
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to ñALPHACHOICE SERVICES LIMITEDò, company 100% controlled by ñK-GENERAL INVESTMENTS & 

SYSTEMS SINGLE MEMBER HOLDINGS SOCIETE ANONYMEò, company 100% controlled by Mr. Sokratis 

P. Kokkalis. Therefore, the percentage of the direct voting rights of the company ñALPHACHOICE 

SERVICES LIMITEDò on INTRALOTôs shares, amounts to 20,26% of the total share capital and 

respectively the percentage of the indirect voting rights of Mr. Sokratis P. Kokkalis amounts to 20,26%. 

Significant Events after the end of the FY21 - until the date of the Financial Statements 

release 

On March 3, 2022, INTRALOT notified that on March 1, 2022 çALPHACHOICE SERVICES LIMITEDè which 

is 100% controlled by the Soci®t® Anonyme company çǬ-GENERAL INVESTMENTS AND SYSTEMS 

SINGLE MEMBER HOLDINGS SOCI£T£ ANONYMEè (distinctive title ñK-SYSTEMSò), sole shareholder of 

which is Mr. Sokratis P. Kokkalis, acquired 7.323.920 common registered shares of INTRALOT, with 

voting rights. Following that, the percentage of the direct voting rights of the company ñALPHACHOICE 

SERVICES LIMITEDò on INTRALOTôs shares amounts to 25,695% of the total voting rights of the 

company (i.e. 39.123.920 voting rights)  against a previous percentage 20,885%  of the total voting 

rights of the company (i.e. 31.800.000  voting rights), while the percentage of the indirect voting rights 

of Mr. Sokratis P. Kokkalis on INTRALOTôs shares amounts to 25,695% of the total voting rights of the 

company (i.e. 39.123.920 indirect voting rights)  against a previous percentage 20,885%  of the total 

voting rights of the company (i.e. 31.800.000 indirect voting rights). 

Also, on March 3, 2022 INTRALOT notified that the 7.323.920 Companyôs common registered shares, 

with voting rights, which were acquired by ñALPHACHOICE SERVICES LTDò, legal entity which is affiliated 

with and controlled by Mr. Sokratis P. Kokkalis, Chairman of the Board of Directors and CEO of 

INTRALOT, were acquired with a total value of 3.442.242,40 Euro.  

On March 17, 2022 INTRALOT announced the extension of its current contract of INTRALOT Maroc, a 

subsidiary of the INTRALOT Group acting as games operator in Morocco, with La Marocaine Des Jeux et 

des Sports (MDJS), a state lottery offering sports betting and other games of chance in Morocco, for 

one additional year; the contract is now due to expire on 31.12.2023.  

On April 5, 2022 INTRALOT announced the extension of its current contract, with Magnum Corporation 
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The following table summarizes the principal products and services provided in each of our business 

activities:  

 

Technology and 

Support 

Services Contracts 

Management Contracts Licensed Operations 

    

Description Provision of: 

Å Central gaming system 

Å Lottery terminals 

Å Telecommunications 

system/solutions 
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Å Sports Betting, includes the operation, supply of technology, bookmaking and risk 

management services for 10 jurisdictions, with a capacity of more than 35.000 pre-game 

events and 30.000 in play per month and more than 1.000 market types. We believe we 

are one of the leading sports betting platform and managed trading services providers in 

the state-sponsored gaming sector in the world. In the case of licensed operations, we 

primarily operate through agents who bear the cost of operation, while we manage the 

sports book. 

Å Video Lottery Terminals/Amusement with Prizes Machines, include solutions and 

services for VLT monitoring, gaming venues and server-based gaming. We operate and/or 

service over 80.000 gaming machines in five (5) jurisdictions. 

Å Racing, includes technology, content and integrated services for pari-mutuel and fixed 

odds race betting on horse and dog racing events, as well as virtual games with contracts 

in three (3) jurisdictions. 

The following diagrams sets forth our revenue by type of game and activity for the twelve months ended 

December 31, 2021: 

 

INTRALOT Solutions, Products and Services 

Product Strategy 
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Customer Touchpoints (Operator, Retailer and Player) – Available for both Lottery and Sports 

Betting Solutions 

INTRALOT continues enhancing its Retail and Digital Transformation proposition for its customers by 

introducing retail concepts, digital workflows and player journeys that will also accommodate the new 

post COVID-19 challenge. To provide a unique player experience and trust, INTRALOT continues looking 

into new technologies and ways to connect with the players like AI, IoT, AR, VR, Big Data analysis etc. 

and we continue the incorporation of such features in our product portfolio roadmap.  

INTRALOT is a 'one-stop-shop' for any organization looking to expand in the Lottery or Sports Betting 

business, either in the retail or online space.The most popular touchpoints INTRALOT provides solutions 

for are: 

¶ Retailer terminals: A wide range of terminals used by the retailer/clerk in any type of retail 

store (e.g., shop-in-shop, in-lane, dedicated store). 

¶ Self-Service Terminals and Vending Machines: A wide range of player terminals that deliver 

a thrilling experience, either in-store or in semi-attended spaces. 

¶ Portal websites and mobile applications: Digital channels for playslip preparation and real-

money gaming. 

¶ Canvas Signage - Digital Signage: Advanced audio-visual content capabilities that enrich the 

retail gaming experience and boost player entertainment and engagement. 

Retailer terminals (used by the retailer/clerk, for any type of retail store) 

INTRALOTôs terminals for the retailer, combine robust technology for serving the advanced needs of the 

retail channel, with innovative industrial design, and enhanced ergonomics and usability. 

• PhotonX: INTRALOTôS latest retail flagship terminal revolutionizes lottery and betting retail 

operations. PhotonX inherits INTRALOTôs patented and field-proven camera technology for 

flawless playslip reading and maintenance-free operation.  

• Photon: a fully functional, high performance camera-based lottery terminal that incorporates a 

digital camera in a modern and ergonomic unit with large operator display. 

• Proton: a compact, all in one, camera-based lottery terminal that offers the benefits of the 

digital reading technology in a minimum retail footprint. 

• Microlot: INTRALOTôs smallest full function terminal, an all-in-one device that supports 

validation and payments for all gaming ticket types, supporting mechanical scanner-based 

technology. 

• Genion: a multi-functional solution that can serve as, among other things, a game validation 

and payment terminal and an online and scratch ticket checker. 

• Canvas Retailer: INTRALOTôs advanced web-based terminal software solution that consists of 

a frontend application and a content management system, designed for Lottery and Betting 

operations. 
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Vending Machines 

INTRALOT offers different flavours of Vending Machines to cater for different Lottery operators needs. 

Our vending machines offer different instant ticket capacity options, player touch screens for game 

selection, ticket checking and validation mechanisms, video advertising screens, payment methods, 

player participation methods, security features. Our latest family of vending machines includes:   

¶ Dreamtouch is a next generation vending machine which features a 42ôô FHD touchscreen 

display. It supports up to 25 different types of instant scratch tickets and at the same time it 

can display unlimited draw-based games and terminal instants.  

¶ Dreamtouch 40: with the largest instant ticket bin capacity, namely 40 bins, it offers unlimited 

possibilities, sales alternatives, and convenience features, which are impossible to achieve with 

a conventional vending machine. 

¶ Dreamtouch Compact is a full-service vending machine in compact size. It has an embedded 

a 32" full high definition touchscreen for purchasing up to 12 instant scratch tickets and 

unlimited draw-based games and terminal instants.  

¶ Dreamtouch Smart is the first instant ticket vending machine in the market, for purchasing 

unlimited draw-
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¶ GameStation 
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¶ Risk assessment and data identification (e.g. risk assessment of products and operations). 

¶ Technical controls (e.g. maintain encrypted backup of personal data). 

¶ Operational controls (e.g. strictly prohibit transfer of personal data outside a jurisdiction, 

unless written authorized by the Group Legal Counsel and the Group Information Security 

Officer). 

¶ Contractual controls (e.g. data processing according to a contract or other legal act). 

Research & Development 

INTRALOTôs R&D general objective is the constant improvement and further development of its gaming 

systems, services and products, and the introduction of innovation in company divisions, Group 

members and customers. In this effort INTRALOT consistently invests a substantial amount of dedicated 

and non-dedicated resources in R&D programs, which foster emerging technologies and promote 

innovation in the gaming market.  

INTRALOTôs rich history of technology advancement and innovation has brought international 

recognition in the gaming market. Our R&D programs and the harmonious collaboration with third party 

vendors as well as innovative products and solutions considerably contribute to the advancement of the 

gaming industry, including, among others in 2021:  

¶ Retailer terminals (PhotonX improvements, new platform for Proton, Camera improvements, 

new Ticket Checker device),  

¶ Self-service terminals (prototypes of Gamebase, Gamekiosk, MPNG v2 and DT-LiteX), 

¶ 
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y-o-y growth of +16,9%, +78,8% and +57,3% respectively, having reached 2019 levels of performance 

across all game categories.  

Oceania, with a share of 6% over the total estimated 2021GGR, presents a y-o-y growth in GGR of 

+11,1% with all game categories having reached the pre-pandemic performance.  

Finally, Africa, with only 1,3% of the Global estimated GGR in 2021, presented a +10% y-o-y increase, 

mainly due to the significant increase of +62,7% in Betting, that has managed to regain the size of 

2019.  

Overall, 2021 was a year that was characterized by the gradual recovery of the gambling industry 

globally. The game category that marked the highest y-o-y growth rate at +26,2% was Betting. Betting 

is also the game category that, not only managed to reach 2019 performance, but also to surpass it. 

The reasons behind this are beyond the re-occurrence of sports events, but also due to the opening of 

the market in certain regions (U.S.) and the increasing trend of the category.  

Gaming market trends by region 

The Global gaming market GGR was estimated to have remained rather stable at -0,6% per year (CAGR) 

between 2016 and 2021e. The top performing region, North America, presented a positive CAGR 2016-

2021e of +1,7% due to the continuously enriched portfolio offered in various U.S. markets that follows 

the evolutions in regulatory framework. At the same time, the performance of the following two top 

performers, Asia / ME and Europe has marked negative CAGR of -3,9% and -0,6% respectively.  

 

Source: H2 Gambling Capital, Global Summary Jan ’22. Data for Fiscal Years 2021-2026 are estimated 

by H2GC. 

In terms of growth, according to H2GC, the Global gaming market is estimated to grow at a high rate 

of +7,8% CAGR 2021e-2026e, as the industry recovers gradually from the effect of the pandemic 

COVID-19 and follows its growing trend.  

From a regional perspective, the gaming markets in ǥfrica and Latin America (incl. Caribbean) are 

developing ones and are expected to grow with the highest CAGRs 2021e-2026e of +15,1% and +9,5% 

respectively. Apart from  the growing economies and the recovery from COVID-19 effect in the industry, 

mainly in Betting and Land-based offerings, the growth is due to expected upcoming changes in the 

regulatory framework (esp. in the Online channel). 

Total Global GGR 
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The top contributors to global GGR are estimated to keep-up with the global growing trend, as well. 

North America with CAGR 2021e-2026e of +8,5% is expected to grow mainly due to the top contributor 

country in regional GGR, the United States. The U.S. growing trend of +7,5% is due to the new offering 

of Sports Betting in both channels with CAGR 2021e-2026e +14,7%, and the Online offering esp. in 

Poker, Casino and Lottery products. Canada presents a high CAGR 2021e-2026e of +21,3% with Casino 

leading the growth, while recovering from any lockdown measures that have taken place due to COVID-

19. 

Following, Asia /ME with a contribution to Global GGR of 29,7% is estimated to grow with a CAGR 2021e-

2026e of +7,8%, with the regional GGR though lagging far lower than pre-COVID-19 performance in all 

product verticals, excluding Betting. The highest growth is expected in Casino, at +19,3% CAGR 2021e-

2026e, with Macau trying to reach pre-pandemic performance in the following 5-year period. Amongst 

the top two contributors to regional GGR, it is Betting and Online Casinos of both Chinese and Japanese 

markets that drive growth.  

With a share of 27,4% to the estimated 2021 global GGR, Europe is estimated to grow with CAGR 

2021e-2026e of +7,6%. The European gambling markets still suffer from losses due to COVID-19 

pandemic, especially in Land-based offerings. Betting and Lotteries are the verticals that have reached 

2019 performance, though with the contribution of Online channel capitalizing on the e 41I-fo/14(i)-7( 84)-3(ach)-4(e)9(d)10( )] TJ
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the continuous growth of the past years. The following drivers are expected to shape the overall 

outstanding performance for this growth: 

¶ The expected growth in the Betting market in North America, with CAGR of +15,3%. This is 

mostly driven by the U.S. markets, since the U.S. Land based Betting and Online Betting are 

estimated to grow with CAGR of +7,2% and +18,9% respectively, due to the developing 

environment that has followed the changes in the regulations. 

¶ The Betting market in Africa, with the top highest growth at +17% CAGR 2021e-2026e. The top 

contributorsô countries in Betting that are estimated to present the highest potential for growth 

in the Betting sector are Kenya,  Nigeria and South Africa with +30,4%, +19% and +15% CAGR 

2021e-2026e respectively. 

¶ The Betting market in Latin America, with +13,4% CAGR, mainly produced by Brazilian Betting 

sector with +23% CAGR in total, whilst Land based and Online Betting are estimated to grow 

with a +75,1% and +18,8% CAGR respectively. 

¶ In Europe, the Betting sector is estimated to present lower increase rate at +7,9% CAGR. The 
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Source: H2 Gambling Capital, Global Summary Jan ’22. Data for Fiscal Years 2021-2026 are estimated 

by H2GC. 
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Over the course of the last years, we carried out a technology portfolio overhaul, which yielded 

innovative and best-in-class solutions, which deliver immersive player experiences and broad 

operational efficiencies.
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to have returned to its growth trajectory and have reached around ú109,7 billion in 2021, posting a 

+1,3% CAGR since 2016 and up to 2021, and is estimated to further grow at a +4,1% CAGR between 

2021 and 2026, reaching a level of approximately ú134 billion by 2026, according to H2GC. 

The Sports Betting market, although more competitive during the recent years, is by far the fastest 

growing segment of our operations, posting a +10,5% CAGR since 2016 and up to 2021, and is expected 

to maintain its strong growth trajectory in the coming years, showcasing a +10,6% CAGR between 2021 

and 2026, and reaching a level of approximately ú73,9 billion by 2026, according to H2GC. 

Leading Proprietary Technology and Track Record of Innovation Provide a Secure and 

Defensible Market Position 

We believe that our significant and innovative technological and operational expertise has positioned us 

as a global leader in the supply of integrated gaming systems and services, with a presence across 

geographies, but focused on developing markets. We hold a leading market position in the majority of 

the highly regulated markets in which we operate. We entered the United States in 2001 and have since 

grown our U.S. operations to include contracts in 11 States and the District of Columbia, which we 

believe demonstrates the value of our products and services. As of December 31, 2021, we enjoyed a 

leading market position in the technology and support services market for lotteries in the United States 

with an approximately 23% share of the market (by number of total state lotteries), a population 

coverage of approximately 40 million people (or approximately 12%), and a market share in terms of 

wagers handled1 of approximately 11%. We believe our established presence, significant market share 

and position as the single licensed operator in many of our markets, pose significant barriers to entry 

for new entrants. 

We currently hold 261 patents in gaming technology, and we test numerous gaming concepts across 

our business activities annually to remain competitive in the latest games and concepts for the players. 

Our leading development capabilities also allow us to provide innovative and technologically advanced 
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Among others, we hold the ISO 20000-1 certification on service management, the ISO 9001 certification 

on quality management and the ISO 14001 certification on environmental controls. We believe that our 

focus on data protection, game integrity and service quality towards our players and other stakeholders, 

will allow us to grow and retain our significant market position. 

Broad-based Diversification across Contracts, Geographies and Business Activities 

Our business is well-diversified across three core business activities of technology and support services, 

management contracts and licensed operations which are carried out across the world with our current 

focus on developed countries and mature markets. We currently have operations in 41 jurisdictions with 

54 contracts. 

EBITDA by Geography in the twelve months 

ended December 31, 2021(1) 

 

 

(1) Chart figures are presented rounded and countries with negative EBITDA have been excluded from 

the presentation.  

In the twelve months ended December 31, 2021, our total positive EBITDA (excluding countries with 

negative EBITDA) reached ú148,6 million. Additionally, in the twelve months ended December 31, 2021, 
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Our primary game payout exposure comes from our global sports betting operations. We manage this 

financial risk through best-in-class local odds setting, as well as a main betting center in Greece, 

complemented by betting centers in Taiwan and Germany, that control our global fixed-odds betting 

activity and payout policy on a real-time basis. Our sports betting portfolio represented approximately 

17,2% of our total revenue for the twelve months ended December 31, 2021, and we have a long track 

record of successfully managing payout risk. See ñINTRALOT Solutions, Products and 

Services/Services/Sports Betting Risk Management and Footprintò. We also enter into risk exchange 

agreements with major international betting operators and early warning systems, as appropriate and 

applicable, when possible to further reduce our potential exposure. 

Furthermore, we have rigorous internal controls and compliance procedures that are in line with listing 

standards and international best practices for cash management and legal and regulatory compliance. 

These include procedures to monitor transactions, maintain key back-up procedures and regular 

contingency planning, as well as internal audits and procedures to detect money laundering. All these 

procedures are facilitated by our central system solutions, that control and track all our operations.  

Strong and growing presence in the United States, driven by proactive client management 

and leading product and technology offerings 

Proactive client management leading to increased revenues 

The United States, and more widely North America, has become the key jurisdiction for our Group and 

a key part of our future growth strategy. Apart from our success in this region, the United States 

represent a large and attractive market, with advanced and stable regulatory frameworks and a long 

tradition in promoting and regulating profitable gaming operations. Most significantly it is a market with 

large untapped potential for sports betting and i-Lottery gaming which is currently being regulated 
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Net Capex in FY21 was ú22,9 million, lower by 36,2% compared to Net CAPEX of ú35,9 million in FY20. 

Headline CAPEX items in FY21 include ú2,7 million towards R&D and project pipeline delivery, ú12,7 

million in the US, ú1,9 million towards Bilyonerôs contract renewal and ú1,2 million investment for 

Croatiaôs new contract. All other net additions amount to ú4,4 million for FY21. Maintenance CAPEX 

accounted for ú10,9 million, or 47,6% of the overall capital expenditure in FY21, from ú7,6 million or 

21,2% in FY20. 

Net Debt, as of December 31st, 2021, stood at ú497,2 million, decreased by ú153,9 million compared 

to December 31st, 2020 (ú651,1 million). The Net Debt movement was impacted primarily by the 

successful deleverage (ú-162,5 million) following the completion of the agreement with our noteholders 

for balance sheet optimization purposes, the normal course of business (ú-33,3 million), the Net 

Investments (ú-10,3 million, referring mainly to Intralot de Peru SAC sale impact), as well as an income 

tax return in the first quarter of 2021 related to the Parent Company tax audit payments of the previous 

periods (ú
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therefore enhancing its delivery capabilities, targeting to retain and enhancing the quality of the existing 

services offered in the US jurisdiction. 

In the continental US, we currently operate 12 contracts in 12 states, holding contracts for the supply 

and operation of online lottery gaming systems in Illinois, Ohio, Louisiana, Arkansas, New Hampshire, 

Idaho, Vermont, Wyoming, Montana, New Mexico and Washington, D.C. We also hold a contract for the 

provision of central monitoring services for more than 29.000 Coin Operated Amusement Machines in 

Georgia. In Ohio, in addition to providing the central systems, terminals, equipment, vending machines 
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Greece 

In Greece, we provide technology support and support services for the operation of private gaming and 

the lottery through INTRALOT S.A., our parent company. Originally incorporated in Athens in 1992, we 

won our first domestic contract in 1993. We currently operate three contracts in Greece. 

As the center of our Global operations, Greece is also home to our betting-trading center that controls 

our global fixed odds betting activity, and significant research and development programs (Technology 

Hub), as well as our corporate Headquarters which supports the wider INTRALOT ecosystem, employing 

approx. 480 employees at the end of December 31st , 2021. As such, Headquarters expenses serve the 

different projects of INTRALOT S.A, including among others the Greek projects, but the majority of the 

effort is distributed towards servicing and supporting the pipeline of won and upcoming contracts, as 

well as supporting INTRALOTôs subsidiaries and R&D efforts. 

Our relationship with Greek Organization of Football Prognostics S.A. (OPAP) began in 1999. On July 

31st, 2018, the old OPAP contract ended, and the two parties continue their cooperation under a new 

contract, specifically in the field of numerical lotteries games, resulting in a smaller contract value due 

to the limited scope. The new contract is a 3-year contract that also includes an option for OPAP to 
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Morocco 

We founded Intralot Maroc S.A. in 2010, with 100% of shares held by INTRALOT S.A. Intralot Maroc 

supports the operation of all games of the Moroccan lottery Marocaine des Jeux et des Sports (MDJS). 

The lottery operates a broad gaming portfolio that ranges from sports betting and numerical games, to 

instants and fast draw entertainment games, with a distribution network of over 1.400 points of sale 

throughout Morocco. 

Intralot Maroc has been offering its products and services to MDJS since 2010 and had an effective 

contract of an 8-year term, effective of January 1, 2020. Following the contract amendment in March 

2021, the counterparties initially agreed to reduce the duration of the contract, ending 31/12/2022, 

aiming to enhance resilience in the context of the COVID-19 pandemic repercussions on the overall 

lottery market. R
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Corporate Responsibility Framework 

 

INTRALOT has developed a Sustainable Development Policy to define its specific principles of responsible 

operation towards its Stakeholders (e.g. employees, customers, society, environment) and outline its 

commitments to: 

 Create economic value both for its shareholders as well as other Stakeholders. 

 Ensure business ethics. 

 Consider the environmental impacts of its products and services. 

 Promote innovation. 

 Monitor systematically its environmental footprint. 

The Policy also describes actions implemented in relation to main areas of sustainable development, 

and more specifically related to corporate governance, innovation and research, market and 



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

66 

 

 

Awards and Distinctions 

Event/Authority  
Type of 

Award/Distinction 
Category Reason 

2021    

HR Awards 2021 

(Boussias 

Communications) 

Silver Award 

Excellence in 

Performance 

Management Strategy 

/ Initiative 

INTRALOTôs Continuous 

Performance 

Management 

Bronze Award 
Best Reskilling 

Strategy 

Companyôs programs and 

practices related to 

continuous learning 

Bronze Award 

Excellence in 

Leadership 

Development 

management 

iLead Programme 

Global Gaming Awards 

London 2021 

(Gambling Insider) 

Shortlisted 
Retail Supplier of the 

Year 

INTRALOT Orion sports 

betting platform 

2020    

HR Awards 2020 

(Boussias 

Communications) 

Gold Award 
Best Team Building 

Program 

Strengthening employee 

collaboration 

Silver Award Most Valued HR Team 
Fast response to the 

COVID-19 pandemic 

Global Gaming Awards 

London 2020 

(Gambling Insider) 

Shortlisted 
Land-Based Product of 

the Year 

INTRALOT Orion sports 

betting platform 
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 Information and Technology Resources 

 Relationships with Suppliers 

 Relationships with Clients 

 Relationships with Competitors 

 Environment 

 Health and Safety 

 Equal Employment Opportunity and Harassment Policies 

 Alcohol and Drugs 

 Violence Prevention 

 Reporting a Breach of the Code of Conduct 

It must be noted that the Code of Conduct: 

 Is available to all employees through the corporate intranet portal and all employees have access to 

a relevant training course through INTRALOTôs e-learning platform. 

 Has been communicated to all employees via email, including all new employees within the first week 

of employment, who are also trained through the Classroom Corporate Induction Training program. 

 Is the subject of related briefings to employees. 

 Has been incorporated in all employee contracts and all employees have signed to acknowledge and 

accept the Codeôs principles and provisions. 

 Is mandatory for all Managers and employees of INTRALOT Group, its subsidiaries, and controlled 

affiliates, regardless of contract type (permanent and temporary) and hierarchical level. 

Furthermore: 

 Employees can direct any related questions and all employees are obliged to report any breach of 

the Code of Conduct (including a conflict of interest or violation of the law) to the Human Resources 

Department, by name or anonymously, either by telephone or e-mail. In all cases, INTRALOT protects 

the confidentiality of anyone who reported a violation and the Company examines all cases of 

potential breaches and violations of its principles. 
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Gaming sector and 

economic activity 
Moderate 

 Diversify portfolio through international expansion. 

 Reduce dependency on the performance of 

individual markets and economies. 

Gaming Taxation Moderate 
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- Monitor, test and revise as appropriate the activities and practices related to Responsible Gaming 

and publicly report their findings. 

 The 10 Responsible Gaming Framework program elements, which are described below: 

Responsible Gaming Framework Program Elements 

Element Description 

Research 
Support and/or conduct, integrate and disseminate Responsible 

Gaming related research. 

Employee Program 
Ensure and support efficient and effective application of Responsible 

Gaming principles by all relevant employees. 

Retailer Program 
Ensure and support efficient and effective application of Responsible 

Gaming principles by retailers and their front-line employees. 

Game Design 
Apply evidence-based Responsible Gaming considerations to design, 

selection and introduction of new lottery and gaming products. 

Remote Gaming Channels 
Ensure that interactive remote gaming platforms have safeguards in 

place that protect players. 

Advertising and Marketing 

Communications 
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Indicator 2020 2021 

Briefings and Trainings   

Participation in Stakeholder engagement activities and events on 

Responsible Gaming issues (number) 

15 10 

Employees trained on Responsible Gaming practices (%) 77,5 15,0 

Duration of employee trainings on Responsible Gaming issues (hours) 426 92 

Customer employees participating in Responsible Gaming training 

programs (number)  

152 45 

Compliance   

Product recalls (number) 0 0 

Users whose information has been used for secondary purposes (i.e. 

purposes besides the original one for which they were collected) 

(number) 

0 0 

Unique requests for user information (including user content and non-

content data) from government or law enforcement agencies (number) 

0 0 

Unique users whose information was requested by government or law 

enforcement agencies (number) 

0 0 

Government and law enforcement requests that resulted in disclosure 

to the requesting party (%) 

0 0 

Complaints or grievances concerning breaches of customer privacy and 

losses of customer data (number) 

0 0 

Fines imposed regarding breaches of customer privacy or losses of 

customer data (number) 

0 0 

Non-monetary sanctions imposed regarding breaches of customer 

privacy or losses of customer data (number) 

0 0 

Fines imposed regarding marketing, advertising and promotion 

activities and product or service information (e.g. product labeling) 

(number) 

0 0 

Non-monetary sanctions imposed regarding marketing, advertising and 

promotion activities and product or service information (e.g. product 

labeling) (number) 

0 0





 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

79 

 

 

Voluntary turnover rate (%)* 11,5 19,5 

Involuntary turnover rate (%)* 3,5 12,8 

Turnover (number)* 99 174 

Female 22 52 

Male 77 122 

Women employees in overall workforce (%) 32,6 34,4 

Women in Board of Directors (%) 0,0 22,2 

Women employees in the top 10% of employees by total compensation 

(%) 

10 14 

Employees covered by the National Collective Labor Agreement (%) 100 100 

Training and Development   

Training programs to employees (number)  986 704 

Employees trained (%) 87,6 84,3 
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 Has adopted the Restriction of Hazardous Substances (RoHS) Directive 2002/95/EC for all terminals, 

which limits or bans specific substances in electronic and electric equipment (e.g. lead, cadmium, 

PBB, mercury, hexavalent chromium, PBDE flame retardants) and requires from suppliers located in 

Europe to comply also with the Waste Electrical and Electronic Equipment (WEEE) Directive 

2002/96/EC. 

 Follows the relevant legislative framework concerning waste disposal and does not directly send any 

waste to landfills. Instead, all waste is systematically collected and sent to a licensed recycling 

partner, who transports waste and handles waste disposal in an appropriate and environmentally 

friendlier manner. 

 Uses central printers to scan and electronically disseminate copies.  

 Monitors and controls printing volume through centralized printers, where employees use their access 

cards to print any documents. 
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 Has installed photoelectric cells in garage areas to turn off lights when there are no employees in 

those areas. 

 Has installed and operates a Building Management System (BMS) in its building in Peania, which 

allows operations to automatically halt in case of malfunctions. 

While operating in a non-energy intensive industry with limited greenhouse gas emissions compared to 

other industries, the Company systematically measures and reports its greenhouse gas emissions due 

to its extensive operations and the issueôs importance worldwide. 
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1. Identification of Key Performance Indicators (KPIs)  

The European Commission identifies three Key Performance Indicators (KPIs) to be disclosed regarding 

the proportion of the Taxonomy eligible activities of the Group to its total activities: 

Turnover 

The percentage of the Taxonomy eligible economic activities on the total turnover has been calculated 

as part of the turnover associated with the Taxonomy eligible economic activities (numerator), to the 

total consolidated turnover (denominator).  

Operating Expenses 

The percentage of the operating expenses related to the Taxonomy eligible economic activities 
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potential credit risk exposure arising from cash and cash equivalents, the Group sets limits regarding 

the amount of credit exposure to any financial institution. Moreover, in order to secure its transactions 

even more, the Group adopted an internal rating system, regarding credit rating evaluation, using the 

relevant financial indices. 
 

Liquidity risk 

P
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Company 
Receivable Payable 

31/12/2021 31/12/2020 31/12/2021 31/12/2020 
Intracom Holdings Group 42 56 3.287 4.728 
Intralot International Ltd 13.452 0 420 164 
Betting Company S.A. 1.591 10.875 4.702 4.052 
Intralot Global Holdings B.V. 11 1.817 4.142 3.433 
Bilyoner AS 0 4 1.701 0 
Maltco Lotteries LTD 1.464 1.287 0 0 
Lotrom S.A. 1.663 1.523 12.734 12.940 
Intralot Inc 439 1.663 0 264 
Intralot Finance UK LTD 1.558 26.036 250.425 308.338 
Intralot Beijing Co LTD 0 1.871 0 1.861 
Intralot Gaming Services PTY LTD 811 0 36 36 
Intralot Maroc S.A. 6.989 2.306 1.174 9 
Intralot Global Operations B.V. 7.069 6.258 3.014 0 
Intralot Australia PTY LTD 10 4.879 199 174 
Intralot Adriatic DOO 8.119 1.331 1.350 4 
Intralot Benelux B.V. 3.159 4.530 0 
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Net Debt 

Net debt is an APM used by the management to assess the capital structure of the Group. Net debt is 
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Reconciliation of operating profit before tax to EBIT and EBITDA 
(continuing operations): 

GROUP 

1/1-31/12/2021 
1/1-31/12/2020 

Restated* 
   

Operating profit/(loss) before tax 37.101 -91.870 

Profit / (loss) to net monetary position -595 -61 
Profit / (loss) from equity method consolidations -213 1.476 
Exchange Differences 1.165 8.639 
Interest and similar income -47.381 -1.539 
Interest and similar expenses 60.942 49.903 
Income/(expenses) from participations and investments  -45.112 3.895 
Gain/(loss) from assets disposal, impairment loss and write-off of assets 16.318 21.028 

EBIT 22.225 -8.530 

Depreciation and amortization 71.046 67.967 
Reorganization costs  17.170 6.754 

EBITDA 110.440 66.191 
*Restated due to change in accounting policy (note 2.1.4) 
 

 

 

 

 

 

Adjusted EBITDA 

The adjusted EBITDA is presented in order to better analyze the Group's operating results in combination 

with its respective structure. As ñAdjusted EBITDAò is defined the ñProportionateò EBITDA of the Group by 
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 4. Upon decision of the General Meeting of the Company's Shareholders made, in accordance 

with the provisions of paragraphs 3 and 4 of article 130 and paragraph 2 of article 132 of 
L.4548/2018, a plan may be prepared for the disposal of shares to the members of the Board 
of Directors and to the personnel of the Company and of other affiliated companies as defined 
in article 32 of L.4308/2014, in the form of a pre-emption right (option), on the terms and 
conditions of such decision, while a summary of such decision is subject to publication. Persons 
who provide services to the Company on a regular basis can also be des



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

  



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

101 

 

 

party other than the Permitted Holders; (2) the dissolution and liquidation of the Company, (3) any 

transaction that would result in any third party (i.e. a Non-

http://www.intralot.com/
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Directors and/or the Chief Executive Officer 

has taken place smoothly ensuring the 

seamless operation of the management, and 

the efficiency and collective suitability of the 

Board of Directors.   
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¶ succession plan of the Chief Executive 

and the members of the Board of 

Directors, 

¶ targeted composition of the Board of 
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Service reports to the Audit Committee of the Board of Directors. The Internal Audit Service 

operates in accordance with a program established by it and approved by the Audit Committee 

and the Board of Directors and submits reports on a three months basis before the publication 

of financial information. 

 

Responsibilities 
 

The Head of Internal Audit has the responsibility to:  

Å Submit, at least annually, to the BoD Audit Committee a risk-based internal audit plan for review 

and approval.  

Å Communicate to Senior Management and the BoD Audit Committee the impact of resource 

limitations on the internal audit plan. 

Å Review and adjust the internal audit plan, as necessary, in response to changes in Intralot Groupôs 

business, risks, operations, systems and controls. 

Å Communicate to Senior Management and BoD Audit Committee any significant interim changes to 

the internal audit plan. 

Å Ensure each engagement of the internal audit plan is executed, including the establishment of 

objectives and scope, the assignment of appropriate and adequately supervised resources, the 
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Å Provides assurance on the compliance with the commitments outlined in Companyôs press releases 

and business plans concerning the utilization of the funds raised from the regulated stock market. 

Moreover, the Head of Internal Audit: 

Å Reports to the Board of Directors of cases of conflict of interest between the members of the Board 

of Directors or the management executives and the Company, detected during the performance of 

his/ her duties. 
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Upon request of the shareholder(s) representing one twentieth (1/20) of the paid up capital, the 

President of the General Meeting is obliged to postpone just once any decision-making by the Ordinary 

or Extraordinary General Meeting, by setting as date for the continuation of the meeting as regards any 

decision-
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MEMBER 
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CVs 

SOKRATIS P. KOKKALIS 

Visionary founder of INTRALOT and majority shareholder of the INTRACOM Group. 

He launched the first advanced technology hub in Greece in 1977. A leading member of the Greek 

business community, he is an active sponsor of leading educational, cultural and athletic initiatives in 

SE Europe. With degrees in Physics and Electronics, he became a John Harvard Fellow in 1997 after 

establishing the Kokkalis Program at Harvard Universityôs Kennedy School of Government. In 1998 he 

founded the non-profit Kokkalis Foundation, a public benefit institution focusing on educational and 

regional development. A fluent speaker of English, German and Russian, he also speaks Romanian, 

Italian, Bulgarian and conversational Serbian and French. For many years he was the president and 

major shareholder of Olympiacos FC, Greeceôs leading football club. 

 

CONSTANTINOS G. ANTONOPOULOS 

Founding member and shareholder of INTRALOT, which he led as CEO for more than twenty years 

(1992-2013). He received numerous distinctions, including Manager of the Year 2013 and was inducted 

in the Lottery Industry Hall of Fame in 2007. With degrees in Electrical Engineering and Systems 

Reliability, he has held senior positions in both the public and private sectors. He currently participates 

in a number of bilateral chambers and associations and is a member of the General Council of the 

Hellenic Federation of Enterprises (SEV) and the Hellenic Entrepreneurs Association. 
 

CHRYSOSTOMOS D. SFATOS 

Chrysostomos Sfatos main areas of expertise are in Strategy, Communication, International Relations, 

and Corporate Affairs. He was appointed Deputy CEO of INTRALOT in January 2019. Prior to that, he 
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Operating Officer, Group President Latin America, Western Europe & Africa, and Managing Director of 

INTRALOT Latin America. 

Before joining INTRALOT in 2007 as Group Strategy Director, he held leading positions in multinational 

IT companies, including the INTRACOM Group, Microsoft, SingularLogic, and Bull. He holds a Bachelorôs 

degree in Information Technology from the Athens University of Economics and Business and an MBA 

from La Verne University. 
 

FOTIS L. KONSTANTELLOS 

As Group Deputy CEO, Fotis Konstantellos is supervising the Group strategy in Technology and delivery 

of INTRALOT solutions and services to our jurisdictions worldwide. Prior to this role, he served as Group 

Chief Technology Officer and he has led INTRALOTôs Lotteries, Product Transformation, Customer 

Experience, and Digital Gaming divisions. Before joining INTRALOT during the 25 years of his 

professional career he served as Chief Commercial Officer of Hellas Online, a telecom provider and in 

various positions including technical, operations, project management and commercial development at 

the telecoms operators Vodafone and Wind.He holds a Bachelorôs degree in Electrical Engineering from 

the Swinburne University of Technology, Melbourne Australia. 
 

ALEXANDROS STERGIOS MANOS 

Mr. Alexandros Manos is a seasoned executive with over 18 yearsô experience leading companies in 

developing, marketing and selling internationally cutting edge technologies. 

He holds a B.Sc. in Electrical Engineering and a BA in Business Economics from Brown University, and 

an MSc in Electrical Engineering & Computer Science from the Massachusetts Institute of Technology. 

Since January 2015, he is a member of the Board of Directors & holds the Chief Executive Officer position 
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¶ Maintain records, books, and information as required by law. 

¶ Maintain strict confidentiality with respect to corporate affairs and secrets and refrain from 

acts of abuse and unlawful disclosure of privileged information in accordance with the law. 

¶ Not execute transactions involving the Companyôs shares, debt instruments, derivative 

instruments, or other related financial instruments in violation of the law. 

¶ Disclose to the Company all transactions carried out on their behalf concerning shares, or 

debt instruments, or derivative instruments, or other related financial instruments of the 

Company, in case the total amount of these transactions exceeds the amount set as a limit 

by the applicable provisions. 

¶ Disclose any transaction with a key customer, domestic provider or supplier of the Company 

that does not fall within the current and ordinary transactions of the Company with these 

partners. 

¶ Have sufficient time to perform their duties. 

¶ Furthermore, specifically the executive members of the Board of Directors: 

¶ Are responsible for the implementation of the strategy decided by the Board of Directors. 

¶ Regularly consult with the non-executive members of the Board of Directors on the 

appropriateness of the corporate strategy in force. 

¶ In case of a crisis or risk and when important decisions are to be taken, such as decisions 

affecting the Companyôs financial situation, they shall inform the Board of Directors without 

delay by submitting a report including their assessments and proposals. 

¶ The non-executive members of the Board of Directors must in particular: 

¶ Monitor and review the corporate strategy, its implementation, as well as the achievement 

of the Companyôs objectives. 

¶ Effectively supervise the executive members, including monitor and review their 

performance. 

¶ 
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Operationôs Regulation of the Company, in order to align the remuneration of the Board of Directors 

with the interests of all Companyôs stakeholders.  

The Remuneration Policy contributes to the business strategy, the long-term interests and the 
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30% of the annual fixed remuneration.  The final amount will be defined by the Bod at the end of each 

year.   
 

REMUNERATION OF THE NON-EXECUTIVE BOD MEMBERS 
 

The Non-
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The main responsibilities of the Audit and Compliance Committee are: 

¶ The monitoring and evaluation of the adequacy of the internal audit and risk management 

system of the Company. The Committee is informed of the annual audit program of the Internal 

Audit Unit prior to its implementation and holds regular meetings with the Head of the Internal 

Audit Unit, so as to discuss issues of his/her competence, as well as problems that may arise 

as a result of the internal audit procedure. 

¶ The monitoring of the findings of the Supervisory and Tax Authorities including the responses 

of the Management of the Company. 

¶ The biannual examination of the adequacy of the Internal Regulation of the Company. 

¶ The monitoring of the financial reporting processes. 

¶ The monitoring of the procedure of statutory audit of the biannual and annual individual and 

consolidated financial statements of the Company, which are prepared according to the 

International Financial Reporting Standards (IFRS) and whose approval is at the discretion of 
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D. Other matters  
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Responsibilities: 

¶ The Committee proposes the remuneration policy of the Company including performance-based 

bonuses (incentive bonuses), stock options, as well as employee loyalty incentive programs. 

¶ Specifically, with respect to the remuneration of executives and managers, the Committee 

proposes the amount of their fixed salary, the performance-related

r
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ALEXANDROS – STERGIOS MANOS MEMBER OF THE BOARD – NON-EXECUTIVE MEMBER 
09.03.20-
28.06.21 

4 

IOANNIS TSOUKARIDIS 
MEMBER OF THE BOARD – INDEPENDENT NON-
EXECUTIVE MEMBER 

18.06.14-
28.06.21 

4 

 

* The 4 meetings of the Remuneration and Nomination Committee   of Members of the Board. took 

place from 1.1.21 - 28.6.21 under the previous composition of the Commission. 

** Ǯs A. Lazari  was elected as Chairman of the Remuneration  & Nomination Committee  of the BOD 

on 30.6.21 

** Mr. I. Tsoumas was elected for the first time as a member of the Remuneration and Nomination 

Committee of Members of the Board on 15.10.20 
 

The  Regulation    for the Remuneration and Nomination Committee for the election of members of the 

Board of Directors  is available on the Companyôs website www.intralot.com 
 

C. EXECUTIVE COMMITTEE 

The Executive Committee is a body of the Company that assists the Board of Directors and the 

management of the Company both in matters relating to strategic decisions and in matters relating to 

the planning of the day-to-day management of corporate affairs. The role of the Executive Committee 

is essential for the achievement of the inter-company communication, the coordination of the 

departmentsô projects and the support of the Chief Executive Officer at both an informative and advisory 

level. 
 

The Executive Committee is comprised of the Chief Executive Officer, any possible Deputy Chief 
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¶ Focus on responsibility 

¶ Improve the speed and efficiency of decision-making, 

¶ Ensuring the objectivity and reliability of decisions.  

The principles of ethics and the rules of internal governance of the Executive Committee are: 

¶ Compliance with the requirements of the legislation, the Articles of Association, and the 

Internal Regulation of the Company, as well as with the decisions of its bodies 

¶ Loyalty to the Company and prevention of damage to its interests 

¶ Guarantee of the confidentiality of information 

¶ Non-
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Key audit matters How our audit addressed the key audit matter 

Evaluation of impairment for goodwill and intangible assets  

(separate and consolidated financial statements)   

As at December 31, 2021, the Group presented in the 

consolidated Statement of Financial Position Goodwill 

amounting to € 0.3 mil., Software amounting to € 16.5 

mil., Development Costs amounting to € 72.8 mil., 

Licenses amounting to € 105.1 mil. and Other Intangibles 

amounting to € 9.7 mil., as stated in note 2.16 of the 
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We have been appointed as joint statutory auditors by the Shareholders’ Annual General Meeting of the Company on May 23, 

2013. Since then, we have been appointed as joint statutory auditors for a total period of eight (8) years based on the decisions 

of the Shareholders’ Annual General Meetings.  

5. Internal Regulation Code 

The Company has in effect Internal Regulation Code in conformance with the provisions of Article 14 of Law 4706/2020. 

6. Assurance Report on European Single Electronic Format 

We examined the digital records of the Company “INTRALOT S.A. INTEGRATED LOTTERY SYSTEMS AND SERVICES” 

(hereinafter the “Company” or/and the “Group”), prepared in accordance with the European Single Electronic Format (ESEF) 

as defined by the European Commission Delegated Regulation 2019/815, amended by the Regulation (EU) 2020/1989 

(hereinafter “ESEF Regulation”), which comprise the separate and consolidated financial statements of the Company and the 

Group for the year ended December 31, 2021, in XHTML format (213800XNTZ8P8L74HM35-2021-12-31-en.xhtml), as well as 

the provided XBRL file (213800XNTZ8P8L74HM35-2021-12-31-en.zip) with the appropriate mark-up, on the aforementioned 

consolidated financial statements. 

Regulatory framework 

The digital records of the European Single Electronic Format are prepared in accordance with ESEF Regulation and the 

European Commission Interpretative Communication 2020/C 379/01 of November 10, 2020, in conformance with Law 

3556/2007 and the relevant announcements of the Hellenic Capital Market Commission and the Athens Stock Exchange 

(hereinafter “ESEF Regulatory Framework”). In summary, this Framework includes, among others, the following requirements: 

¶ All annual financial reports shall be prepared in XHTML format.  

¶ For the consolidated financial statements in accordance with IFRS, financial information included in the Income 

Statement, Statement of Comprehensive Income, Statement of Financial Position, Statement of Changes in Equity 

and Cash Flow Statement, shall be marked-up with XBRL tags, in accordance with the effective ESEF Taxonomy. 

ESEF technical specifications, including the relevant taxonomy, are set out in the ESEF Regulatory Technical 

Standards. 

The requirements set out in the effective ESEF Regulatory Framework constitute the appropriate criteria for expressing a 

conclusion of reasonable assurance. 

Responsibilities of Management and Those Charged with Governance 

Management is responsible for the preparation and submission of the separate and consolidated financial statements of the 

Company for the year ended December 31, 2021, in accordance with the requirements of the ESEF Regulatory Framework, 

and for such internal control as management determines is necessary to enable the preparation of digital records that are free 

from material misstatement, whether due to fraud or error. 
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ANNUAL FINANCIAL STATEMENTS 

INCOME STATEMENT OF THE GROUP / COMPANY FOR THE YEAR 2021 

Amounts reported in thousand € 
Notes GROUP COMPANY 
 1/1-
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STATEMENT OF COMPREHENSIVE INCOME OF THE GROUP / COMPANY FOR THE YEAR 2021 

Amounts reported in thousand € 
Notes GROUP COMPANY 
 1/1-31/12/2021 1/1-31/12/2020 Restated* 1/1-31/12/2021 1/1-31/12/2020 Restated* 

Profit / (loss) after tax (continuing and discontinued operations) (a)+(b)  23.491 -102.900 27.795 -40.493 

Attributable to:      

Equity holders of parent      
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INCOME STATEMENT OF THE 
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STATEMENT OF COMPREHENSIVE INCOME OF THE GROUP / COMPANY FOR THE 4th QUARTER OF 2021 
 

Amounts reported in thousand € 
Notes GROUP COMPANY 
 1/10-31/12/2021 1/10-31/12/2020 Restated* 1/10-31/12/2021 1/10-31/12/2020 Restated* 

Profit / (loss) after tax (continuing and discontinued operations) (a)+(b)  -16.465 -40.885 -174 -15.024 

Attributable to:      

Equity holders of parent      

-Profit/(loss) from continuing operations   -17.952 -42.412 -174 -15.025 

 -Profit/(loss) from discontinued operations ĭ  2.31 0 -147 0 0 
  -17.952 -42.559 -174 -15.025 

Non-Controlling Interest      

-Profit/(loss) from continuing operations  1.485 2.013 0 0 

 -Profit/(loss) from discontinued operations ĭ 2.31 0 -341 0 0 
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Differences that may occur between the items in the Financial Statements and of the corresponding items in the 

notes are due to rounding. 

2.1.4 

/files/С��ɩ����__Fin__Stat__-_Full_Notes_FY20.pdf
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effective for annual periods beginning on or after 1 January 2023 

The amendments clarify how companies should distinguish changes in accounting policies from changes in 

accounting estimates.  

The Group will assess the impact of the amendment on its financial statements. 

IΑS 12 (Amendments) ‘Deferred tax related to Assets and Liabilities arising from a Single Transaction’ 

effective for annual periods beginning on or after 1 January 2023 

The amendments require companies to recognize deferred tax on transactions that, on initial recognition, give 

rise to equal amounts of taxable and deductible temporary differences. This will typically apply to transactions 

such as leases for the lessee and decommissioning obligations. The Group will assess the impact of the 

amendment on its financial statements. These amendments have not yet been endorsed by the European Union. 

IFRS 17 (Amendment) ‘Initial Application of IFRS 17 and IFRS 9 – Comparative Information’  

effective for annual periods beginning on or after 1 January 2023 
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obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, 
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relating to the associate or joint venture is included in the carrying amount of the investment and is neither 

amortized nor individually tested for impairment. 

The income statement reflects the Groupôs share of the post-acquisition associateôs or joint ventureôs results after 

taxes and non-controlling interests of the associateôs or joint ventureôs subsidiaries. Any change in other 

comprehensive income of those investees is presented as part of the Groupôs other comprehensive income. Also, 

the Groupôs share of the changes in associatesô or joint venturesô equity is directly recognized to the consolidated 

statement of changes in equity. Unrealized gains and losses resulting from transactions between the Group and 

the associate or joint venture are eliminated to the extent of the interest in the associate or joint venture. 

If an associate or joint venture uses accounting policies other than those of the Group for similar transactions 

and events in similar circumstances, adjustments are made to the associateôs or joint ventureôs financial 

statements so as to apply the equity method. 

The financial statements of associates or joint ventures are prepared for the same reporting period as the parent 

company. 

If the Groupôs share of losses of an associate or joint venture equals or exceeds its interest in the associate or 

joint venture, the Group discontinues recognizing its share of further losses, unless it has incurred legal or 

constructive obligations or made payments on behalf of the associate or joint venture. 

After application of the equity method, the Group applies the requirements of the relative IFRSs to determine 

whether it is necessary to recognize any additional impairment loss with respect to its net investment in the 

associate or joint venture. The Group incurs impairment test at the end of each reporting period comparing the 

pp://General%20Data/Legal%20form%20of%20entity?taxonomy=ESEF&labellanguage=en&allowhtml=false&merge=true
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Debt instruments at FVOCI: 

Include financial assets that are held within a business model with the objective both to collect contractual cash 

flows and to sell the financial assets, and meet the SPPI criterion. After initial measurement these debt 

instruments are measured at fair value with unrealized gains or losses recognized as other comprehensive income 

in revaluation reserve. When the assets are sold, derecognized or impaired the cumulative gains or losses are 

transferred from the relative reserve 
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¶ the Group has transferred its contractual right to receive cash flows from an asset, or retains this right to 

receive cash flows from an asset but has assumed a contractual obligation to pay the cash flows to a third 

or more parties, or has transferred substantially all risks and rewards of the asset, or has neither transferred 

nor retained substantially all the risks and rewards of the asset but has transferred the control of the asset.  

When the Group has transferred its rights to receive cash flows from an asset or has assumed a contractual 

obligation to pay the cash flows to a third or more parties, but in parallel has neither transferred nor retained 

substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognized to 

the extent of the Groupôs continuing involvement in the asset. 

When the Groupôs continuing involvement takes the form of a guarantee over the transferred asset, the extent 

of continuing involvement is measured at the lower of the carrying amount of the asset and the maximum amount 

of consideration that the Group could be required to repay (ñthe guarantee amountò). When the entityôs continuing 

involvement takes the form of a written or purchased option (or both) on the transferred asset (including cash-

settled options), the extent of the entityôs continuing involvement is the amount of the transferred asset that the 

Group may repurchase. However, in case of a written put option on an asset that is measured at fair value, the 

extent of the continuing involvement is limited to the lower of the fair value of the transferred asset and the 

option exercise.  
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This stage includes financial assets whose credit risk has deteriorated significantly since initial recognition (unless 

they have a low credit risk at the reporting date) but there is no objective evidence of impairment. Expected 

credit losses are calculated and recognized for the full life of the financial asset. 

Stage 3: Non-performing financial assets: 

This stage includes financial assets for which there is objective evidence of impairment at the reporting date. 

Expected credit losses are calculated and recognized for the full life of the financial asset. 

For ñTrade and other short term receivablesò, ñOther long term receivablesò and ñContract assetsò (as defined in 

IFRS 15), the Group calculates the ECLs according to the stage of each of them, examining them on a standalone 

basis. 

For other debt financial assets (i.e. debt instruments at FVOCI) that are determined to have low credit risk, ECL 

is based on 12-months ECL approach. However, when there has been a significant increase in credit risk since 

initial recognition, the allowance will be based on the lifetime ECL approach.  

 

A key factor in recognizing expected credit losses over the life of a financial asset or over the next twelve months, 

is the credit risk significant deterioration after initial recognition or not, compared to the corresponding credit risk 

at the initial recognition of the financial asset. 

When determining whether the credit risk of a financial asset has increased significantly since initial recognition 
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EBIT 22.225 -8.529 

Depreciation and amortization 71.046 67.967 
Reorganization costs  17.170 6.754 

EBITDA 110.440 66.191 
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Goodwill, tangible and intangible assets impairment  

Management tests goodwill for impairment annually (as at 31 December) or more frequently if events occur or 

changes in circumstances indicate that the carrying value may be reduced in accordance with accounting policy 

described in note 2.16. The recoverable amounts of cash generating units (CGU) have been determined based on 

ñvalue in useò calculations using appropriate estimates regarding future cash flows and discount rates. The 
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temporary differences and tax losses carried forward to the extent that it is probable that there will be taxable 

income available to be used against which the deductible temporary differences and the carry forward of unused 

tax losses. The Group considers the existence of future taxable income and ongoing follow a conservative tax 

planning strategies in assessing the recoverability of deferred tax assets. The determination of future taxable 

income is made through the systematic process of budgeting, at the parent company level as well as at the level 

of subsidiaries, which are mainly based on already signed long-term revenue contracts. Almost all of the Group's 

revenue (parent and subsidiaries) derives from long-term contracts signed making the risk of discrepancies 

between budgeted and actual revenue as low, something that applies to the costs that usually are in a proportion 

relationship with the revenue of the related contracts. In any case there is a system of monitoring for the 

verification of these budgets and conducting relevant adjustments, resulting in the safe keeping of any final 

discrepancies at low levels. The accounting estimates related to deferred tax assets requires management to 

make assumptions about the timing of future events, the probability of expected future taxable income and 

available tax planning possibilities. Further details are provided in 2.12. 

 

Allowance for doubtful receivables – expected credit losses  

In determining the expected credit losses and the recognition of a relevant doubtful provision, the Group applies 

the general model as described in paragraph 2.1.12.I.d of accounting policies. The information required to 

determine whether there is a significant deterioration in credit risk 
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reconsidered taking into account current and expected future market conditions. The preparation of business plans 

also includes long-term assumptions for important economic factors that involve a significant use of Management 

judgement. 

2.2 INFORMATION PER SEGMENT 
 

Intralot Group manages in 41 countries and states an expanded portfolio of contracts and gaming licenses. The 

grouping of the Group companies is based on the geographical location in which they are established. The 

financial results of the Group are presented in the following operating geographic segments based on the 

geographic location of the Group companies: 

European Union: 
Greece, Malta, Cyprus, Poland, Luxembourg, Spain, Nederland, Romania, Bulgaria, Germany, 

Croatia and Republic of Ireland.  

Other Europe: United Kingdom , Russia(until 2020) and Moldova. 

America: USA, Peru, Brazil, Argentina, Mexico, Jamaica, Chile, Colombia  

Other Countries: Australia, New Zealand, China, South Africa, Turkey, Taiwan and Morocco. 
 

No operating segments have been added.  
 

The following information is based on the internal financial reports provided to the manager responsible for taking 

decisions who is the CEO. The performance of the segments is evaluated based on the sales and profit/(loss) before 

tax. The Group applies the same accounting policies for the financial results of the above segments as those of the 

consolidated financial statements. The transactions between segments are realized within the natural conditions 

present in the Group with similar way to that with third parties. The intragroup transactions are eliminated in group 

level and are included in the column ñEliminationsò. 
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Sales per business activity 
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2.14 



file://///ekatifs/intralot$/investorrelations/2000%20%20%20Consolidation%20&amp;%20FS/2100%20%20%20Consolidated%20FS/2120%20Year%202020/2212%20SEC%20IFRS_Q4_20/Report_ENG_Q4_20/IFRS_ENG_Q4_20%20Final.docx%23_GAIN/(LOSSES)_FROM_ASSETS
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COMPANY 
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this subsidiary for impairment. The audit showed an impairment loss of ú4.097 thousand, which was recorded 

in the Income Statement (note 2.8). 

The recoverable amounts of cash generating units have been determined based on value in use calculations 

using appropriate estimates regarding future cash flows and discount rates. 

Specifically, goodwill arising on consolidation of acquired subsidiaries and intangible assets with indefinite 

useful life are allocated to the following cash generating units (CGU) by geographical area. Goodwill 

impairment testing is performed on subsidiary level. 

Carrying amount: 

CGU 
Goodwill 
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 GROUP COMPANY 
 31/12/2021 31/12/2020 31/12/2021 31/12/2020 

Cash and bank current accounts 104.823 97.505 8.338 7.959 
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COMPANY 

Minimum of 
the lease 
payments 

Present value 
of the minimum 
lease payments 

Minimum of 
the lease 
payments 

Present value of 
the minimum 

lease payments 

31/12/2021 31/12/2021 31/12/2020 31/12/2020 

Within 1 year 308 269 535 450 

Between 2 and 5 years 556 519 1.235 1.114 

Over 5 years 0 0 87 79 

Minus: Interest -76 0 -214 0 

Total 788 788 1.643 1.643 
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2.26 STAFF RETIREMENT INDEMNITIES 

 
(a) State Insurance Programs:  

The Groupôs contributions to the State insurance funds for the year ended 31 December 2021 that were 

reported in the yearôs expenses amount to ú ú9.728 thousand as stated in n







 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

227 
 





 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

229 
 

Financial Assets 

GROUP 
Carrying 
Amount 

Carrying 
Amount 

Fair Value Fair Value 

31/12/2021 31/12/2020 31/12/2021 31/12/2020 
Other long-term financial assets - classified as "equity 
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COMPANY 
Fair Value Fair value hierarchy 

31/12/2020 Level 1 Level 2 Level 3 
 

    

Financial assets measured at fair value 
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foreign currency fluctuations. Such derivative financial instruments are measured at fair value 

at each reporting date. The fair value of these derivatives is measured mainly by reference of 

the market value and is verified by the financial institutions. 

 

Description of significant unobservable inputs to valuation: 

The fair value of unquoted shares (classified as "equity instruments at fair value through other 

comprehensive income") except that it is sensitive to a reasonably possible change in the forecast cash 

flows and the discount rate,  is also sensitive to a reasonably possible change in growth rates. The 

valuation requires management to use unobservable inputs in the model, of which the most significant 

are disclosed in the tables below. The management regularly assesses a range of reasonably possible 

alternatives for those significant unobservable inputs and determines their impact on the total fair value. 

 
Unquoted shares (classified as "equity instruments at fair value through other comprehensive 
income") 
On 31/12/2021 and 31/12/2020 the Group did not hold any unquoted shares (classified as ñEquity 

instruments valued at fair value through other comprehensive incomeò). 
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I. Full consolidation Domicile Nature of business 
% Direct 

Part’n 

% 
Indirect 
Part’n 

% Total 
Part’n 

5. MALTCO LOTTERIES LTD Valetta, Malta Licensed operations   73% 73% 

5. INTRALOT NEW ZEALAND LTD Wellington, New Zealand Technology and support services   100% 100% 

5. INTRALOT DO BRAZIL LTDA Sao Paulo, Brazil Licensed operations   80% 80% 

14. OLTP LTDA Rio de Janeiro, Brazil Licensed operations   80% 80% 

5. INTRALOT GERMANY GMBH Munich, Germany Technology and support services   100% 100% 

5. INTRALOT FINANCE UK LTD Hertfordshire, United Kingdom Financial services   100% 100% 

5. INTRALOT CAPITAL UK LTD Hertfordshire, United Kingdom Financial services   100% 100% 

5. BETA RIAL Sp. Zoo Warsaw, Poland Holding company   100% 100% 

5. POLLOT Sp. Zoo Warsaw, Poland Holding company   100% 100% 

5. NIKANTRO HOLDINGS Co LTD Nicosia, Cyprus Holding company   100% 100% 

7. LOTERIA MOLDOVEI S.A. Chisinau, Moldova Licensed operations 47,90% 32,85% 80,75% 

5. 
INTRALOT BETTING OPERATIONS 
(CYPRUS) LTD 

Nicosia, Cyprus Holding company   



file:///C:/Users/vasalou/AppData/Roaming/Microsoft/Word/www.intralot.com


 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2021 

 

236 
 

 

The following United Kingdom subsidiaries were exempted until 31/12/2021 from Companies Act 2006 

requirements relating the statutory audit of individual company accounts by virtue of Section 479A of 

that Act: 

Intralot Finance UK Ltd (company number 6451119) 

Ilot Capital UK Ltd (company number 9614324)- liquidated on March 2021  

Ilot Investments UK Ltd (company number 9614271) - liquidated in July 2021 

However, Intralot Finance UK Ltd has been audited in 2018 for IFRS Group reporting purposes. 
 

III. Acquisitions 
 

The Group did not proceed to any acquisition of new entities for 2021. 

IV. New Companies of the Group

file://///ekatifs/intralot$/ir_pr/2000%20%20%20Consolidation%20&amp;%20FS/2200%20%20%20Consolidated%20Interim%20FS/2221%20Year%202021/September/2212%20SEC%20IFRS_Q3_2021/Report_ENG_Q3_2021/Report_IFRS_Q3_2021_ENG_final.docx%23_VIII._Discontinued_Operations
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Below are presented the net cash flows of the discontinued operations in Bulgaria on a consolidated 

level:  

 

 

 
 
D) Brazil 
 
On May, 2021, INTRALOT announced that it has reached a binding agreement with ñSAGA 

CONSULTORIA E REPRESENTA¢ìES COMERCIAIS E EMPRESARIAISò (ñSAGAò) in Brazil to sell its entire 

stake in ñIntralot do Brasil Com®rcio de Equipamentos e Programas de Computador LTDAò (ñIntralot do 

Brasilò), representing 80% of the companyôs voting capital. SAGA is the only other shareholder of 

ñIntralot do Brasilò holding 20% of the company. INTRALOT will continue to provide its gaming 

technology to ñIntralot do Brasilò following closing of the transaction. The total cash consideration for 

the stake sale amounts to EUR 700 thousand (seven hundred thousand EUR). ñIntralot do Brasilò owes 

by 100% OLTP Ltda subsidiary. The aforementioned subsidiary is presented in the geographic operating 

segment "America(note 2.2). Since 31/5/2021 the above activities of the Group in Brazil were classified 

file://///ekatifs/intralot$/ir_pr/2000%20%20%20Consolidation%20&amp;%20FS/2200%20%20%20Consolidated%20Interim%20FS/2221%20Year%202021/September/2212%20SEC%20IFRS_Q3_2021/Report_ENG_Q3_2021/Report_IFRS_Q3_2021_ENG_final.docx%23_INFORMATION_PER_SEGMENT
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the associate Intralot de Peru SAC, as well as 
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Condensed statement of profit or loss for the period 1/1- 
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Condensed cash flow information for the year ending 1/1- 31/12/2020 

America TECNO ACCION S.A. TECNO ACCION SALTA S.A. INTRALOT INC  

Operating activities 2.390 578 39.030 

Investing activities -746 109 -12.053 

Financing activities -1.634 -1.216 -17.764 

Effect of exchange differences 119 -857 -791 

Net increase / (decrease) in cash 
and cash equivalents 

128 -1.387 8.423 

 

Condensed cash flow information for the year ending 1/1- 31/12/2020 

Other Countries BILYONER INTERAKTIF 
HIZMELTER AS GROUP  

Operating activities 11.625 

Investing activities -128 

Financing activities -1.130 

Effect of exchange differences -1.759 

Net increase / (decrease) in cash and cash equivalents 8.607 

XI. Investments in companies consolidated with the equity method 

i) Investment in associates  

The Group has significant influence over the below associates. The Group consolidates these associate 

companies with the equity consolidation method. The following table illustrates the summarized financial 

information of the Groupôs investment in associates: 

GROUP INVESTMENT IN ASSOCIATES AND JOINT VENTURES 
 Country 31/12/2021 31/12/2020 

LOTRICH INFORMATION Co LTD  Taiwan 40% 40% 
INTRALOT SOUTH AFRICA LTD  S. Africa 45% 45% 
Goreward LTD Group  Taiwan 38,84% 
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Total comprehensive income after tax 2.278 -28 
   

Group's share of total comprehensive 
income of the period after taxes 

911 -14 

Dividends received by the Group from the 
associates 

685  

 

Condensed statement of profit or loss 
for the period 1/1- 31/12/2020 LOTRICH INFORMATION Co LTD 

KARENIA ENTERPRISES 
COMPANY LTD 
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Condensed statement of profit or loss for the 
period 1/1-31/12/2021: 

Karenia 
Enterprises Co Ltd 
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appointing Bank of Cyprus as custodian of the amount of the account held by Intralot Holdings 

International Ltd. in that bank, as precautionary measure to ensure the payment of the claim of the 

plaintiff pursuant to the decision of the courts of Romania. This decision has been rendered enforceable 

in Cyprus by the local court in October 2020 also without any knowledge of Intralot Holdings 

International Ltd. since the same unilateral procedure ex parte had been followed by the plaintiff. After 

being informed on the above, Intralot Holdings International Ltd. objected before the court of Cyprus 

which, on 23 July 2021, didnôt accept its arguments. Intralot Holdings International Ltd. filed an appeal 

against this decision before the competent courts of Cyprus which is pending. Intralot Holdings 

International Ltd. considers that has valid grounds to deny the execution of the decision in Cyprus.  

d. In August 2012, two British Virgin Island companies filed a Complaint in the United States Bankruptcy 

Court Southern District of Florida, Miami Division, against numerous defendants, including Supreme 

Ventures Limited (ñSVLò), a publicly traded gaming company listed on the Jamaican Stock Exchange in 

which INTRALOT was holding until 10.10.2017 an indirect shareholding interest. Notably, as per SVL, 

the lawsuit is based on the same claims, towards third parties, initial shareholders and/or directors of 

SVL, or not, which were brought in, and were rejected by the Jamaican courts, first by the Supreme 

Court and then again by the Court of Appeals. INTRALOT is named as a çRelief Defendantè which means 

that INTRALOT is not alleged to have been part - directly or indirectly - of any wrongdoing, since the 

alleged by the plaintiffs acts are made before the acquisition of SVLôs shares by INTRALOT through the 

Jamaican Stock Exchange. The lawsuit was rejected by the Court. The other party filed an appeal which 

is pending. Recently the litigant parties submitted to the Court a joint stipulation of dismissal of the case 
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INTRALOT US HOLDINGS B.V. 2021  ΙΝTRALOT HOLDINGS INTERNATIONAL LTD 2016-2021 
INTRALOT INC 2018-2021  INTRALOT INTERNATIONAL LTD 2016-2021 
DC09 LLC 2018-2021  INTRALOT OPERATIONS LTD 2016-2021 
INTRALOT TECH SINGLE MEMBER S.A. 2019-2021  NETMAN SRL 2014-2021 
INTRALOT AUSTRALIA PTY LTD 2017
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Financing: Bogazici Kurumlar Vergi Dairesi Mudurlugu, Denizli 9. Icra Mudurlugu , Airport EL. Venizelos Customs. 
Other: - 
 

II) Other commitments 
 

The Group has contractual obligations for the purchase of telecommunication services for the 

interconnection of points of sale. The minimum future payments for the remaining contract duration on 

December 31, 2021 were: 
 

 GROUP 31/12/2021 
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Sensitivity Analysis in Currency movements  amounts of the period  
1/1 – 31/12/2021 

(in thousand €) 
Foreign Currency Currency Movement Effect in Earnings before taxes Effect in Equity 

USD: 
5% 1.136 -1.393 

-5% -1.028 1.260 

TRY: 
5% 335 3 
-5% -303 -2 

BRL: 
5% -35 64 
-5% 31 -58 

CNY: 
5% -100 100 
-5% 90 -90 

ARS: 
5% 298 406 
-5% -270 -368 

 

 

Sensitivity Analysis in Currency movements amounts of the period  
1/1 – 31/12/2020 

(in thousand €) 
Foreign Currency Currency Movement Effect in Earnings before taxes Effect in Equity 

USD: 
5% -1 7.073 

-5% 1 -6.400 

TRY: 
5% 346 349 
-5% -313 -315 

BRL: 
5% -629 694 
-
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to an agreement that the business of supplying online gaming systems, retailer communication networks 

and point of sale equipment such as terminals and vending machines, and other technology and support 

services, to the lottery industry and in relation to sports betting activities will be carried out solely by 

the Intralot, Inc. Group in the territories of United States of America and its territories and possessions, 

Mexico, Canada and the Philippines. The Intralot, Inc. Group historically has engaged, and intends to 

continue to engage, in significant transactions with the Group relating to, among other things, man 

power support, administrative services, leasing, intellectual property and licensing costs. The Intralot, 

Inc. Group and the Group have entered into certain long term intellectual property licensing, services, 

technology, management and similar contracts or arrangements pursuant to which the Intralot, Inc. 

Group will have key assets supporting its lottery and sports betting businesses, enabling the Intralot, 

Inc. Group to achieve its strategic objectives. The pricing for certain of the intellectual property licensing 

agreements is based on a percentage of revenue derived from the use of the relevant intellectual 

property, subject in certain instances to agreed thresholds. In the period between the year ended 

December 31, 2020 and the year ending December 31, 2024, the Group estimates that these contracts 

could result in net cash payments of approximately ú16,0 million from the Intralot, Inc. Group to the 

Group with approximately ú2,0 million and ú8,0 million of payments for the year ended December 31, 

2020 and the projected year ending December 31, 2021, respectively, on a pro forma basis after giving 

effect to the transactions, excluding licenses costs and services from new projects not currently 

contracted. 

In parallel, on June 28th, 2021, with the consent of holders of 2021 SUNs representing at least a majority 

of the 2021 SUNs outstanding, Intralot Capital Luxembourg S.A. (the ñLux Issuerò) entered into a 

supplemental indenture to amend certain terms of the 2021 SUNs, including changing the minimum 

denominations and integral multiple of the 2021 SUNs, amending the optional redemption notice period, 

removing the covenant under ñPayment for Consentsò and making certain other amendments. In 

parallel, on June 28th, 2021, the Lux Issuer and the Company, among others, entered into a loan facility 

agreement (the ñRedemption Facilityò) with certain members of the Ad-Hoc Group (the ñRedemption 
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Risk of coronavirus pandemic (COVID-19) 

The COVID-19 pandemic continues to affect economic and business activity around the world. The extent 

of its impact will depend on its duration, government policy in key jurisdictions regarding restrictions 

implemented and the current and subsequent economic disruption that the pandemic will cause. 

Regarding the activities of the Group, the Management closely monitors the developments from the 

outbreak, follows the guidance of the local health authorities and observes the requirements and actions 

implemented by all local governments. The Group has implemented emergency plans to reduce the 

potential adverse effects on the Group's employees and businesses. Further details regarding the 

restrictions on Group operations from both COVID-19 and local governments actions, as well as the 

potential financial impacts on the performance of the year 2021, are presented in the section 

ñCoronavirus (COVID-19) Pandemic Impactò of the Board of the Directors Report, and in the note 2.37 

ñCORONOVIRUS PANDEMIC (COVID-19) IMPACTò. 

2.34 APPLICATION OF IAS 29 “FINANCIAL REPORTING IN HYPERINFLATIONARY 
ECONOMIES” 

The Group operates in Argentina through its two subsidiaries Tecno Accion SA and Tecno Accion Salta 

SA. Since the third quarter of 2018, the cumulative 3-year inflation index in Argentina has exceeded 

100% and the country is now considered as a hyperinflationary economy for accounting purposes under 

IAS 29. The Group applied, for the first time in the nine months of 2018, IAS 29 and restated to current 

purchasing power in the financial statements (transactions and non-cash balances) of the above 

subsidiaries that use ARS as functional currency and present their financial statements at historical cost. 

The restatement was made using the (IPIM) Internal Index Wholesale Prices and applied pursuant to 

IAS 29, as if Argentina has always been a hyperinf
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EBITDA 

EBITDA increased by ú44,2 million, or by 66,8%, from ú66,2 million in the period 1/1-31/12/2020 to 

ú110,4 million in the period 1/1-31/12/2021. This increase is mainly driven by the increase in Gross Profit 

and Other operating income as analyzed above. 

EBITDA for the period 1/1-31/12/2021 on a constant currency basis, net of negative FX impact of ú7,8 

million, amounted to ú120,4 million for the period 1/1-31/12/2021, meaning an increase by 82,8% 

compared to the period 1/1-31/12/2020. 
 

Income/(expenses) from participations and investments  

Income/(expenses) from participations and investments came up to net income of ú45,1 million in the 

period 1/1-31/12/2021 from net expense of ú3,9 million in the period 1/1-31/12/2020. This improvement 

is mainly due to the exchange of 34,27% of the share capital of Intralot US Securities B.V. (indirectly 

parent company of Intralot, Inc.) to holders of existing bonds maturing in 2024 and to increased dividend 

income in 2021, as well as higher impairment losses on participations and investments in 2020. 
 

Gain / (losses) from assets disposal, impairment loss and write-off of assets   

Gain / (loss) from assets disposal, impairment loss & write off of assets came up to net loss of ú16,3 

million in the period 1/1-31/12/2021 from net loss of ú21,0 million in the period 1/1-31/12/2020. This 

improvement was primarily due to higher provisions for assets impairment losses in 2020, mainly due to 

COVID-19 pandemic. Further analysis is provided in note 2.14 & 2.16.  
 

Interest and Similar Expenses 

Interest and similar expenses increased by ú11,0 million, or 22,1%, from ú49,9 million in the period 1/1-

31/12/2020 to ú60,9 million in the period 1/1-31/12/2021. This increase is mainly due to the costs 

associated with loan restructuring. 
 

Interest and Related Income 

Interest and related income increased by ú45,9 million from ú1,5 million in the period 1/1-31/12/2020 to 

ú47,4 million in the period 1/1-31/12/2021. This increase is mainly due to the costs associated with loan 

restructuring ended September 2021. 
 

Exchange Differences 

The account ñExchange Differencesò in the period 1/1-31/12/2021 refers to losses of ú1,2 million, 

comparing with losses of approximately ú8,7 million in the period 1/1-31/12/2020. This improvement is 

primarily due to the valuation of trade and debt liabilities (intercompany and non) in EUR that various 

subsidiaries abroad had as at 31/12/2021, with a different functional currency than the Groupôs. 
 

Profit / (loss) from equity method consolidations  

Consolidation of associates and joint ventures through the equity method contributed profit of ú0,2 million 

in the period 1/1-31/12/2021 compared to the losses of ú1,5 million in the period 1/1-31/12/2020, mainly 

deriving by the Groupôs associates in Asia. 
 

Taxes 

Taxes in the period 1/1-31/12/2021 amounted to ú4,4 million, versus ú7,3 million in the period 1/1-

31/12/2020. This increase was primarily due to the positive effect of deferred taxation in 2021. 
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Further analysis for the accounts Group Income Statement for the period 1/1-31/12/2021 compared to 

1/1-31/12/2020 is provided in the ANNUAL Group Management report (ñINTRALOT Group MANAGEMENTôS 

DISCUSSION & ANALYSISò) that has been posted in the website www.intralot.com.  
 

Statement of Financial Position 

No significant reclassifications were made to the Group's statement of financial position as of 31/12/2021 

compared to the 31/12/2020. 

2.37 MACROECONOMIC ENVIRONMENT 
 

INFORMATION ON THE CORONOVIRUS PANDEMIC (COVID-19) IMPACT 

Despite the serious challenges and uncertainty surrounding COVID-19, 2021 closed with a positive sign, 

as most countries have begun to loosen restriction measures, signaling that a return to normalcy can recur 

gradually. 

During this apparent crisis for the second year in a row, our priority was to ensure the health and safety 

of our team by using all available government measures and all available technological applications for 

distance work. We are very proud of the way our employees responded and handled all business operations 

without any discount on the quality of services provided to our customers. 

Although gambling businesses face challenges related to COVID-19, according to the H2 Gambling Capital 

- Global Summary January 22, the total global GGR for 2021 increased by 10,81% compared to a year 

ago. 

Based on the current performance of our operations and the actions taken by most of our subsidiaries, the 

EBITDA impact of the 2021 pandemic is estimated at around ú3 million. The extent to which our business 

will be affected by COVID-19 in the coming quarters will largely depend on future pandemic developments. 
 

ECONOMIC CONDITIONS 

The energy crisis of 2021 fueled by the war in Ukraine, shapes a new uncharted era for the global economic 

outlook. In addition to the deep economic impact of the COVID-19 pandemic, supply chain disruptions, 

inflationary pressures and geopolitical tension around the world are expected to play a pivotal role on the 

global business landscape. 

 

Our Group is engaged in the provision of gaming technology related services in Americas, Oceania, Turkey, 

http://www.intralot.com/
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