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REPORT OF THE BOARD OF DIRECTORS-INTRALOT GROUP 

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

1/1/2022-31/12/2022 

 

Dear Shareholders, 

In the past year, INTRALOT has focused on measures aimed at stabilizing its existing operations and 

successfully implementing new projects that were initiated in 2021, such as the project with the 

Croatian Lottery. In addition, the cost reduction program, mainly at headquarters level, which has 

been carefully planned and monitored over the last three years, delivered the desired benefits that 

were incorporated in the strategic plan relating to the improvement of the Group’s operating 

profitability. 

In line with its commitment to expand its activities in the US sports betting market, INTRALOT, 

through its subsidiary, INTRALOT, Inc., has signed a five-year contract with the Ohio Lottery to 
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subsidiary. In addition, INTRALOT, Inc. entered into a Credit Agreement with KeyBank National 

Association Inc., as Administrative Agent and Issuing Lender, and a syndicate of US financial 

institutions for a 3-year Term Loan of $230.000.000 plus a committed Revolving Credit Facility (RCF) 

of $50.000.000, the proceeds of which were used for the full repayment of the PIK Toggle 2025 

Notes, which were subsequently cancelled. In addition to the repayment of the 2025 Notes, the 

Revolving Credit Facility provides the Company with flexibility to meet its liquidity needs. 

We are committed to continuing to focus on these pillars, ensuring that at the core of our mission is 

to better serve the evolving needs of players and lottery organizations through the provision of state-

of-the-art products and services, and that our core values of business ethics, transparency, integrity 

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

Looking ahead, we would like to thank all our stakeholders for their trust in our Group and reassure 

them of our unwavering commitment to implementing our growth strategy and to focusing on the 

further improvement of the Group’s operational efficiency. 

 Finally, the successful completion of the capital restructuring process in 2022 has already 

strengthened INTRALOT’s capital profile and the Company shall undertake further initiatives in this 

direction in 2023. 

Regarding the financial results of INTRALOT Group for 2022, on a continuing-basis, revenue 

presented a decrease of 5,1%, with Group turnover amounting to €392,8 million, compared to 
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WHO WE ARE 

Company Profile 

INTRALOT, a public listed company, has been established in 1992 and is active in 39 regulated 

jurisdictions with €0,4 billion turnover and a global workforce of approximately 1.707 employees in 

2022. Being a technology-driven corporation, the Company serves as a private partner for the public 

sector enabling lottery and gaming operators to establish a responsible gaming environment and 

contribute to good causes for their local communities. 

Based on its strategic approach “Driving Lottery Digital Transformation with flexible, reliable, secure 

solutions and systems”, INTRALOT is committed to modernize Lotteries by delivering innovative 

lottery and sports betting solutions, shaping the future of gaming. The company focuses in developing 

next-generation products based on players’ omnichannel experience, the trends of the worldwide 

gaming ecosystem, and the efficiency of the operators to provide engaging responsible entertainment 

for their players. 

As a member of the UN Global Compact, INTRALOT is a global corporate citizen committed to UNGC 

Ten Principles and continuous sustainable development. In addition, being awarded with the WLA 

Responsible Gaming Framework Certificate, the Company is an active proponent of the principles of 

responsible gaming. 

The Company maintains the highest industry certifications on quality and safety management 

systems. It is the first vendor in the gaming sector certified in 2008 with the WLA SCS:2016 (Security 

Control Standard) and it has been certified according to ISO 27001:2013 for its Information Security 

Management Systems. Both certifications cover INTRALOT Headquarters and 23 additional 
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Recent Company Developments 

Projects / Significant Events 

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 Sdn BhD, a gaming operator pioneer in Malaysia, for another two (2) years; the contract 

is now due to expire on 30.06.2024. The current agreement concerns the support of INTRALOT’s 

core operating system LOTOS™ O/S including the games software, the On-line Gaming System, and 

its new generation terminals Photon.   

On April 6, 2022 INTRALOT announced that its U.S. subsidiary, INTRALOT, Inc., has signed a 5-year 

extension of its contract with the Wyoming Lottery Corporation. INTRALOT, Inc. will continue to 

provide its lottery operating system and services for the operation of the Wyoming Lottery through 

August of 2029. 

On September 6, 2022 INTRALOT announced the extension of cooperation with OPAP S.A., the 

leading Greek gaming operator, for one additional year, from 31st of July 2024 to 31st of July 2025 

with the possibility of further extension of such for one (1) additional year, in the field of numerical 

lottery products and services. 

On September 23, 2022 INTRALOT, following its announcements dated July 30, 2021 and August 3, 

2021 and the notifications relating to the Group’s material pending litigations, announced that the 

complaints filed against INTRALOT Group companies before the New York courts (US District Court 

for the Southern District of New York) relating to alleged breaches of terms of the indenture 

agreement governing the notes maturing in 2024, as well as New York legislation have been 

withdrawn. Specifically, the plaintiffs (funds holding Notes due in 2024 and UMB Bank, N.A., as 

successor trustee of the Notes due 2024) voluntarily dismissed without prejudice the above cases on 

September 19, 2022. 
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On May 23, 2022 the Repeat Session of the Extraordinary General Meeting of Shareholders approved 

the granting of authorization to th
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worldwide gaming, lottery, sports betting, and digital gaming industries. We report our business 

activities in three business divisions – Technology and support services, management contracts and 

Licensed operations – 



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

15 

 

 

Contractual Arrangements 

Typically, “B2B/B2G” and “B2C” engagements are carried out under three types of contractual 

arrangements, namely technology contracts, management contracts and licensed operations. 

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: 

• Central gaming system 

• Lottery terminals 

•
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Other 

Geographies 

Croatia, Chile, 

Netherlands, Ireland, 

Germany, Malaysia, 

Taiwan, Philippines and 

Peru  

Morocco  

 

Our key geographies set forth in the table above represented 87,6% of our EBITDA in the twelve 
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reduce man effort. Our solution comes pre-integrated with all major 3rd party data feed providers; 

therefore, the coverage is exhaustive and meets the needs of every forward-looking operator. 

INTRALOT Orion platform, INTRALOT’s latest Sports Betting Solution and currently deployed in 4 

major European and US Lottery operators is designed to cater for the complete management of fixed 

odds sports betting games, both at the operations level, through its extended functionalities for 

setting competitions, games, odds, handicaps etc., and at the risk management and decision-making 

level, through the real-time monitoring of betting transactions and risk exposures. INTRALOT’s Orion 

helps our customers overcome any obstacles and limitations imposed by out-of-date architectures 

and legacy systems, by providing:  

¶ Richer content for all channels: All known Sports, more events, all known markets including 

instant markets 

¶ Risk Management automation through business rules configuration  

¶ Multiple Feed aggregation  

¶ Automated event management complemented by the option of manual intervention 

¶ Front end independence through an open API framework in order to facilitate our 

omnichannel vision 

INTRALOT enabling platforms and touchpoints described below provide for an end-to-end Lottery 

and Sports Betting solution to our customers’ staying aligned with our commitment for Operational 

Excellence, Technology Evolution, Integrity and Player Engagement. 

INTRALOT Enablers ï Available for both Lottery and Sports Betting Solutions 

INTRALOT enablers include a set of applications for addressing additional operational aspects of our 

customers, outside the two core gaming platforms. 

1. The management of content: Canvas Content Management System (CMS) is a powerful 

platform for managing the content and UI across multiple touchpoints (websites, mobile 

native apps, self-service terminals, retailer terminals, etc.) with build-in personalization and 

content optimization features. Includes products of Canvas Retailer (POS terminal 
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Customer Touchpoints (Operator, Retailer and Player) ï Available for both Lottery and 

Sports Betting Solutions 

INTRALOT is constantly 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 bespoke 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 
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For the following 5 years, the game verticals that are estimated to bring the highest growth are 

Sports Betting and Casino with +9,1% and +8,4% CAGR 2022p-2027e respectively. Lottery games 

that represent the most traditional segment and have historically attracted the largest number of 

players were projected to have contributed to 28,3% of the total estimated gaming market in 2022 
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expanding our iLottery offering, to provide more personalized player experiences and deliver 

engaging iLottery content across player segments.  

Our R&D efforts have resulted in numerous industry awards and distinctions as well as multiple 

technology patents certifying our innovation capability. We are confident that our technology 

continues to lead the market as our next generation solutions are already receiving significant market 

traction, with contract extensions and new contracts in Europe, North America and beyond. 

For more details, refer to Intralot website, section “INTRALOT Solutions, Products and Services \ 

Research & Development” (

/products-services
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EBITDA by Geography in the twelve months 

ended December 31, 2022(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, 2022, our total positive EBITDA (excluding countries with 

negative EBITDA) reached €152,0 million. Additionally, in the twelve months ended December 31, 

2022, Greek entities represented only 3,7% (2,0% from clients based in Greece) of our revenue. 

Furthermore, we benefit from the growing share of contracts in developed markets in our portfolio, 
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Revenue 14,5  13,4  7,9% 

GGR 14,5  13,4  7,9% 

EBITDA  -18,3  -28,1 34,9% 

CAPEX (Paid) 2,8  1,9  46,1% 

 

Key Standalone Balance Sheet Figures  FY 2022 FY 2021  

INTRALOT SA 

�LQ�¼�PLOOLRQ� 

   

Assets 470,0 344,5  

Liabilities 322,0 306,9  

Cash – Cash Equivalents 6,1 8,3  

Intralot Services SA 

�LQ�¼�PLOOLRQ� 

   

Assets 0,0 0,3  

Liabilities 0,0 0,0  

Cash – Cash Equivalents 0,0 0,0  

Betting Company SA  

�LQ�¼�PLOOLRQ� 

   

Assets 8,1 6,3  

Liabilities 3,9 2,4  

Cash – Cash Equivalents 0,7 0,4  

Intralot Interactive  

�LQ�¼�PLOOLRQ� 

   

Assets 0,0 0,1  

Liabilities 0,0 0,1  

Cash – Cash Equivalents 0,0 0,1  

Argentina 

In Argentina, we provide technology support and support services mainly for the operation of lottery 
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compared to €37,7 million in 2021, posting an increase of +20,5%, mainly impacted by local market 

growth. Our total revenue in Argentina for 2022 was €64,1 million compared to €54,3 million during 

the same period last year. Argentina' s revenue in the twelve months ended December 31, 2022 

represented 16,3% of INTRALOT Group’s total revenue. 

Key Consolidated Financial Figures10 FY 2022 FY 2021 Ʃ� 

�LQ�¼�PLOOLRQ�    

Revenue 64,1  54,3  18,0% 

GGR 40,3  34,5  16,7% 

EBITDA 14,9  13,3  11,6% 

CAPEX (Paid) 2,4  1,0  149,7% 

    

 

Key Standalone Balance Sheet Figures  

 

FY 2022 

 

FY 2021 

 

Tecno Accion SA  

�LQ�¼�PLOOLRQ� 

   

Assets 13,1 12,2  

Liabilities 5,4 4,3  

Cash – Cash Equivalents 0,8 1,2 
 

TecnoAccion Salta SA 

�LQ�¼�PLOOLRQ� 

   

Assets 5,0 4,7  

Liabilities 2,3 2,2  

Cash – Cash Equivalents 0,8 2,3  

Oceania 

We originally entered the Australian marka9g-
 EMC q

442.54 460.63 75 2r/F3 9 Tf
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Assets 2,7 2,0  

Liabilities 0,8 0,9  

Cash – Cash Equivalents 1,5 0,8  

Turkey 

In Turkey, we currently own approximately 50,01% of Bilyoner, one of the leading online distributors 
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In January 2016, INTRALOT SA passed the contract to Intralot Adriatic, with 100% of the shares held 
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27001 international standard. This demonstrates the Company's commitment to safeguarding 

personal data and implementing the necessary controls and procedures to maintain the 

confidentiality, integrity, and availability of information assets. The Privacy Data Protection Policy 

establishes various principles, rules, procedural and technical controls. The Policy serves as the 

foundation for the Company's Data Protection Framework, which encompasses Privacy Good 

Practices, Enterprise Risk Management Framework, Data Privacy Impact Assessments, Cyber and 

Information Security Frameworks. This framework helps the Company identify Information Security 

needs, uphold Data Protection and define incident detection, response, and recovery processes to 

respect and protect data subjects' rights in multiple dimensions. The Data Protection Framework 

complies with the EU General Data Protection Regulation (GDPR), which serves as the minimum 

Privacy Standard for the entire Company. All of INTRALOT's products and projects undergo strict 

adherence to the Privacy and Security Controls from their design phase (Privacy by Design). 

Additionally, INTRALOT implements a specific process for all employees to report any violation of 

personal information to the highest corporate level (C-level) promptly. 

Anti-Corruption & Anti-Bribery 

Policies & Due Diligence 

INTRALOT is diligent in identifying any potential risks of corruption or bribery within its operations. 

The Company has incorporated responsible internal operational principles and implemented internal 

policies, rules, and regulations to govern its daily operations. 

 

The Group complies with regulations in all countries of operation, but also takes heed to identify 

dormant and potential risks relating to corruption.   

Internal Regulation Charter 

The Internal Regulation Charter has been prepared in accordance with the Greek Law and is in 

compliance with the provisions of Article 14 of Law 4706/2020 on corporate governance. It aims to 

establish a framework for the Company's organization and operation that ensures compliance with 

legal and regulatory requirements, transparency, and efficiency in decision-making by corporate 

bodies. The Internal Regulation is communicated to the employees of the Company through the 

internal communications network, whereas, those accountable for adhering to the Charter include 

the Board of Directors, Management Executives (Group CEO, Group Deputy CEO, Executive Vice-

Chairman, Group Chiefs, Vice Presidents, Groups Directors, Directors, and Heads of Departments), 

employees with an employment agreement and partners who offer their services under a contract 

for service provision, paid mandate, or project contract. 

Internal Regulation 
Charter

Code of Conduct
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The Company emphasizes on the importance of complying with the Code and mandates that all 

employees and managers follow it without exception. Additionally, all employees are required to 

report any instances of Code violations, conflicts of interest, or legal violations, either anonymously 

or by disclosing their identity to the Human Resources Department through telephone or email. 

INTRALOT takes all reports seriously and ensures the confidentiality of the reporting employee. The 

Company investigates all potential breaches of the Code thoroughly. In the case of a conflict of 

interest, employees must report it to their supervisor or Director, who will discuss it with them and 

take appropriate action. 

Anti-Corruption policy  

The Company values honesty and integrity in its management practices and business transactions, 

while it aims to uphold its positive reputation. Therefore, the Company is committed to preventing 

and combatting corruption in all its forms by adhering to anti-corruption laws in all of the regions 

where it operates. This includes complying with the Greek National Strategic Plan Against Corruption 

(NSPAC), as well as the U.S. Foreign Corrupt Practices Act (FCPA), the U.K. Bribery Act (UKBA), and 

other anti-
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a licensed gaming operator, INTRALOT operates in multiple countries globally and distributes its 

products directly to con
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that include development programs for managerial positions or specific technical skills training for 

technical roles. All of the above are in close relevance to INTRALOT’s strategic direction, past training 

needs, as well as market trends and best practices. 

Health and Safety  

INTRALOT is committed to complying with all relevant health and safety laws. As such, the Company 

has introduced health and safety principles according to the provisions of the Code of Conduct, in a 

way that enables the Company to protect its employees and ensure a safe working-environment. All 

employees are obligated to comply with the policy and their relevant work-position obligations. 

INTRALOT periodically conducts working environment risk assessments to identify, manage, control 

and minimize or eliminate potential health and safety risks. For this reason, the Company has 
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Outcome of Policies & Performance Indicators22 

Diversity and Equal Opportunities 2022 

Percentage of female employees 30% 

Difference between the average base salary of full-time men 
employees compared to full-time women employees (%) 

12,325% 

Society 

Policies & Due Diligence 

Local communities and shared value 

For INTRALOT, local communities pose a continuous challenge to the Company’s strategy and 

business model. Local communities are a central facet of the Company’s activities, as such activities 

are based on people and infrastructure. Local communities are always taken into consideration when 

designating policies and strategies; it is the Company’s aim to provide for its neighboring 

communities and in simple terms – give back to the community. INTRALOT has implemented a series 

of initiatives to support its surrounding communities and in turn disseminating the value it receives 

into outputs for society.  As an international organization, INTRALOT contemplates on its surrounding 

national and local communities, and thus implements various initiatives to support them. “INTRALOT 

– We Care a Lot” is a program that includes multiple activities and investments that bring back profits 

to the community. At the same time INTRALOT takes into consideration the underprivileged people 

within these groups, hence providing support for underprivileged children nationwide through 

initiatives – in collaboration with NGOs and foundations. 

In extension to that, INTRALOT is also vigilant to provide volunteering opportunities and employment 

programs to national and local communities. Regarding the latter, the Company supports local 

entrepreneurship by offering opportunities for young people to network with universities and 
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Proportion of OpEx from products or services associated with Taxonomy-aligned economic activities – disclosure covering year 2022 (in millions of euros) 

 Substantial contribution criteria 
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1. Objective setting: Objectives are clearly defined in order to be used as a reference point for the identification 

of risks. A process is in place for setting objectives that align with INTRALOT’s mission and are consistent with 

the corporate risk appetite.  

2. Risk assessment: Risks are analyzed in relation to the objectives and by determining the likelihood of and 

impact from the realization of an adverse event.  

3. Risk response: Management selects risk responses – avoiding, accepting, reducing, or sharing risk – 

developing a set of actions to align risks with the entity's risk tolerances and risk appetite.  

4. Event identification: Internal and external events affecting the achievement of INTRALOT objectives are 

identified.  

5. Internal environment: The internal environment sets the basis for how risk is viewed and addressed by 

people, including risk management philosophy and risk appetite, integrity and ethical values, and the 
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Further analysis of the maturity of the financial liabilities of the Group is provided in note 2.33 of the annual 

financial statements. 
 

Market Risk 
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Emerging markets risk 

INTRALOT operates and offers its products and services in many countries, actively operating in rapidly 





 



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

76 

 

Public 

 

Reconciliation of operating profit before tax to EBIT and EBITDA 
(continuing operations): 

GROUP 

1/1-31/12/2022 1/1-31/12/2021  
   

Operating profit/(loss) before tax 29.765 37.101 

Profit / (loss) to net monetary position -15.380
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period or persons designated by the originally existing members, (3) a change of control as it may be defined 

in a Material Debt Agreement i.e. of an amount exceeding the $20,000,000. 
 

 

10. Any agreement between the Company and members of its BoD or its personnel providing for 

indemnification in case of non-well founded resignation or dismissal or termination of mandate/ 

employment due to a public offer. 
 

There are no agreements between the Company and members of its BoD or its personnel providing for 

indemnification in case of non-well founded resignation or dismissal or termination of mandate/ employment 

due to a public offer. 

 

CORPORATE GOVERNANCE STATEMENT 

 

 
ǫ. Reference to the Corporate Governance Code the Company is subject to and the location where 

this Code is available to the public. 
This Corporate Governance Statement constitutes special part of the Annual Report of the Board of Directors, 

according to the provisions of articles 152 and 153 of L 4548/2018. 

The institutional framework governing the Company’s operation and obligations is L. 4548/2018 on the reform 

http://www.intralot.com/


 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

82 

 

Public 

ǫǫI. Deviations from the Corporate Governance Code 

Hellenic Corporate Governance Code  Explanation/Justification for the Deviation 

from the Specific Practices of the Hellenic 

Corporate Governance Code  

2.2.15 The company ensures that the 

diversity criteria concern, in addition to the 

members of the Board of Directors, senior 

and/or senior  

management with specific representation 

objectives by gender, as well as timetables 

for achieving them. 

The Company has not adopted a specific 
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ǫV. Description of the main attributes of the Companyôs and the companies included in the 

consolidated financial statements taken as a total, internal audit and risk management systems, 
in relation to the process of financial reports drafting. 
 

The BoD maintains an effective internal audit system whose purpose is to safeguard the investments and 

assets of the Company and to identify and resolve major risks. The internal audit system is defined as the set 

of procedures implemented by the Board of Directors, the Management and the employees of the Company, 

and aims to ensure the effectiveness and efficiency of corporate operations, the accuracy of financial reporting 

and the compliance with applicable legislation and regulations. 

The Board of Directors monitor and regularly review the implementation of corporate strategy. At the same 

time, it should regularly review the main risks faced by the company and the effectiveness of the internal audit 

system regarding the management of said risks. The review should comprise all vital audits, including financial 
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VI. Information regarding the function of the General Meeting of shareholders and its main 

authorities, description of shareholdersô rights and of the manner they are exercised. 

The General Meeting of the Company's shareholders is the supreme body of the Company and it is entitled to 

decide on every Company issue as per L.  4548/2018.  The decisions of the General Meeting shall also be 

binding on absent or dissenting shareholders. 

 

The General Meeting of the Company's Shareholders is the sole competent body to decide on the following 

issues: 

 

a) Modifications of the Articles of Association; Modifications include increases, regular or 

extraordinary, and decreases of the share capital; 

b) Election of members of the Board of Directors, and auditors; 

c) The approval of the overall management as per article 108 of L.4548/2018 and the discharge 

of auditors; 

d) Approval of the annual and any consolidated financial statements; 

e) Distribution of annual profits; 

f) The approval of the provision of remuneration or advance payments as per article 109 of 

L. 4548/2018; 

g) The approval of the overall remuneration policy as per article 110 of L. 4548/2018 and of the remuneration 

report as per article 112 of L. 4548/2018; 

h) The merger, splitting, transformation, revival, extension of the duration or the dissolution     of the 

Company; and 

i) Appointment of liquidators. 

 

The General Meeting shall meet at the registered head office of the company or in the district of another 

municipality within the district of the Company's registered head office or of another municipality adjacent to 

the Company's registered head office or in the district of the municipality where the registered head office of 

the Athens Stock Exchange is located.
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The Board of Directors is under no obligation to record matters in the agenda, publish or notify them along 

with justification and drafts of resolutions submitted by the shareholders, should their content evidently 

opposes to the law or the public morality. 

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-making, the 

date designated in the Shareholders' request, and in any case, a date not later than twenty (20) days from 

the date of postponement
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The place and method of payment is announced in notices published in the press, the Daily Official List and 

the website of the ATHEX and the Company website. 

Dividends are paid within two (2) months of the date of the Annual General Meeting of Shareholders which 

approves the Company’s Financial Statements.  

Dividends which remain unclaimed for a period of five years of the date they became payable, are forfeited to 

the State. 
 

Rights in product of liquidation 

On conclusion of the liquidation, the liquidators return the contributions of the Shareholders in accordance 
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DIMITRIOS KREMMYDAS GROUP CHIEF LEGAL & COMPLIANCE OFFICER 32,000 0.00% 
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CVs 

SOCRATIS 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 University’s 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, Greece’s 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 served as 

Group Director of Corporate Affairs at INTRALOT, Chief Communications Officer at INTRACOM Holdings, 

Executive Director of the Kokkalis Foundation and Member of the BoD of Athens Information Technology 

Center. He holds a Chemistry PhD from Harvard University and a Bachelor's degree from the University of 

Athens. 

 

CONSTANTINOS FARRIS 

Mr. Constantinos Farris is the Group Chief Technology Officer of INTRALOT and a member of its Board of 

Directors. He oversees the Group’s technology strategy and the delivery of INTRALOT’s solutions and services 

NEA GEORGIA – NEA GENIA AMKE – 
FOUNDING MEMBER, MEMBER OF THE 
GENERAL ASSEMBLY, NON EXECUTIVE 
MEMBER OF THE BOARD 
CHAIRMAN  OF THE INVESTMENT 
COMMITTEE OF ETAO (Professional Fund 
of Economists) 
HELLENIC CORPORATION OF ASSETS 
AND PARTICIPATIONS S.A. (HCAP) –  
INDEPENDENT NON-EXECUTIVE  
MEMBER  

DIONISIA XIROKOSTA 
MEMBER OF THE BOARD – INDEPENDENT 
NON EXECUTIVE MEMBER 

LAWYER 
HELLENIC SUPERMARKETS SKLAVENITIS 
SA Corporate Affairs - Consultant 
INTRACOM HOLDINGS -  INDEPENDENT 
NON-EXECUTIVE  MEMBER  

CONSTANTINOS FARRIS EXECUTIVE MEMBER 

CYBERFLIP S.A. -  NON-EXECUTIVE  
MEMBER 
NETLINK Technologies –  NON-
EXECUTIVE  MEMBER 
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(3) financial years, of its implementation and effectiveness, taking appropriate actions to address any 

deficiencies,  

¶ The assignment of the Internal Audit of the Company to one or more persons, that are not members 

of the Board of Directors, 

¶ Ensuring the adequate and effective operation of the internal control system (which includes the 

functions of Internal Audit, Regulatory Compliance and Risk Management),  

¶ The management of corporate affairs in order to promote the corporate interest and the supervision 

of the execution of the decisions of the Board and the General Meeting, while informing at the same 

time the other Board members about the corporate affairs, 

¶ Determining the values and the 
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¶ To delegate in general or for certain actions only, the exercise of the powers and responsibilities 

entrusted to him/her to third persons, employees or not of the Company, members or not of the Board 

of Directors, within the scope of the powers delegated to him/her, while determining at the same time 

the extent of such delegation, 

¶ To ensu
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¶ 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 Company’s 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 

Company’s objectives. 

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

¶ Review the proposals of the executive members and express their views on them on the basis of 

the available information. 

In addition to the above, the independent non-executive members: 

¶ Must attend meetings concerning the preparation of the financial statements of the Company or 

any other matter approved by the General Meeting with an increased quorum and majority. 

¶ Submit, either jointly or separately, reports to the General Meeting in addition to those submitted 

by the Board of Directors.  

¶ May communicate with the Company’s senior management through regular presentations by the 

heads of departments. 

The regular meetings of the Board of Directors with the senior management may be included in 

an annual plan/schedule of meetings depending on how frequently the Board of Directors requests 

for information. In addition to these meetings which will be held on a regular basis, the non-

executive members may invite the relevant senior management for briefings. 

REMUNERATION POLICY 
 

The Remuneration Policy  for the members of the Board of Directors shall enter into force after being approved 
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of the Company. The Committee takes into account the supplementary report submitted by the 

Certified Accountant/Auditor that contains the results of the statutory audit carried out and meets at 

least the specific requirements in accordance with Article 11 of Regulation (EU) No 537/2014 of the 

European Parliament and Council of the 16th of April of 2014. In addition, the Committee reviews 

the financial reports prior to their approval by the Board of Directors, and evaluates their 
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¶ The Committee proposes the appointment of a person responsible for the policy relating to the 

disclosure of wrongdoing, determines his/her responsibilities, as well as any remuneration 

(whistleblowing policy). 

 

       MEETINGS OF THE AUDIT COMMITTEE FOR 2022 

 

During the year 2022, the Audit a Committee held 17 meetings and dealt with all matters within its 

competence, as defined by the provisions in force. The relevant information material (internal audit reports, 

auditors' reports and presentations, financial and non-financial information, etc.) was distributed in time 
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The Audit Committee is composed of the following Members: 

Ioannis Tsoumas, Chairman of the Audit Committee, Independent Non-Executive Member of the Board of 

Directors. 

Adamantini Lazari, Independent Non-Executive Member of the Board of Directors. 

Dionysia Xerocosta, Independent Non-Executive Member of the Board of Directors. 

Meetings 

The Audit Committee convenes as necessary at the invitation of its Chairman and meets with the regular 

auditor of the Company without the presence of the members of the Company’s Management at least twice a 

year. For the execution of its work, the Audit Committee convenes within the first quarter of each year, in 

order to draw the annual plan and determine the frequency and duration of the meetings that will take place 

throughout the year, so as to cover the areas and systems that fall within its remit. 

During the Financial Year (FY) 2022 (01/01/2022 - 31/12/2022), the Audit Committee has held a total of 

seventeen (17) meetings with the participation of all its members and all its decisions were taken unanimously. 

During each meeting all the required information material has been distributed and, in cases where this was 

deemed necessary, in addition to its members, other Management executives (without voting rights), and the 

certified auditors have participated.  

* Mr. I. Tsoumas was elected for the first time to the Audit Committee on 15.10.20 

 
Activities of the Audit Committee for FY 2022 
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-  It has examined and evaluated the findings and recommendations of both the Internal Audit Unit and the 

Certified Auditors, as well as the actions taken in this regard. 

- It has informed the Board of Directors on the above. 

 
Ǧ. Financial Statements - Statutory Audit 

- The Audit Committee has held meetings with the Management and was informed of the financial reporting 

process, as well as of any issues that could have had an impact on the financial statements.  

- It was informed on the Supplementary Audit Report of the Company’s Certified Auditors for the FY 2021. 

- It has reviewed the Annual Financial Report for FY 2021.  

- It has approved the timetable for the finalization of work for the publication of the Financial Statements for 

the FY 01.01.21-31.12.21. 
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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 remuneration schemes, the pension 

schemes, as well as the severance packages. 

¶ The Committee proposes the criteria and the general framework for the selection of the members of 

the Board of Directors and reviews periodically and consistently the needs for renewal of the Board of 

Directors in accordance with the Suitability Policy. 

¶ It proposes procedures for determining the internal relations of the members of the Board of Directors. 

¶ 
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¶ Prohibition of the external activities that could impede an independent decision-making and could lead 

to a conflict of interest 

 

The Regulation for the Executive Committee is available on the Company’s website www.intralot.com 
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3. SUSTAINABLE DEVELOPMENT PILLARS 
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demonstrating environmental responsibility and adapts its practices to the needs of environmental protection. 

More specifically, it is committed to environmental responsibility and sensitivity by implementing proactive 

measures to protect the environment and minimizing any negative environmental impact. Also, it focuses on 
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significant estimates. During the year ended December 

31, 2022, no impairment loss has been recognized by the 

Group. 

 

Given the significance of the balances of the 

abovementioned assets in the consolidated Statement of 

Financial Position, the degree of subjectivity to the 
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Other Information 
Management is responsible for the other information. The other information, included in the Annual Financial Report, is 

comprised of the Management Report of the Board of Directors, for which reference is also made in section “Report on Other 

Legal and Regulatory Requirements”, and the Representations of the Members of the Board of Directors, but does not 

include the financial statements and the auditor’s report thereon.  

Our opinion on the separate and consolidated financial statements do not cover the other information and we do not express 

any form of assurance conclusion thereon. 

In connection with our audit of the separate and consolidated financial statements, our responsibility is to read the other 

information, and in doing so, consider whether the other information is materially inconsistent with the separate and 

consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If 

we conclude, based on our procedures performed, that there is a material misstatement therein, we are required to 

communicate that matter. We have nothing to report, regarding the aforementioned matter. 

 

Responsibilities of Management and Those Charged with Governance for the separate and 

consolidated Financial Statements 
Management is responsible for the preparation and fair presentation of the separate and consolidated financial statements 

in accordance with the IFRSs as adopted by the European Union and for such internal control as management determines 

is necessary to enable the preparation of separate and consolidated financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the separate and consolidated financial statements, management is responsible for assessing the Company’s 

and Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting, unless there is an intention to liquidate the Company or the Group or to cease operations, 

or there is no realistic alternative but to do so.  

The Audit Committee (art. 44 L. 4449/2017) of the Company is responsible for overseeing the Company’s and Group’s 

financial reporting process. 

 

Auditor’s Responsibilities for the Audit of the separate and consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the separate and consolidated financial statements as a 
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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, 2022, in XHTML format (213800XNTZ8P8L74HM35-2022-12-31-en.xhtml), as 

well as the provided XBRL file (213800XNTZ8P8L74HM35-2022-12-31-en.zip) with the appropriate mark-up, on the 

aforementioned consolidated financial statements, including the other explanatory information (Notes to 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 
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STATEMENT OF COMPREHENSIVE INCOME OF THE GROUP / COMPANY FOR THE YEAR 2022 

Amounts reported in thousand ú 
Notes GROUP COMPANY 
 1/1-31/12/2022 1/1-31/12/2021 1/1-31/12/2022 1/1-31/12/2021 

Profit / (loss) after tax (continuing and discontinued operations) (a)+(b)  24.528 23.490 -18.627 27.795 

Attributable to:      

Equity holders of parent 
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STATEMENT OF COMPREHENSIVE INCOME OF THE GROUP / COMPANY FOR THE 4th QUARTER OF 2022 
 

Amounts reported in thousand ú 
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STATEMENT OF CHANGES IN EQUITY OF THE GROUP 

STATEMENT OF CHANGES IN EQUITY INTRALOT GROUP Share 
Capital 

Treasury 
Shares 
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STATEMENT OF CHANGES IN EQUITY OF THE COMPANY 
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1. GENERAL INFORMATION  

INTRALOT S.A. – “Integrated Lottery Systems and Gaming Services”, with the distinct title «INTRALOT» is a 

business entity that was established based on the Laws of Hellenic Republic, whose shares are traded in the 

Athens Stock Exchange. Reference to «INTRALOT» or the «Company» includes INTRALOT S.A. whereas 

reference to the «Group» includes INTRALOT S.A. and its fully consolidated subsidiaries, unless otherwise 

stated. The Company was established in 1992 and has its registered office in 19 km, Markopoulou Ave., 19 

002 Peania - Attica, Greece.  

INTRALOT, a public listed company, is the leading supplier of integrated gaming and transaction processing 

systems, innovative game content, sports betting management and interactive gaming services to state-

licensed gaming organizations worldwide. Its broad portfolio of products & services, its know-how of Lottery, 

Betting, Racing & Video Lottery operations and its leading-edge technology, give INTRALOT a competitive 

advantage, which contributes directly to customers’ efficiency, profitability and growth. With presence in 39 

countries and states, with approximately 1.700 employees and revenues from continuing operations of €393 

million for 2022, INTRALOT has established its presence on all 5 major continents. 

The financial statements of the Group and the Company for the period ended December 31, 2022 were 

approved by the Board of Directors on April 11, 2023. 

2. 
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adjustments to the carrying amounts of assets and liabilities arising on the acquisition are treated as assets 

and liabilities of the foreign operation and translated at the closing rate accordingly. 

Following initial recognition, goodwill is measured at cost less any accumulated impairment losses. Based on 

IFRS 3 “Business combinations”, Goodwill is not amortized. For the purpose of impairment testing, goodwill 

acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-

generating units that are expected to benefit from the combination, irrespective of whether other assets or 

liabilities of the acquiree are assigned to those units. Goodwill is reviewed for impairment, annually or more 

frequently if events or changes in circumstances indicate that the carrying value may be impaired.  

Impairment is determined by assessing the recoverable amount of the cash-generating unit, to which the 

goodwill relates. Where recoverable amount of the cash-generating unit is less than the carrying amount, an 

impairment loss is recognized.  

Where goodwill forms part of a cash generating unit and part of the operation within that unit is disposed of, 

the goodwill associated with the operation disposed of is included in the carrying amount of the operation 

when determining the gain or loss on disposal of the operation. Goodwill disposed of in this circumstance is 

measured on the basis of the relative values of the operation disposed of and the portion of the cash-

generating unit retained. 

Any impairment losses that have been recognized for goodwill, will not be reversed in future periods. 

Investments in subsidiaries are stated in the individual statement of financial position of the Company at their 

cost less any impairment in value. 

b) Investment in associates and joint ventures 

Associates are entities over which the Group has significant influence. Significant influence is the power to 

participate in the financial and operating policy decisions of the investee, but is not control or joint control 

over those policies.  

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement 

have rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of control 

of an arrangement, which exists only when decisions about the relevant activities require unanimous consent 

of the parties sharing control. 

The considerations made in determining significant influence or joint control are similar to those necessary to 

determine control over subsidiaries. 

The Group’s investments in associates and joint ventures are accounted for using the equity method.  

Under this method, investments in associates or joint ventures are carried in the statement of financial position 

at cost plus post acquisition changes in the Group’s share of net assets of the associate or joint venture. 

Goodwill 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 Group’s share of the post-acquisition associate’s or joint venture’s results 

after taxes and non-controlling interests of the associate’s or joint venture’s subsidiaries. Any change in other 

comprehensive income of those investees is presented as part of the Group’s other comprehensive income. 

Also, the Group’s share of the changes in associates’ or joint ventures’ 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. 
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reclassified in consolidated income statement since the financial assets and liabilities cease to be part of an 

entity’s net investment in a subsidiary with foreign operations. The same accounting treatment of 

reclassification applied on the subsidiary disposal. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using 

the exchange rate as at the date of initial transaction. Non-monetary items measured at fair value in a foreign 

currency are translated using the exchange rates at the date when the fair value was determined. The gain or 

loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition 

of gain or loss on change in fair value of the item (i.e., translation differences on items whose fair value gain 

or loss is recognized in other comprehensive income or profit or loss are also recognized in other 

comprehensive income or profit or loss, respectively). 

Any goodwill arising on the acquisition of a foreign operation and any fair value adjustments to the carrying 

amounts of assets and liabilities arising on the acquisition are treated as assets and liabilities of the foreign 

operation and translated at the spot rate of exchange at the reporting date.  

 

b) Group companies 

The functional currency of the overseas subsidiaries is the currency of the country in which these subsidiaries 
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As regards hardware and software leased under operating lease, these assets, in the group statement of 

financial position are disclosed in acquisition cost values and are depreciated using the straight-line method 

and according to the lower period between the useful life and the contract life, taking also into account their 

residual value at the end of the relative contract life as well as the collecting cost. In case of the respective 

contract’s renewal the assets’ remaining net book value is depreciated according to the renewed contract life. 

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in 

circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the 

carrying values exceed the estimated recoverable amount, the assets or cash-generating units are written 

down to their recoverable amount. The recoverable amount is the greater of fair value less costs of disposal 

and value in use. In assess
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¶ Software platforms  

¶ Central operating software  

¶ Central Network software  

¶ Licenses 

¶ Rights  

Over the duration of the 
longest contract 

¶   Other software 





INTRALOT Group 

                                                                     
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

144 

 

calculated using the effective interest method, foreign exchange gains or losses and impairment are recognized 

in income statement.  

 

Debt instruments at FVPL: 

Include financial assets that are not classified to the two above categories because cash flow characteristics 

fail the SPPI criterion or are not held within a business model whose objective is either to collect contractual 

cash flows, or to both collect contractual cash flows and sell. After initial measurement these debt instruments 

are measured at fair value with unrealized gains or losses, including any interest income, recognized in income 

statement as financial income or expenses respectively.  

  

ii) Equity financial instruments 

Equity financial instruments within the scope of IFRS 9 are classified according to the Group’s intention to hold 

or not for the foreseeable future and its election at initial recognition to classify at FVOCI or not, in the below 

two categories:  

• Equity instruments at FVOCI, and  

• Equity instruments at FVPL.  

 

The subsequent measurement of equity financial instruments depends on their classification as follows: 

 

Equity instruments at FVOCI: 

Include financial assets, which the Group intends to hold for the foreseeable future (“Not held for sale”) and 

which the Group has irrevocably elected at initial recognition to classify at FVOCI. This election is made on an 

investment-by-investment basis. After initial measurement these financial assets are measured at fair value 

with unrealized gains or losses recognized as other comprehensive income in revaluation reserve. When the 

assets are sold or derecognized the cumulative gains or losses are transferred from the relative reserve to 

retained earnings (no recycling to income statement of the period). Equity instruments at FVOCI are not 

subject to an impairment assessment under IFRS 9. Dividends are recognized as “finance income” in income 

statement, unless the dividend clearly represents a recovery part of the cost of the investment. 

 

Equity instruments at FVPL: 

Include financial assets, which the Group has not irrevocably elected at initial recognition to classify at FVOCI. 

After initial measurement these equity instruments are measured at fair value with unrealized gains or losses, 

including any interest or dividend income, recognized in income statement as financial income or expenses 

respectively.  

 

(c) Derecognition of financial assets  

The Group ceases recognizing a financial asset when and only when:  

¶ the contractual rights to the cash flows from the financial asset expire or 

¶ 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.  
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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 Group’s continuing involvement in the asset. 

When the Group’s 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 (“the guarantee amount”). When the 

entity’s 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 entity’s 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.  

 

(d) Impairment of financial assets 

IFRS 9 requires the Group to recognize loss allowance for Expected Credit Losses (“ECLs”) on: 

¶ Debt instruments at amortized cost, 

¶ Debt instruments at FVOCI, and 

¶ Contract assets (as defined in IFRS 15). 

ECLs are a probability-weighted estimate of credit losses and are based on the difference between the 

contractual cash flows due in accordance with the contract and all the cash flows that the Group expects to 

receive. The shortfall is then discounted at an approximation to the asset’s original effective rate.  

Under IFRS 9, loss allowances will be measured on either of the following bases: 

- 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the 

reporting date; and 

- Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a 

financial instrument. 

 

Τhe Group applies the general model for recognizing expected credit losses rather than the simplified approach 

based on the relevant exemption provided by IFRS 9 due to the wide dispersion of its activities both 

geographically and due to the nature of the activities and the different characteristics of the counterparties 

(from small local gambling agencies to large state lotteries and other gambling organizations). 

This model follows a three-step approach to credit risk grading: 

Stage 1: Performing financial assets without credit risk deterioration: 

This three
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For “Trade and other short term receivables”, “Other long term receivables” and “Contract assets” (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 

and when estimating ECL, the Group considers reasonable and supportable information that is relevant and 

available without undue cost or effort. This includes both quantitative and qualitative information and analysis, 

based on the Group’s historical experience and informed credit assessment and including forward-looking 

information. IFRS 9 makes a presumption that the credit risk on a financial asset has increased significantly 

since initial recognition when contractual payments are more than 30 days past due. However, this 

presumption can be rebut if there are reasonable and supportable information that is available without undue 

cost or effort, that demonstrates that the credit risk has not increased significantly since initial recognition 

even though the contractual payments are more than 30 days due. 

The Group considers a financial asset to be in default when the borrower/debtor is unlikely to pay its credit 

obligations to the Group in full, without recourse by the Group to actions such as realizing security, collateral, 

mortgage, etc. Objective presumption for a credit-impaired financial asset, is the delay in collection over the 

days set as a threshold for each of them (examining them on standalone basis). The range of days that have 

been set as a threshold for the Group ranges between 30 and 210. 

 

The maximum period considered when estimating ECLs is the maximum contractual period over which the 

Group is exposed to credit risk. 

 

The three components of the calculation model of ECLs are as follows: 

¶ Exposure at default ("EAD"): which represents the amount of the Group's exposure at the reporting 

date. 

¶ Probability of default ("PD"): an estimate of the probability of default based on historical data, 

assumptions and future estimates. The probability arises for each of the counterparties initially 

calculating the DSOs (Days Sales Outstanding), which are then compared to the threshold set for that 

counterparty to determine whether it is at default or not, and then weighted on the basis of its value 

weight and exponential time factors. 

¶ Loss given default (“LGD”): which represents the estimate of the loss that will occur on the default 

date. For the calculation of the loss due to default, any collaterals/securities held by the Group are 

taken into account. 

The Group's held collaterals/securities for trade receivables at the reporting date relate to cash, as well as to 

mortgages on property. 
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At each reporting date, the Group assesses whether financial assets carried at amortized cost and debt 

securities at FVOCI are credit impaired. A financial asset is “credit impaired” when one or more events that 

have a detrimental impact on the estimated future cash flows of the financial asset have occurred. Evidence 

that a financial asset is credit impaired includes the following observable data about the following events: 

– significant financial difficulty of the borrower or issuer; 

– 
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Entity of the Group as Lessor: 

In cases of hardware and software leasing through operating lease, these assets are included in the Group’s 

tangible assets. The lease income that occurs is recognized on a straight-line basis through the contract period. 

When fixed assets are leased through financial leasing, the present value of the lease is recognized as a 

receivable. The difference between the gross amount of the receivable and its present value is registered as 

a deferred financial income. The income from the lease is recognized in the period’s income statement during 

the lease using the net investment method, which represents a constant periodic return. 

2.1.19 Share capital ï Treasury shares 



INTRALOT Group 

                                                                     
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

153 

 



INTRALOT Group 

                                                                     
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

154 

 

as a deferred financial income). This method represents a constant periodic return, recognizing the 

revenue from the finance lease in the period’s income statement during the lease term.  

 

¶ Installation, (technical) support and maintenance services: 



INTRALOT Group 

                                                                     
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

155 

 

2.1.24 Taxes 

Income tax 

Current and deferred income taxes are calculated based on the financial statements of each entity included in 

the consolidated financial statements, based on the Greek tax laws or other tax frameworks within which the 

foreign subsidiaries operate. Income tax is calculated based on the profit of each entity as adjusted on their 

tax returns, for additional taxes arising from audits performed by the tax authorities and deferred taxes based 

on enacted or substantially enacted tax rates. In some foreign countries, a tax is calculated according to a 

simplified framework, sometimes referred to as a "simplified tax" which essentially replaces income tax to 

avoid the complex calculations required. The Group classifies the charge for the simplified tax in the Income 

Statement on the "Taxes" line. 
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The carrying values of tangible and intangible assets and Investments are reassessed for possible need for 

impairment whenever events or circumstances indicate that the value reported on may not be recovered in 

accordance with the accounting principle described in notes 2.1.8, 2.1.11 and 2.1.6.  

The recoverable amounts of cash generating units (CGU) have been determined based on “value in use” 

calculations using appropriate estimates regarding future cash flows and discount rates. The determination of 

value in use is obtained by the present value of estimated future cash flows, as expected to be generated by 

each CGU (discounted cash flow method - DCF). The cash flows are derived from the most recent approved by 

the administration budgets for the next three years and does not include any estimated future cash inflows or 

outflows expected to arise from future restructurings or from improving or enhancing the asset's performance, 

which is tested for impairment. The expected cash flow projections beyond the period covered by the most recent 

budgets, estimated by extrapolating the projections based on the budgets using a steady or declining growth 

rate for subsequent years, which does not exceed the long-term average growth rate for products, industries, 

countries in which the Group operates, or for the market in which the asset is used. The Group makes estimates 

and beyond the period of three years where has signed revenue contracts beyond three years as well as in cases 

where management believes that based on market data and historical renewals track record of the Group, it is 

very possible to renew relevant contracts beyond this period. Cash flow projections are based on reasonable and 
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Provision for impairment of inventories value  

The Group recognizes inventory at the lower of cost and net realizable value. Net realizable value is the 

estimated selling price in the ordinary course of business, less estimated selling expenses. Provisions for 

impairment of inventories are formed when necessary and recognized in the income statement. Further details 

are provided in 2.21. 

 

Determination of lease term of contracts with renewal options 

The Group determines the lease term as the non-cancellable term of the lease, together with any periods 

covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by 

an option to terminate the lease, if it is reasonably certain not to be exercised. 

The Group has the option, under some of its leases to lease the assets for additional terms. The Group applies 

judgement in evaluating whether it is reasonably certain to exercise the option to renew, considering all 

relevant factors that create an economic incentive for it to exercise the renewal. After the commencement 

date, the Group reassesses the lease term if there is a significant event or change in circumstances that is 

within its control and affects its ability to exercise (or not to exercise) the option to renew (e.g., a change in 

Group business strategy). 

 

Consolidation of subsidiaries in which the Group holds less than a majority of voting right (de facto 

control)  

The Group estimates that on 31/12/2022 controls the subsidiary DC09 LLC, even though it holds less than 

50% of the voting rights, based on the conditions specified in IFRS 10. Specifically, the Group, based on its 
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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 39> BDC q3T6-6(age)57o
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Sales per business activity 
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2.3 OTHER OPERATING INCOME 
 

(continuing operations) 
GROUP COMPANY 

31/12/2022 31/12/2021 31/12/2022 31/12/2021 

Income from rents from third parties 21.124 17.565 130 27 

Income from rents from subsidiaries 0 0 77 74 

Proceeds from legal disputes 0 295 0 295 

Income from recharging reorganization expenses 
to subsidiaries 

0 0 0 10.023 

Income from reversal of doubtful provisions and 
proceeds for written off receivables from 
subsidiaries 

0 0 0 131 

Income from reversal of doubtful provisions and 
proceeds for written off receivables from third 
parties  

189 324 0 0 

Income from rents from other related parties 3 0 3 0 

Income from reversal of doubtful provisions and 
proceeds for written off receivables from other 
related parties 

2 0 2 0 

Other income 3.554 3.416 125 122 

Other income from other related parties 10 0 10 0 

Other income from subsidiaries 0 0 395 958 

Total 24.882 21.600 741 11.630 
 

2.4 
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Company 
Cost of 
Sales 

Selling 
expenses 

Administrative 
costs 

R&D costs Total 
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(continuing operations) 
GROUP COMPANY 
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1/1-31/12/2022 Income Statement 

Deferred income tax (continuing operations)  GROUP COMPANY 
3ULRU�\HDUV¶�WD[�ORVVHV�XWLOL]HG� 38 0 
Interest expense tax carry forward -3.720 -3.720 
Accrued expenses 658 656 
Tangible assets -1.070 -1.015 

Intangible assets 1.553 1.450 

Financial assets -8 1 
Short term receivables 138 53 
Long Term receivables 
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2.13 EARNINGS / (LOSSES) PER SHARE 
 

The calculation of basic and diluted earnings / (losses) per share is as follows:  

Basic earnings / (losses) per share (EPS) are calculated by dividing net earnings / (losses) for the period 

attributable to equity holders of the parent by the weighted average number of common shares outstanding 

during the period, taking into account the average number of ordinary shares acquired by 
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GROUP LAND 
BUILDINGS AND 
INSTALLATIONS 

MACHINERY 
AND 

EQUIPMENT 

TRANSPORT 
EQUIPMENT 

FURNITURE 
AND 

FIXTURES 

ASSETS UNDER 
CONSTRUCTION 

OTHER 
TANGIBLE 

ASSETS 
Total 

         

January 1, 2021         
Cost 1.830 35.166 321.599 4.273 86.253 12.934 1.597 463.652 
Accumulated depreciation 0 -16.067 -226.492 -2.944 -82.497 0 -1.320 -329.320 
Net Book value January 1, 2021 1.830 19.100 95.107 1.328 3.756 12.934 277 134.332 
         

COST         
Additions of the period 0 4.401 3.832 723 195 7.014 57 16.222 
Transfer of assets from (to) other category 0 68 8.764 0 41 -8.872 0 0 
Transfer from (to) inventories and intangible assets 0 0 6.689 0 6 -3.807 0 2.888 

Effect from the application of IAS 29  0 337 7.001 106 264 0 14 7.722 

Disposal of subsidiaries/change in consolidation method 0 -255 -3.394 -139 -135 0 0 -3.923 
Disposals 0 0 -520 -34 -4 0 0 -558 
Impairment / write off  0 -20 -1.483 -61 -448 0 0 -2.012 
Derecognition due to termination / expiration of lease contracts 0 -1.291 0 -683 0 0 0 -1.973 
Exchange differences  0 1.237 18.352 -199 -196 528 13 19.735 
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COMPANY  LAND  
 BUILDINGS AND 
INSTALLATIONS  

 MACHINERY 
AND 

EQUIPMENT  

 TRANSPORT 
EQUIPMENT  

 FURNITURE 
AND 

FIXTURES  

 ASSETS UNDER 
CONSTRUCTION  

 OTHER 
TANGIBLE 

ASSETS  
 Total  
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COMPANY LAND 
BUILDINGS AND 
INSTALLATIONS 

MACHINERY 
AND 

EQUIPMENT 

TRANSPORT 
EQUIPMENT 

FURNITURE 
AND 

FIXTURES 

ASSETS UNDER 
CONSTRUCTION 

OTHER 
TANGIBLE 

ASSETS 
Total 

         
January 1, 2021         
Cost 1.830 14.921 16.840 1.597 78.355 0 0 113.543 

Accumulated depreciation 0 -5.194 -6.757 -941 -75.320 0 0 -88.212 

Net Book value January 1, 2021 1.830 9.727 10.083 656 3.036 0 0 25.332 
         
COST         
Additions of the period 0 -20 16 165 137 0 0 298 

Transfer from (to) inventories and intangible assets 0 0 3.726 0 0 0 0 3.726 

Disposals 0 0 -14 0 -4 0 0 -19 

Impairment / write off  0 -20 -1.262 -54 -418 0 0 -1.754 

Derecognition due to termination / expiration of lease 
contracts 

0 -941 0 -222 0 0 0 -1.163 

         
ACCUMULATED DEPRECIATION         
Depreciation of the period 0 -604 -3.837 -265 -652 0 0 -5.358 

Disposals 0 0 12 0 3 0 0 15 

Impairment / write-off 0 0 736 0 418 0 0 1.154 

Derecognition due to termination / expiration of lease 
contracts 

0 368 0 220 0 0 0 588 
         

Net book value December 31 2021 1.830 8.511 9.460 500 2.520 0 0 22.820 
         
Cost 1.830 13.940 19.306 1.486 78.070 0 0 114.632 

Accumulated depreciation 0 -5.429 -9.846 -986 -75.550 0 0 -91.811 

Net book value December 31 2021 1.830 8.511 9.460 500 2.520 0 0 22.820 
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The value in use for CGUs affected (has sensitivity) of the following key factors (assumptions): 

¶ Sales 
¶ Growth rate in perpetuity (Perpetual Growth Rates), and  
¶ Discount rates 

 

Sales: 

Sales projections are derived from estimates of local management of various subsidiaries. These projections 

are based on careful assessments of various factors, such as past performance, estimates of growth of the 

local market, competition - if exists, possible changes in the institutional framework governing the gambling 

market, the economic situation of the gambling industry and the market in general, new opportunities such 

as lotteries privatizations, etc. 
 

Sales growth rate: 

CGU 2022 2021 

European Union n/a n/a 

Other Europe n/a n/a 

America 30%-76,1% 20%-63,3% 

Other countries n/a n/a 
 

 

Growth rate in perpetuity 

The factors taken into account for the calculation of the growth rate in perpetuity derive from external sources 
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COMPANY INVESTMENT IN SUBSIDIARIES, 
ASSOCIATES AND JOINT VENTURES   

31/12/2022 31/12/2021 

Opening Balance   
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On December 31, 2022 and 2021, the trade receivables and the doubtful provisions are as follows: 
 

31/12/2022 
GROUP 
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The maturity information of short-term and long-term receivables is as follows: 

RECEIVABLES 
GROUP COMPANY 

31/12/2022 31/12/2021 31/12/2022 31/12/2021 

Trade receivables  57.253 51.939 11.221 10.264 

Provisions for doubtful receivables -10.219 -10.730 -7.759 -7.312 

Receivables from related parties (note 2.31.E) 13.259 17.316 61.225 55.615 

Provisions for doubtful receivables
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Other Reserves
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 GROUP COMPANY 
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31/12/2022 GROUP 

Financial assets:  
Debt instruments 
at amortized cost  

Equity 
instruments at 

fair value 
through other 

comprehensive 
income 

Derivative 
financial assets 

at fair value 
through other 

comprehensive 
income 

 

 Total 
Trade receivables 57.253 0 0 57.253 
Provisions for doubtful receivables -10.219 0 0 -10.219 

Receivables from related parties  13.259 0 0 13.259 

Provisions for doubtful receivables from related parties -244 0 0 -244 
Pledged bank deposits  9.067 0 0 9.067 

ƳWKHU�UHFHLYDEOH 33.413 0 0 33.413 

Provisions for doubtful receivables (other receivable) -3.971 0 0 -3.971 
Other quoted financial assets 10 85 0 95 

Total 98.568 85 0 98.653 

Long-term 27.541 85 0 27.626 
Short-term 71.026 0 0 71.026 

Total 98.567 
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Level 1: official quoted prices (unadjusted) in markets with significant volume of transactions for similar 

assets or liabilities 

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices) 

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 

inputs).  

The Group and the Company held on 31/12/2022 the following assets and liabilities measured at fair 

value: 

GROUP 
Fair Value Fair value hierarchy 



 
INTRALOT Group 

 
ANNUAL FINANCIAL REPORT FOR THE YEAR ENDED DECEMBER 31, 2022 

 

205 
 

 

COMPANY 
Fair Value Fair value hierarchy 

31/12/2021 Level 1 Level 2 Level 3 
 

    

Financial assets measured at fair value 
 

    

Other financial DVVHWV�FODVVLILHG�DV�³HTXLW\�LQVWUXPHQWV�DW�
IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH´ 

80 80 0 0 

- Quoted securities 80 80 0 0 

- Unquoted securities 0 0 0 0 

Derivative financial instruments 0 0 0 0 
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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
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I. Full consolidation Domicile Nature of business 
% Direct 

Partôn 

% 
Indirect 
Partôn 

% Total 
Partôn 

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 GERMANY GMBH Munich, Germany Technology and support services   100% 100% 
5. INTRALOT FINANCE UK LTD Hertfordshire, United Kingdom Financial services   100% 100% 

5. INTRALOT BETTING OPERATIONS (CYPRUS) LTD Nicosia, Cyprus Holding company   54,95% 54,95% 

5,6. ROYAL HIGHGATE LTD Nicosia, Cyprus Licensed operations   35,08% 35,08% 

5. INTRALOT IRELAND LTD Dublin, Ireland Technology and support services   100% 100% 

5. INTRALOT GLOBAL OPERATIONS B.V. Amsterdam, Netherland Technology and support services   100% 100% 
5. BIT8 LTD Valletta, Malta Technology and support services   100% 100% 
5.

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

 

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


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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Below are presented the earnings / (losses) after taxes per share of the Group's discontinued operations 

from the subsidiaries of the Group in Brazil (Intralot do Brazil Ltda, OLTP Ltda), Peru (Intralot de Peru 

SAC) and Taiwan (GoReward Ltd): 

IX. Companies merge 
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European Union 
MALTCO LOTTERIES LTD 

INTRALOT TECH 
SINGLE MEMBER 

S.A. 
 

Non-current assets 5 87 

Current assets 10.593 1.265 
Non-current liabilities 0 -173 

Current liabilities -2.686 -569 

Total equity 7.912 610 

Attributable to:   

Equity holders of parent 5.776 610 

Non-controlling interests 2.136 0 
 

Condensed statement of financial position as at 1/1- 31/12/2022 

America TECNO 
ACCION S.A. 

TECNO 
ACCION SALTA 

S.A. 

INTRALOT 
INC 

DC09 
LLC  

Non-current assets 5.344 173 176.047 4.407 

Current assets 7.744 4.802 74.886 3.678 

Non-current liabilities -1.063 -29 -219.909 -16.407 

Current liabilities -4.305 -2.281 -26.454 -363 

Total equity 7.720 2.666 4.570 -8.685 

Attributable to:     

Equity holders of parent 3.713 1.481 4.570 -
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C. PROVISIONS 
 

GROUP 
Litigation 

FDVHV�ï 

Unaudited 
fiscal years 

and tax audit 
H[SHQVHV�ð 

Other 
SURYLVLRQV�ñ 

Total 
provisions  

Period opening balance 4.017 6.658 9.144 19.819 

Period additions  0 37 1.603 1.640 
Utilized provisions -854 0 -966 -1.820 

Change of consolidation method 0 0 0 0 

Foreign exchange differences -4 -11 993 978 
Period closing balance 3.159 6.684 10.774 20.617 
     

Long-term provisions 3.120 6.647 6.679 16.446 

Short-term provisions 40 37 4.096 4.172 

Total 3.159 6.684 10.775 20.617 
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2.32 CONTINGENT LIABILITIES, ASSETS AND COMMITMENTS  

A. LITIGATION CASES 
 
 

a. In Colombia, INTRALOT, on 22nd July 2004, entered into an agreement with an entity called Empresa 

Territorial para la salud (“Etesa”), under which it was granted with the right to operate games of chance 

in Colombia. In accordance with terms of the abovementioned agreement, INTRALOT has submitted an 

application to initiate arbitration proceedings against Etesa requesting to be recognized that there has 

been a disruption to the economic balance of abovementioned agreement to the detriment of INTRALOT 

and for reasons not attributable to INTRALOT and that Etesa to be compelled to the modification of the 

financial terms of the agreement in the manner specified by INTRALOT as well as to pay damages to 

INTRALOT (including damages for loss of profit) or alternatively to terminate now the agreement with 

no liability to INTRALOT. The arbitration court adjudicated in favor of Etesa the amount of 23,6 billion 

Colombian pesos (approx. €4,4m). The application for annulment of the arbitration award filed by 

INTRALOT before the High Administrative Court was rejected on 25/5/2011. The Company filed a lawsuit 

before the Constitutional Court of Colombia which was rejected on 18/12/2012. On 31 August 2016, an 

application was served to the Company requesting to render the abovementioned arbitration decision 

as executable in Greece which was heard before the Athens One-Member First Instance Court and the 

decision issued accepted it. The Company filed an appeal against this decision which was rejected by 

the Athens Court of Appeals. The Company filed, before the Supreme Court, a cassation appeal against 

the decision of the Athens Court of Appeals which was rejected. The Company filed, before the Athens 

Court of Appeals, an application for the revocation of the above decision of the Athens Court of Appeals 

that rejected the appeal, which has been scheduled for hearing, following a postponement, on 7 

December 2023. The Company has created relative provision in its financial statements part of which 

(€2,2m) has already been used for the payment to Etesa of a letter of guarantee amounting to 

7.694.081.042 Colombian pesos (€1.481.083,57).   

b. Against the subsidiary Intralot Holdings International Ltd., a shareholder of LOTROM SA and against 

LOTROM SA, another shareholders of LOTROM SA, Mr. Petre Ion filed a lawsuit before the competent 

court of Bucharest requesting that Intralot Holdings International Ltd to be obliged to purchase his 

shares in LOTROM SA for €2.500.000 and that LOTROM SA to be obliged to register in the shareholders 

book such transfer. Following the hearing of 28th September 2010 a decision of the court was issued 

accepting the lawsuit of the plaintiff. Intralot Holdings International Ltd and LOTROM SA filed an appeal 

which was rejected. The abovementioned companies further filed a recourse before the Supreme Court 

which was heard and rejected. Mr. Petre Ion initiated an enforcement procedure of the above decision 

in Romania. The companies will exercise legal means against the enforcement procedure according to 

the provisions of the Romanian laws. 

c. Mr. Petre Ion filed in Romania a lawsuit against Intralot Holdings International Ltd and LOTROM 

requesting to issue a decision to replace the share purchase contract of its shares in LOTROM SA for 

€2.500.000 (for which he had filed the above lawsuit) in order to oblige Intralot Holdings International 

Ltd a) to pay the amount of €400.000 as tax on the above price, b) to sign on the shareholders book 

for the transfer of the shares, c) to pay the price of the transfer and the legal costs. The Court of First 

Instance rejected Mr. Petre Ion’s lawsuit. Mr. Petre Ion filed an appeal which was heard on 4 November 

2014 and was partially accepted. The Company filed an appeal against this decision which was rejected. 

Following postponements, the case was heard on 10 June 2016 and the respective first instance decision 
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k. In Morocco, “La Société de Gestion de la Loterie Nationale” (“SGLN”) filed a lawsuit against the 

Company and its subsidiary Intralot Maroc claiming that it exercised unilaterally its option to transfer to 

it the equipment of Intralot which was used jointly by SGLN and the other local lottery “La Marocaine 

des Jeux et des Sports” (“MDJS”) and, because of Intralot’s denial, it suffered damages in the amount 

of MAD 18.000.000 (€1.612.253,12) which corresponds to the value of the equipment, while, 

additionally, it requests MAD 34.000.000 (€3.045.367,01) as loss of profit. It is also requesting the call 

of the letter of guarantee amounting to MAD 30.000.000 (€2.687.088,54). It is noted that according to 

the terms of the Intralot’s contracts with the two lotteries SGLN & MDJS, the option for the transfer of 

the equipment as well as any call of the letters of guarantee can only be exercised with a joint request 

of both entities SGLN & MDJS. The case was scheduled to be heard, following postponements, on 7 June 

2021 when a report of a judicial expert was submitted to the court and the court ordered, once more, 

the submission of a third expert’s report which was submitted, and a new hearing date has been 

scheduled for 7 April 2022. The court’s decision has been issued and adjudicates the payment to SGLN 

of the amount of MAD 14.175.752,50 (€1.269.716,74). An appeal was filed against this decision and 

the Commercial Court of Appeal of Casablanca issued a decision adjudicating the payment to SGLN of 

the amount of MAD 6.000.000 (€537.417,71). 
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In the context of Law 2238/94 Art. 82 par. 5 and POL.1159/2011, Betting Company SA has received a tax 

certificate for the years 2016-2021, while Intralot Interactive SA for the years 2016-2020 (from 21/3/2022 

was under liquidation process which finalized 20/3/2023), Intralot Services SA for the years 2016-2018 

and 1/1-22/7/2019 when the liquidation process started (end of liquidation 20/9/2022). Intralot Tech – 

Single Member SA has received a tax certificate for the fiscal years 2019-2021. Intralot SA has received 

a tax certificate for fiscal years 2016-2018 and the issuance of a tax certificate is pending for the years 

2019, 2020 & 2021. 

In Intralot SA during the tax audit for the year 2011 which completed in 2013, were imposed taxes on 

accounting differences plus surcharges amounting to €3,9 million. The Company lodged an administrative 

appeal against the relevant control sheets resulting in a reduction of taxes to €3,34 million. The Company 

filed new appeals to the Greek Administrative Courts which did not justify the Company, which filed an 

appeal before the Council of State. The Company's management and its legal advisors estimate that there 

is a significant probability that the appeal will be in favor for the most part. The Company has formed 

sufficient provisions and has paid the whole amount of taxes. 

In Intralot SA, during the tax audit for 2013, as well as the partial re-audit of 2011 and 2012 which both 

completed in 2019, taxes, VAT, fines, and surcharges of €15,7 million were imposed. The Company filed 

appeals against the relevant control sheets resulting in a reduction of taxes to €5,4 million. On 11.11.2020, 
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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, 2022 were: 
 

 GROUP 31/12/2022 31/12/2021 
Within 1 year 2.479 2.366 
Between 2 and 5 years 1.502 3.749 
Over 5 years 0 0 
Total 3.981 6.116 

 

As of 
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Foreign Currency   Currency Movement   Movement Effect 

in Earnings 
before taxes  

Effect in Equity  

USD: 
5% 841 -762 

-5% -761 690 

TRY: 
5% 1.150 660 

-5% -1.040 -597 

AUD 
5% 609 60 

-5% -551 -54 

ARS: 
5% 239 490 

-5% -216 -443 
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Additionally, the Group proceeded with the refinancing of Intralot Inc. debt with new bank financing 

(Term Loan) maturing in 2025, the terms of which improve the access of the parent company to the 

cash flows of the US subsidiary. The new loan agreement signed with a consortium of six US financial 

institutions also includes a revolving credit line (Revolver Facility) of $50 million, which will significantly 

assist the Group's liquidity management. The new Term loans bear the US Sub-group financial covenants 

for incurring additional debt with respect to the total Net Debt (senior) to EBITDA (Net Leverage ratio <4 

up to 30/3/2024 and <3,75 thereafter) and financial expenses coverage ratio (Fixed Charge Coverage 

ratio >1,25). Both covenant ratios were in compliance as of 31/12/2022. 
 

CAPITAL MANAGEMENT 

The Group aims through the management of capital to ensure that the Group can operate smoothly in 

the future, maximize the value of its shareholders, and maintain the appropriate capital structure in 

terms of costs of capital.  

The Group monitors its capital adequacy on a Net Debt to EBITDA ratio basis. Net borrowings include 

borrowing and lease liabilities minus cash and cash equivalents. 

GROUP 31/12/2022 31/12/2021 

Long-term loans 558.929 578.805 

Long-term lease liabilities 11.424 9.179 

Short-term loans 17.774 13.678 

Short-term lease liabilities 4.698 2.857 

Total Debt 592.825 604.519 

Cash and cash equivalents -102.366 -107.339 

Net Debt 490.459 497.180 

Lending of discontinued operations 0 0 

Cash and cash equivalents 0 0 

Net Debt (adjusted) 490.459 497.180 

EBITDA from continuing operations  122.871
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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 hyperinflationary economy.  

Since the first semester of 2022, the cumulative 3-year inflation index in Turkey 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 six months of 2022, IAS 29 and restated to current 

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

BILYONER INTERAKTIF HIZMELTER AS GROUP that uses TRY as functional currency and presents its 

financial statements at historical cost. 

The result (after the relevant consolidation eliminations) from the restatement of the non-cash assets, 

liabilities and transactions of the nine months of 2022 following the application of IAS 29 amounted to 

a gain of €15.380 thousand and was recorded in the Income Statement (line “Gain/(loss) on net 

monetary position”). 

The conversion FX rates of the financial statements of the above subsidiaries were: 

Statement of Financial Position: 

  31/12/2022 31/12/2021 Change 

EUR / TRY 19,96 15,23 31,1% 

EUR / ARS 189,70 116,94 62,2% 
 

 

Income statement: 

  
AVG 1/1-

31/12/2022 
AVG 1/1-

31/12/2021 
Change 

(85���75<ï 19,96 10,51 89,9% 

(85���$56�ï 189,70 116,94 62,2% 
 

1 The Income Statement of the twelve-month period of 2022 and 2021 of the Group's subsidiaries operating in Argentina 

and in Turkey (only for 2022) converted at the closing rate of 31/12/2022 and 31/12/2021 instead of the Avg. 1/1-

31/12/2022 and Avg.1/1-31/12/2021 pursuant to IAS 21, paragraph 42a, for hyperinflationary economies. 

2.35 COMPARABLES 

In the presented data of the comparative period took place the below mentioned reclassifications for 

comparability purposes, with no impact on “Equity”, “Sale Proceeds” and “Profit / (loss) after tax” of the 

Group and the Company:  

 

- 
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Reorganization Expenses 

Reorganization expenses decreased by €-16.0 million or -93.0% from €17.2 million in the period of 1/1-

31/12/2021, which refer mainly to advisors’ fees related to the restructuring of the 2021 and 2024 bonds, 

to €1.2 million in the period of 1/1-31/12/2022. 
 

Other operating expenses   

Other operating expenses remained at the same level as in 2021, with a small increase of €0,2 million, or 

4.5% from €3.9 million in the period of 1/1-31/12/2021 to €4.1 million in the period of 1/1-31/12/2022 

 

EBITDA 

EBITDA increased by €12,4 million, or by 11,3%, from €110,4 million in the period 1/1-31/12/2021 to 

€122,9 million in the period 1/1-31/12/2022. This increase is mainly driven by the increase in Gross Profit 

and Other operating income as analyzed above. 
 

Income/(expenses) from participations and investments  



http://www.intralot.com/
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There are no other significant events subsequent to the date of the financial statements, which concern 

the Group and the Company and for which relevant disclosure is required in accordance with the 

International Financial Reporting Standards (IFRS).  

 

 

 

 

 

 

 

 

Peania, ǥpril 11, 2023 
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GROUP CEO 
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REPORT ON THE USE OF THE FUNDS RAISED FROM THE SHARE CAPITAL INCREASE WITH 

CASH PAYMENT UNTIL 31.12.2022 

 

 
According to the provisions of Articles 4.1.2, Part A of Decision 25/17.07.2008 of the Hellenic Capital 

Market Commission and Decision 8/754/14.4.2016 of the Board of Directors of the Hellenic Capital Market 

Commission, as amended, an increase of the share capital of "INTRALOT S.A. - INTEGRATED LOTTERY 

SYSTEMS AND SERVICES" (hereinafter the "Company") was carried out with cash payment and with a 





 

 

Report on factual findings from the agreed-upon procedures on the 

Report of Use of Funds Raised 

 
To the Board of Directors of the Company INTRALOT SA 

 

Purpose of this agreed-



 

 

procedures regarding compliance with ethical requirements, professional standards and applicable 
legal and regulatory requirements. 
 

Procedures and Findings 
We have performed the procedures described below, which were agreed with the Company's 
Management, in the terms of the engagement letter dated 03/04/2023. 

 

 Procedures Findings 


