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STATEMENT OF CHANGES IN EQUITY  GROUP  
 

STATEMENT OF CHANGES IN EQUITY 
INTRALOT GROUP  

(Amounts reported in thous �D�Q�G���R�I���¼�� 

Share 
Capital  

Treasury 
Shares  

Statutory  
Reserve  

Other 
Reserves  

Foreign 
exchange 

differences  

Retained 
Earnings  

Assets 
Held for 

Sale 1  
Total  

Non -
Controlling 

Interest  
Grand Total  

Opening Balance January 1, 202 1   47.089  -8.528  23.638  41.960  -100.908  -225.447  -644  -222.840  3.696  -219.144  
Effect on retained earnings from previous years 
adjustments  

          12   12    12  

�3�H�U�L�R�G�¶�V���U�H�V�X�O�W�V           -8.247   -8.247  1.816 -6.431  
Other comprehensive income / (expenses) 
after tax  

      39 7.350 17   7.406  -421 6.985  

Dividends to equity holders of parent / non -
controlling interest  

              0 -3.748 -3.748  

Adjustment to net monetary position       19     131   150  150 300  
Discontinued operations          -644   644 0   0 
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1 . GENERAL INFORMATION  
 

INTRA LOT S.A. �± �³�,�Q�W�H�J�U�D�W�H�G�� �/�R�W�W�H�U�\�� �6�\�V�W�H�P�V�� �D�Q�G�� �*�D�P�L�Q�J�� �6�H�U�Y�L�F�H�V�´���� �Z�L�W�K�� �W�K�H�� �G�L�V�W�L�Q�F�W�� �W�L�W�O�H�� �©�,�1�7�5�$�/�2�7�ª�� �L�V�� �D��

business entity that was established based on the Laws of Hellenic Republic, whose shares are traded in the 
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Amendments to IAS 16 �³Property, Plant and Equipment �  ́ pr ohibit a company from deducting from the cost of 

property, plant and equipment amounts received from selli ng items produced while the company is preparing the 

asset for its intended use. Instead, a company will recognize  such sales proceeds and related cos t in profit or 

loss.  

Amendments to IAS 37 �³Provisions, Contingent Liabilities and Contingent Assets �  ́speci fy which costs a company 
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Project EBITDA of the Company  

For the calc ulation of the project EBITDA of the Company, the direct costs of the projects are allocated directly to 

the projects for which they are carried out. Payroll costs related to the Company's production segments are recorded 

in "Cost of Sales" and  are allocat ed to projects based on man effort at Company level. "Distribution Expenses" and 

"Administration Expenses" are monitored per project and allocated to them based on man effort at Company level. 

"Research and Development Expenses" are allocated t o the projec ts in proportion to the revenues of each project 

�L�Q���W�K�H���W�R�W�D�O���U�H�Y�H�Q�X�H���R�I���W�K�H���&�R�P�S�D�Q�\�����)�X�U�W�K�H�U�P�R�U�H�����I�R�U���W�K�H���F�D�O�F�X�O�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���³�*�U�R�V�V�´���U�H�V�X�O�W�V���S�H�U���S�U�R�M�H�F�W����

the relevant depreciation of tangible and intangible assets is accounted and th e allocated �R�S�H�U�D�W�L�Q�J���³�'�L�V�W�U�L�E�X�W�L�R�Q�´����

�³�$�G�P�L�Q�L�V�W�U�D�W�L�R�Q�´���D�Q�G�����5�H�V�H�D�U�F�K���D�Q�G���'�H�Y�H�O�R�S�P�H�Q�W�´���H�[�S�H�Q�V�H�V���D�U�H���G�H�G�X�F�W�H�G�����,�Q���F�D�V�H�V���Z�K�H�U�H���W�K�H���K�R�X�U�V���R�I���Z�R�U�N���D�U�H��

redistributed from one project to another then the costs of disposal, administration and research and developm ent 

are calc ulated accordingly.  

2.1.6  Significant accounting judgments estimates and assumptions  
 

The preparation of the consolidated financial statements requires management to make judgements, estimates and 

assumptions that affect the amounts of revenues, expenses, asset s liabilities and disclosures of contingent liabilities 

that included in the financial statements. On an ongoing basis, management evaluates its judgements, estimates 

and assumptions that mainly refer to goodwill impairment, allowa nce for doubtful receivab les �± expected credit 

losses, provision for staff retirement indemnities, provision for impairment of inventories value, impairment of 

tangible and intangible assets as well as estimation of their useful lives, recognition of reven ue and expenses, 

pending legal cases, provision for income tax and recoverability of deferred tax assets. These judgements, estimates 

and assumptions are based on historical experience and other factors including expectations of future events that 

are cons idered reasonable under t he circumstances.  

The key judgements, estimates and assumptions concerning the future and other key sources of uncertainty at the 

reporting date of the interim condensed financial statements for the period ended on March 31 , 20 21 and have a 

significant ris k of causing material adjustment to the carrying amounts of assets and liabilities within the next 

financial year, are consistent with those applied and were valid at the reporting date of the annual financial 

statements December 31, 2020 . 
As a result of the effects of the spread of the COVID -19 pandemic, the Group Management reviewed estimates 

of future cash flows that were used to estimate th e recoverable amount of i ts investments and tangible /in tangible 

assets. This review did not show any impairment during the first quarter of  2021.  

More specifically , t
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Sales per business activity  
(continuing operations)  

���L�Q���W�K�R�X�V�D�Q�G���¼�� 31/3/2021  31/3/2020  change  
Licensed operations  34.206  32.940  3,84%  
Management contracts  13.373  8.052  66,08%  
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2.7 OTHER OPERATING EXPENSES    

(continuing operations)  GROUP  COMPANY  
31/3/2021  31/3/2020  31/3/2021  31/3/2020  

Impairment, write -off  and provisions for 
doubtful debt  

929  
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Goodwill and Intangible assets with indefinite use
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annually at an annual fixed nominal coupon of 6,75%. The Notes are trading on the Luxembourg 

Stock Exchanges Euro MTF Market. The Notes bear th e Group financial covenants  for incurring 

additional debt  with respect to  total  Net Debt  (senior)  to EBITDA  ���(�%�,�7�'�$�����³�&�R�Q�V�R�O�L�G�D�W�H�G���&�D�V�K��

�)�O�R�Z�´����(Senior Leverage ratio <3,75), and financial expenses coverage ratio (Fixed Charge 

Coverage ratio >2,00).  On 15/9 /2020  this Facility was reclassified from long - term to short - term 

in accordance with IAS  1.  

�x 
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Maturity analysis of lease liabilities  

 GROUP  
Minimum of 

the lease 
payments  

Present 
value of the 

minimum 
lease 

payments  

Minimum of 
the lease 
payments  

Present 
value of the 

minimum 
lease 

payme nts  
 31/3/2021  
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may implement the exchange of the 2021 Notes by a consensual process. According to the above, it has 

entered during the last months into negotiations with the Ad Hoc  Group with the aim of reaching an 

alternative agreement that will al low the parties to restructure the 2021 Notes without recourse to a 

scheme of arrangement. Such negotiations are already at an advanced stage and the Company believes 

that it will be able  to make a new announcement on the matter soon.  

In any case, the sch eme of arrangement remains as an additional possible route. The English law scheme 

of arrangement is a procedure provided by the Companies Act 2006, that allows a company to come into 

an arrangement with its creditors (or a class of creditors) with the aim  of restructuring its debt or part 

thereof, and reorganizing the entity. The consent of creditors holding at least 75% of the debt of a company 

is sufficient for a scheme to be implemente d and the relevant agreement needs to be sanctioned by the 

competent court.  

�,�Q���S�D�U�D�O�O�H�O�����W�K�H���&�R�P�S�D�Q�\���Z�L�O�O���D�O�V�R���R�I�I�H�U���W�K�H���H�[�F�K�D�Q�J�H���R�I���L�W�V���¼�������P���6�H�Q�L�R�U���8�Q�V�H�F�X�U�H�G���1�R�W�H�V���G�X�H���������������W�K�H��

2024 Notes) against a percentage of up to 49% of the share capital of a com pany (TopCo) that hold, 

�L�Q�G�L�U�H�F�W�O�\���������������R�I���W�K�H���V�K�D�U�H�V���R�I���W�K�H���*�U�R�X�S�¶�V USA subsidiary Intralot Inc. To be noted that the members 

of the Ad Hoc Group also hold in excess of 13% of the principal amount of the 2024 Notes and, by virtue 

of a Backstop Commitment  Letter they have signed again in January 2021, they have guaranteed that 

they will participate in the above exchange of the 2024 Notes by offering Notes of a principal amount of 

�D�W���O�H�D�V�W���¼�����P�����D�J�D�L�Q�V�W���������������R�I���W�K�H���V�K�D�U�H���F�D�S�L�W�D�O���R�I���7�R�S�&�R���� 

To be noted that  the Lock -Up Agreement and the Backstop Commitment Letter constitute an important 

�P�L�O�H�V�W�R�Q�H���L�Q���W�K�H���*�U�R�X�S�¶�V���H�I�I�R�U�W���W�R���L�P�S�O�H�P�H�Q�W���W�K�H���V�S�H�F�L�I�L�F���W�U�D�Q�V�D�F�W�L�R�Q�V���W�K�D�W���Z�L�O�O���O�R�Z�H�U���W�K�H���O�H�Y�H�U�D�J�H���R�Q���W�K�H��

balance sheet, extend the maturity of the notes and improve its cas h flows.  

This will allow the Group to implement its business plan and  take advantage of new appealing business 

opportunities, both in the Lottery as well as in the Sports Betting markets.  

In view of the above, the Company proceeds to the necessary actions  for the implementation of the 

proposed restructuring of the 2021 and  2024 Notes, while it remains available for discussions with other 

noteholders.  

The Company will provide an update about its next steps in the near future.
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Reconciliation of liabilities arising from financing activities:  

 

GROUP  
Balance 

31/12/2020  
Cash 
fl ows  
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31/3/2021  GROUP  

Financial liabilities  

Financial 
liabilities 

measured at 
amortized 

cost  

Financial 
liabilities at 

fair value 
through profit 

and loss  

Financial 
liabilities at fair 
value through 

other 
comprehensive 

income  

Total  

Creditors  31.457  0 0 31 .457  
Payables to related parties  4.416  0 0 4.416  
Other liabilities  39.541  0 0 39.541  
Borrowing and lease 
liabilities  

734.264  0 0 734.264  

Total  809.678  0  0  809.678  
     

Long - term  481.853  0 0 481.853  
Short - term  327.825  0 0 327.825  
Total  809.678  0  0  809.678  

 
 

31/12/2020  GROUP  

Financial liabilities  

Financial 
liabilities 

measured at 
amortized 

cost  

Financial 
liabilities at 

fair value 
through profit 

and loss  

Financial 
liabilities at fair 
value through 

other 
comprehensive 

income  

Total  

Creditors  40.790  0 0 40.790  
Payables to related parties  7.452  0 0 7.452  
Other liabilities  42.706  0 0 42.706  
Borrowing and lease 
liabilities  

751.078  0 0 751.078  

Total  842.026  0  0  842.026  
     

Long - term  477. 613  0 0 477. 613  
Short - term  364. 413  0 0 364. 413  
Total  842.026  0  0  842.026  

 
 

Below is the analysis of the financial assets and liabilities of the Company excluding cash and cash 

equivalents:  
 

31/3/2021  COMPANY  

Financial assets:  

Debt 
instruments 
at amortized 

cost  

Equity 
instruments at 

fair value 
through other 

compr ehensive 
income  

Derivative 
financial assets 

at fair value 
through other 

comprehensive 
income  

Total  

Trade receivables  
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�x The Group uses derivative financial instruments such as forward currency contracts, interest rate 

swaps, currency swaps and other derivatives in order to hedge risks related to interest rates and 

foreign currency fl uctuations. Such derivative financial ins truments 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 sign ificant unobservable inputs to valuation:  

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

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

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

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

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

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

 
Unquoted shares (classified as "equity instruments at fair value through other comprehensive 
income")  
On 31/ 3/202 1 and 31/12/2020  �W�K�H�� �*�U�R�X�S�� �G�L�G�� �Q�R�W�� �K�R�O�G�� �D�Q�\�� �X�Q�T�X�R�W�H�G�� �V�K�D�U�H�V�� ���F�O�D�V�V�L�I�L�H�G�� �D�V�� �³�(�T�X�L�W�\��

�L�Q�V�W�U�X�P�H�Q�W�V���Y�D�O�X�H�G���D�W���I�D�L�U���Y�D�O�X�H���W�K�U�R�X�J�K���R�W�K�H�U���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�´��. 
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I. Full consolidation  Domicile  Nature of business  
% Direct 

�3�D�U�W�¶�Q 
% Indirect 

�3�D�U�W�¶�Q 
% Total 
�3�D�U�W�¶�Q 

5.  MALTCO LOTTERIES LTD  Valetta, Malta  Licensed operations    73%  73%  
5.  INTRALOT NEW ZEALAND LTD  Wellington, New Zealand  Technology and support services    100%  100%  

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

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

5.  
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II. Equity method  Domicile  Nature of business  
% Direct 

�3�D�U�W�¶�Q 

% Indirect 

�3�D�U�W�¶�Q 

% Total 

�3�D�U�W�¶�Q 

15 . 
WUSHENG COMPUTER TECHNOLOGY 
(SHANGHAI) CO LTD  

Shanghai, China  Technology and support services    38,84%  38,84%  

2.  
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III. Acquisitions  

The Group did not procee d to any acquisition  of new entities for the three  months  of 202 1. 
 

IV. New Companies of the Group  

In February 2021, the Group established Intralot US Securities B.V. (holding company), being a 100% 

subsidiary of Intralot Global Holdings B.V., as well as I ntralot US Holdings B.V. (holding company), being 

a 100% subsidiary of Intralot US Securities B.V..  Also, in March 2021, the Group established Intralot 

Capital UK Ltd (finance company), being a 100% subsidiary of Intralot Global Holdings B.V..  

V. Changes i n ownership percentage / Changes in consolidation method  

 
Changes in consolidation method  

Group  Eurobet  Ltd  
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the renowned sports betting company Totolotek S .A. �± an INTRALOT subsidiary in Poland.  The 

aforementioned subsidiary is presented in the geographic operating segment " European Union " ( note 

2.2 ).  Since,  31/3/2019  the Group's above activities in Poland were classi fied as assets held for sale and 

discontinued operations  pursuant to IFRS 5 . The transfer  of Totolotek S .A. shares was completed at the 

end of April 2019 and the Group consolidated it by 30/4/2019.  The fin al consideration for the disposal 

of Totolotek S .A. �D�P�R�X�Q�W�H�G�� �W�R�� �D�S�S�U�R�[�L�P�D�W�H�O�\�� �¼�������� �P�L�O�O�L�R�Q���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �F�R�Q�W�L�Q�J�H�Q�W�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q����in 

�F�D�V�H���R�I���P�H�H�W�L�Q�J���F�H�U�W�D�L�Q���W�H�U�P�V���D�Q�G���U�H�T�X�L�U�H�P�H�Q�W�V���Z�L�W�K�L�Q�������\�H�D�U�V�����D�P�R�X�Q�W�L�Q�J���W�R���D�S�S�U�R�[�L�P�D�W�H�O�\���¼���������P�L�O�O�L�R�Q��

on a discounted ba �V�L�V�����¼���������P�L�O�O�L�R�Q���L�Q���I�X�W�X�U�H���Y�D�O�X�H�������)rom the above consideration amount approximately 

�¼�������� �P�L�O�O�L�R�Q�� �Z�D�V�� �S�D�L�G�� �L�Q�� �W�K�H�� �I�L�U�V�W�� �V�L�[- �P�R�Q�W�K�V�� �R�I�� ���������� �D�Q�G�� �D�P�R�X�Q�W�� �D�S�S�U�R�[�L�P�D�W�H�O�\�� �¼�������� �P�L�O�O�L�R�Q�� �L�Q�� �-�X�O�\��

2019. �2�Q�����������������������W�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�]�H�G���D���O�R�V�V���R�I���¼��������thousand  from t he non -collection of contingent 

consi deration of Totolotek S.A. disposal, since the relevant terms and requirements were not met.  The 

above loss is presented in the Income Statement of the Group (line "Profit / (loss) after taxes from 

discontinued operatio ns").  

 

B) Peru  
 
On February 2021 INTRALOT announced that it has reached a binding agreement with Nexus Group in 

Peru to sell its entire stake of 20% in Intralot de Peru SA, an associate of INTRALOT Group, which is 

consolidated through the Equity method, fo r a cash conside ration of $21million (twenty -
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Below are presented the net cash flows of the discontinued operations of the associate Intralot de Peru 

SAC. on a consolidated level:  

 

 

C
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2.21  CONT
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c. Against the subsidia ry Intralot Holdings I nternational 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 ob liged to purchase his 

�V�K�D�U�H�V���L�Q���/�2�7�5�2�0���6�$���I�R�U���¼���������������������D�Q�G���W�K�D�W���/�2�7�5�2�0���6�$���W�R���E�H���R�E�O�L�J�H�G���W�R���U�H�J�L�V�W�H�U���L�Q���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V��
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  COMPANY  
  31/3/2021  31/12/2020  
Guarantees issued by the parent:      
 -  to third party on behalf of subsidiaries  12.822  21 .067  
 -  to third party on behalf of associates  0 0 
 -  to third p arty on behalf of the parent  1.856  1.856  
Total  14.678  22 .923  

 
Beneficiaries  of Guarantees  on 
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�D���S�U�R�I�L�W���R�I���¼91  thousand and  was recor ded in the Income Statement (li �Q�H���³�*�D�L�Q�����O�R�V�V�����R�Q���Q�H�W���P�R�Q�H�W�D�U�\��

�S�R�V�L�W�L�R�Q�´���� 

The conversion FX rates  of the financial statemen ts of the above subsidiaries were:  
 

Statement of Financial Position :  

 31/3/2021  31/12/2020  Change  
EUR / ARS  108,00  102,85  5,0 %  

 

 

Income statement :  

 
AVG  1/1 -

31/3/2021  
AVG  1/1 -

31/3/2020   
Change  

�(�8�5�������$�5�6���ï 108,00  70,87  52,4 %  
 

1 The Income Statemen t of the three months  of 202 1 and 20 20  of the Group's subsidiaries operating in Argentina 
was converted at the closing rate of 31/3/2021  and 31/3/2020  instead of the Avg. 1/1 -31/3/2021  and Avg.1/1 -
31/3/2020   pursuant to IAS 21, paragraph 42a, for hyperinfl ationary economies.  
 
 
2.24  SIGNIFICANT FLUC TUATIONS, RECLASSIFICATIONS & REVERSALS  
 
 

Income Statement  

Below are the most significant fluctuations in the Group's Income Statement for the period 1/1 -  31/3/2021  

compared to 1/1 -31/3/2020 :   
 

Sale proceeds  

Sale proc eeds increased by �¼�������P�L�O�O�L�R�Q�����R�U���E�\���������������I�U�R�P���¼�����������P�L�O�O�L�R�Q���L�Q���W�K�H���S�H�U�L�R�G��������-31/3/2020 to 

�¼102, 0 million in the period 1/1 -31/3/2021. This increase was mainly driven by the increased revenue 

�L�Q���W�K�H���V�H�J�P�H�Q�W���³�0�D�Q�D�J�H�P�H�Q�W���F�R�Q�W�U�D�F�W�V�´�����3�D�U�W�L�F�X�O�D�U�O�\�����6�D�O�H���S�U�R�F�H�H�G�V���L�Q�F�U�H�D�V�H�G���E�\���¼���������P�L�O�O�L�R�Q���L�Q���8�6�$��

(due to  the strong growth in our Lottery operations, while fu rther boosted by a significant jackpot in 

January 2021, as well as the launch of US Sports Betting contracts in Montana and Washington, D.C. in 

late 2020,   despite the effect from the adverse USD movement and the lower merchandise sales in the 

current peri �R�G������ �E�\�� �¼�������� �P�L�O�O�L�R�Q�� �L�Q�� �7�X�U�N�H�\�� ���P�D�L�Q�O�\�� �G�X�H�� �W�R�� �%�L�O�\�R�Q�H�U�¶�V�� �L�P�S�U�R�Y�H�G�� �W�R�S�� �O�L�Q�H�� �S�H�U�I�R�U�P�D�Q�F�H����

�I�D�Y�R�U�H�G���E�\���W�K�H���V�W�U�R�Q�J���J�U�R�Z�W�K���R�I���W�K�H���R�Q�O�L�Q�H���P�D�U�N�H�W�������E�\���¼���������P�L�O�O�L�R�Q���Ln Malta (mainly due to the COVID -

�������L�P�S�D�F�W���D�W���W�K�H���H�Q�G���R�I���W�K�H���I�L�U�V�W���T�X�D�U�W�H�U���R�I�����������������D�Q�G���E�\���¼���������P�Lllion in Morocco (due to the COVID -

�������L�P�S�D�F�W���L�Q���O�D�W�H�����4�����������$�W���W�K�H���V�D�P�H���W�L�P�H�����6�D�O�H���S�U�R�F�H�H�G�V���G�H�F�U�H�D�V�H�G���E�\���¼���������P�L�O�O�L�R�Q���L�Q���%�U�D�]�L�O�����P�D�L�Q�O�\��

due to the FX currenc �\���W�U�D�Q�V�O�D�W�L�R�Q�������E�\���¼���������P�L�O�O�L�R�Q���L�Q���1�H�W�K�H�U�O�D�Q�G�V�����P�D�L�Q�O�\���G�X�H���W�R���W�K�H���U�H�Y�L�V�H�G���F�R�P�P�H�U�F�L�D�O��

terms which af �I�H�F�W�H�G���K�D�O�I���R�I���W�K�H���I�L�U�V�W���T�X�D�U�W�H�U���R�I�������������Y�V�����I�X�O�O���T�X�D�U�W�H�U���H�I�I�H�F�W���L�Q�����������������D�Q�G���E�\���¼���������P�L�O�O�L�R�Q��

in Australia (mainly due to one -off merchandise sales in 1Q20,  as well as the phasing -out of COVID -19 

impact).  
 

Gross Profit  

�*�U�R�V�V���S�U�R�I�L�W���L�Q�F�U�H�D�V�H�G���E�\���¼���������P�L�O�O�L�R�Q�����R�U���E�\�����������������I�U�R�P���¼�����������P�L�O�O�L�R�Q���L�Q���W�K�H���S�H�U�L�R�G��������-31/3/2020  to 

�¼���������� �P�L�O�O�L�R�Q�� �L�Q�� �W�K�H�� �S�H�U�L�R�G�� ������-31/3/2021. This increase is mainly driven from the increa se in Sale 

proceeds as analyzed above.  
 

Other Operating Income  

Other operating income increased  by �¼����9 million, or 52 ,8������ �I�U�R�P�� �¼3,6  million in the period 1/1 -

31/3/2020 �W�R�� �¼5,5  million in the period 1/1 -31/3/2021. This increase is mainly due to higher  inco me  

equipment lease  income and insurance indemnities in USA.  
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Add iti onally, INTRALOT has rolled out 4,300 Photon terminals along with its robust signage solution 

�H�P�S�R�Z�H�U�L�Q�J�� �I�X�U�W�K�H�U�� �W�K�H�� �U�H�W�D�L�O�� �F�K�D�Q�Q�H�O�� �R�I�� �1�H�G�H�U�O�D�Q�G�V�H�� �/�R�W�H�U�L�M�¶�V�� �/�R�W�W�H�U�\�� �J�D�P�H�V�� �D�Q�G�� �6�S�R�U�W�V�� �%�H�W�W�L�Q�J��

�R�I�I�H�U�L�Q�J�����,�1�7�5�$�/�2�7�¶�V���3�K�R�W�R�Q���W�H�U�P�L�Q�D�O�����R�Q�H���R�I���W�K�H���P�R�V�W���S�R�Z�H�U�I�X�O��and  best -performing terminals, is a key 

value driver for the acceleration of the modernization of NLO.  
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