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CASH FLOW STATEMENT GROUP/COMPANY  
 

Amounts reported in thousands of € (total 
operations)





INTRALOT Group   

 
Interim  Financial Statements  for the period January 1 to  March 31, 20 22  

 

 
10 

 

consumer demand are picking up in most regions, but the uptake is uneven across industries.  The return to 

normalcy does not seem to be too far away, a fact that creates optimism for our Group.  

The energy c risis is shaping a new uncharted era for the global economic outlook. Supply chain disruptions, 

inflationary pressures and geopolitical tensions around the world, including the war in Ukraine, are expected to 

play a key role in the global business landscap e. The Group is active in the provision of services related to 

gambling technology in the USA, Oceania, Turkey and Western Europe and is not exposed to direct risks in terms 

of its operations or dependence on suppliers in Ukraine and/ or  in Russia. The natu re of the Group's global 
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2.1.4  Changes in accounting policies  
 

For the preparation of the financial statements of period ended March 31, 2022 , the accounting policies adopted 

are consistent with those followed in the preparation of the most recent annual financial statements  (December 

31, 202 1) , except for the below mentioned adoption of new standards and interpretations applicable for fiscal 

periods beginning at January 1, 202 2. 
 

Standards and Interpretations compulsory for the fiscal year 202 2  

New standards, amendments of published standards and interpretations mandatory for accounting periods 

beginning on 1st January 202 2. The Group’s assessment of the impact of these new and amended standards and 

interpretations is set out below.  

IFRS 16 (Amen dment) ‘Covid- 19 -Related Rent Concessions’  

The amendment extends the application period of the practical expedient in relation to rent concessions by one 

year to cover rental concessions that reduce leases due only on or before 30 June 2022.  

IAS 16 (Amen dment) ‘Property, Plant and Equipment – Proceeds before Intended  

The amendment prohibits an entity from deducting from the cost of an item of PP&E any proceeds received from 
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will be accounted for using curren t values instead of historical cost. This amendment does not affect Group 

financial statements . 
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“Income/(expenses) from participations and investments” ,“Write-off and impairment loss of assets” and  

“Gain/(loss) from assets disposal”. 

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

GROUP  
1/1 -31/3/2022  1/1 -31/3/2021     

Operating profit/(loss) before tax  - 2.307  - 2.800  
Profit / (loss) to net monetary position  1.007
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and assumptions are based on historical experience and other factors including expectations of future events that 

are considered reasonable under the 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 22  and have a 

significant risk 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, 20 21. 
More specifically , the Management of the Group evaluates the going concern assumption based on the approved 

business plans that cover a period of five years. Following this, it prepares Expected Cash Flows that cover a period 

of at least 12 months since the financial statemen ts reporting date.  

The estimates and assumptions used to prepare the business plans and Expected Cash Flows are based on historical 

data as well as on various factors that are considered reasonable given the circumstances, and are reconsidered 

taking into account current and expected future market conditions. The preparation of business plans also includes 

long - term assumptions for important economic factors that involve a significant use of Management judgement.  

2.1.7  Seasonality and cyclicality of operations  

The Group revenue can fluctuate due to seasonality in some components of the worldwide operations. In particular, 
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1/1 - 31/3/2022  European 
Union  

Other 
Europe  

America  
Other 

Countries  
Eliminations  Total  

���L�Q���P�L�O�O�L�R�Q���¼�� 
Sales to third parties  30,23  0,00  52,16  15,27  0,00  97,66  
Intragroup sales  5,58  0,00  0,10  0,02  -5,69  0,01  
Total Sales  35,81  0,00  52,26  15,29  - 5,69  97,67  
Gross Profit/(loss)  3,50  0,00  11,41  12,97  - 2,71  25,17  
(Debit)/Credit interest & similar (expenses)/income  -2,24  0,00  -4,66  0,12  -2,95  -9,73  
Depreciation/Amortization  -6,84  0,00  -8,65  -2,10  0,49  -17,10  
Profit/(loss) consolidated with equity method  0,00  0,00  0,00  0,07  0,00  0,07  
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Sales per business activity  
(continuing operations)  

���L�Q���W�K�R�X�V�D�Q�G���¼�� 31/3/2022  31/3/2021  Change  
Licensed operations  31.623  29.813  6,07%  
Management contracts  10.932  13.373  -18,25%  



INTRALOT Group   

 
Interim  Financial Statements  for the period January 1 to  March 31, 20 22  

 

 
17 

 

2.3  OTHER OPERATING INCOME  

(continuing operations)  
GROUP  COMPANY  

31/3/2022  31/3/2021  31/3/2022  31/3/2021  
Income from rents from third parties  4.779  4.379  27  0 
Income from rents from subsidiaries  0 0 20  15  
Proceeds from legal disputes  0 0 0 0 
Income from uncollected winnings  0 0 0 0 
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GROUP  
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24 months with effect from 1 6.5. 201 8 and until 1 6.5 .20 20 , with a minimum price of €0,30 and maximum 

price of €12,00  cancelling the previous programme that was about to end on 11.6.2018. It has also been 

approved that the treasury shares which will eventually be acquired may be held for future acquisition of 

shares of another company or be distributed to the Company's e mployees or the staff of a company related 

with it.   

During 2018 , the Company purchased 9.218.779  treasury  shares (5,87 %  of  the Company’s share ca pital) at 

an average price of €0,93  per share , totalling  €8.589  thousand.  Until 31/3/2020  the Company had  9.200.033  

treasury  shares ( 5,86 % of the company’s share capital) with average price €0,93  per share , with  total price 

of €8.528  thousand  subtracting 2.000.000 treasury shares (1,27% of the share capital of the Company) at an 

average purcha se price of €1,10, that were cancelled from the Shareholder’s Annual General Meeting of 

16.05.2018.  

 

Share buyback program 29.05.2020 -  29.05.2022:  

According to article 49, Law 4548/2018, article 4.1.4.2  of the regulation of ATHEX and based on the resolution 

of the Shareholder’s Annual  General Meeting which took place on the 29.05.2020, that a treasury shares buy 

– back  program by the Company of up to 10% of its paid share capital, taking into account th e shares which 

had been acquired and held by the Company (in the amount of 9.200.033 treasury shares as of 29.05.2020, 

that is 5 ,861% of its share capital), for a period of 24 months with effect from 29.05.2020 and until 

29.05.2022, with a minimum price of  €0,30 and maximum price of €12, is approved. It was approved also 

that the treasury shares which will eventually be acquired may be distributed to its personnel and/or to the 

personnel of Company’s affiliates and/or to be kept for future acquisition of shares in another company.  
 

Treasury shares  
GROUP  COMPANY  

Number of Ordinary Shares  €’000 Number of Ordinary Shares  €’000 
Balance March 31,2022  3.724.936  3.018  3.724.936  
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Reconciliation of liabilities arising from financing activities:  

 

Group  
BALANCE  

Cash flows  
Accrued 
interest  

Foreign 
exchange 

differences & 
IAS 29 effect  

Transfers  

Purchases of 
fixed assets 

under 
leases/contract 

cancellation  

Change of 
consolidation 

method & other 
transfers  

BALANCE  

31/12/2021  31/3/2022  

Long term loans  578.805  -19.763  9.712  4.569  10.309  0 0 583.632  
Short term loans  13.678  -6 
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Long - term  589.136  0 0 589.136  
Short - term  103.585  0 0 103.585  
Total  692.721  0  0  692.721  

 
 

Below is the analysis of the financial assets and liabilities of the Company excluding cash and cash 
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GROUP  
Fair Value  Fair value hierarchy  

31/12/2021  Level 1  Level 2  Level 3  
 

    

Financial assets measured at fair value  
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management to make certain assumptions about the model inputs, including forecast cash flows, 
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2.20  SUPPLEMENTARY INFORMATION   

A. BUSINESS COMBINATION AND METHOD OF CONSOLIDATION   

The companies included in the consolidation, with the relevant addresses and the relevant participation percentages are the f ollowing:  

I. Full consolidation  Domicile  Nature of business  
% Direct 

Part’n 
% Indirect 

Part’n 
% Total 
Part’n 

  INTRALOT S.A.  Peania, Greece  
Holding company / Technology and 

support services  
Parent  Parent  -  

3.  BETTING COMPANY S.A.  Peania, Greece  Technology and support services  95%  5%  100%  

14. BETTING CYPRUS LTD  Nicosia, Cyprus  Technology and support services    100%  100%  

  INTRALOT IBERIA HOLDINGS S.A.  Madrid, Spain  Holding company  100%    100%  
10.  INTRALOT JAMAICA LTD  Kingston, Jamaica  Technology and support services    100%  100%  
10.  INTRALOT DE MEXICO LTD  Mexico City, Mexico  
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I. Full consolidation  Domicile  Nature of business  
% Direct 

Part’n 

% 
Indirect 
Part’n 

% Total 
Part’n 

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.  INTRALOT ADRIATIC DOO  Zagreb, Croatia  Technology and support services    100%  100%  

5.  INTRALOT BETCO EOOD  Sofia, Bulgaria  Technology and support services    100%  100%  

5.  INTRALOT CYPRUS GLOBAL ASSETS LTD  Nicosia, Cyprus  Holding company    100%  100%  
  ΙΝTRALOT HOLDINGS INTERNATIONAL LTD Nicosia, Cyprus  Holding company  100%    100%  

2.  INTRALOT INTERNATIONAL LTD  Nicosia, Cyprus  Technology and support services    100%  100%  

3.  INTRALOT OPERATIONS LTD  Nicosia, Cyprus  Technology and support services    100%  100%  

2,4.  NETMAN SRL 





INTRALOT Group  

 
Interim  Financial Statements  for the period January 1 to  March 31, 20 22  

 

 
39 

 



INTRALOT Group  

 
Interim  Financial Statements  for the period January 1 to  March 31, 20 22  

 

 
40 

 

Profit / (loss) before taxes, financing, investing results and depreciation 
(EBITDA)  
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Amounts reported in thousands of € 1/1 - 31/3/2022  
(total operations)  GROUP  COMPANY  
Income    
- from subsidiaries  0 5.108 
- from associates and joint ventures  507 507 
- from other related parties  136 1 
Expenses    
- to subsidiaries  0 4.451 
- to associates and joint ventures  0 0 
- to other related parties  246 145 
BoD and Key Management Personnel transactions and fees  1.432 816 
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2.21  CONT I NGENT LIABILITIES, ASSETS AND COMMITMENTS  

A. LITIGATION CASES  
 
 

a. In Colombia, INTRALOT, on 22nd July 2004, entered into an agreement with an entity 
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the Horse Racetrack of Athens in Markopoulo Attica is operating, and on the buildings thereupon, for an 

amount of €11.440.655,35. 

b) by virtue of the decision no 2209/2014 of the Athens Single Member Court of First Instance, has 

already recorded on the mortgage books of the Land Registry Office of Kropia, a note of mortgage on 

the same real estate of ODIE for an amount of €9.481.486,11, which, following the issue of the above 

decision no. 3153/2019 of the Athens Court of Appeal, partially turned to a mortgage for the total 

amount adjudicated, i.e. for the amount of €2.781.381,15. 

c) advanced the procedure of compulsory execution against ODIE in order  to execute its claims. 

Furthermore, on 20 March 2014, Intralot filed before the Athens Multi -member Court of First Instance 

a lawsuit against ODIE requesting the payment of the amount of €8.043.568,69 which is owed to it 

pursuant to the “Agreement of Maintenance and Operation of the System of the Mutual Betting on Horse 

Races of ODIE” dated 6 March 2012. The lawsuit was heard on 4 October 2017 and the decision issued 

accepted the lawsuit. ODIE filed an appeal which was rejected by the Athens Court of Appea ls in 

December 2019. The decision is final. No petition for cassation has been notified to the Company.  

The confiscation on the above land property of ODIE in Markopoulo Attica imposed in the frame of the 

abovementioned procedure of compulsory execution ag ainst ODIE, was reversed with the consent of 

Intralot on 15 December 2015 in execution of the terms of the agreement dated 24 November 2015 

between Intralot and ODIE which settled the payment of all above claims of Intralot. Pursuant to this 

agreement, ODI E assigned to Intralot 2/3 of the rent which it will receive from the lease agreement 

relating to that real estate to the company “Ippodromies SA”. The payment of the assigned rent amounts 

has already been started.  

Intralot filed before the Athens Multi Me mber Court of First Instance a lawsuit dated 8.3.2021 against 

ODIE (under liquidation), the company “Hellenic Republic Asset Development Fund SA” (HRADF) and 

the Greek State, requesting to be recognized that the above agreement is binding, in addition to O DIE, 

for HRADF and the Greek State, to oblige all defendants to pay to INTRALOT €487.079,32 and to be 

recognized that all defendants are obliged to pay to INTRALOT the total amount of €4.747.489,91, while 

HRADF and the Greek State the amount of €12.676.846,6. The case is pending. The hearing has been 

scheduled for 22 September 2022.  

f. A former officer of the Company filed a lawsuit before the Athens First Instance Court requesting to 

be recognized that the Company had to pay him the amount of €121.869,81 as non -paid wages. The 

decision issued partially accepted the lawsuit in relation to the amount of €80.685,42. Both parties have 

filed appeals which are on 24 November 2020. The decision issued by the Athens Court of Appeals 

accepts the appeal of the Compa ny and totally rejects the appeal of the plaintiff. The decision is final. 

On 4 March 2022 a petition for cassation has been served to the Company which is scheduled to be 

heard before the Supreme Court on 25 October 2022.  

g. In Cyprus, the National Bettin g Authority had suspended the Class A license of the company Royal  

Highgate Pcl Ltd. in which the Company has an indirect participation of approx. 35,08%, initially for a 

period of two months, alleging non -compliance of Royal Highgate Pcl Ltd. with specif ic terms of the 

license. Royal Highgate Pcl Ltd. considering that those requested by the National Betting Authority are 

beyond the provisions of the law, filed a recourse before the competent administrative court of Nicosia 

which was heard on 30 March 2018 . The decision issued rejects the recourse for typical reasons. Royal 
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Highgate Pcl Ltd. filed an appeal against this decision which has been heard, following postponement, 

on 8 March 2021 and was rejected for the same typical reasons. In parallel, Royal Hi ghgate Pcl Ltd. has 

filed three more recourses against decisions of the National Betting Authority relating to the suspension 

of the license of Royal Highgate Pcl Ltd. which are all scheduled for hearing, following postponements, 

on 4 July 2022. National B etting Authority started the procedure for the revocation of the license of 

Royal Highgate Pcl Ltd. and the latter submitted its arguments on 30 November 2018 without any further 

actions from the National Betting Authority. On 31 December 2018, the contrac tual term of the license 

of Royal Highgate Pcl Ltd. expired.  

h. In USA, in South Carolina State, class actions were filed against the local lottery South Carolina 

Education Lottery Commission and the subsidiary Intralot Inc. for breach of contract with th e allegation 

that because of malfunctioning of the system there were winning tickets which were not paid and 

claiming a total compensation of approx. 35 million USD (€31,5 million). The local court accepted Intralot 

Inc.’s motions to dismiss in two lawsuits, holding that the plaintiffs were required to exhaust 

administrative remedies and failed to do so. The other side filed appeals against such decisions which 

are pending. The third similar lawsuit was rejected finally by the court. The Group’s management, relying 

on local expert legal counsels’ opinion, considers that the lawsuits have low probability of success. It is 

noted that with regards to such cases, the Group has a respective insurance coverage.  

i. A former employee of the Company filed two lawsui ts before the Athens First Instance Court 

requesting, with the first one, the payment of the amount of €133.179,47 for unpaid salaries and 

€150.000 as compensation for moral damages and, with the second one, the amount of €259.050 for 

overdue salaries calc ulated until 3 December 2019 and €150.000 as compensation for moral damages. 

The first lawsuit was heard on 28 February 2018 and the decision issued partially accepted the lawsuit 

in relation to the amount of €46.500,82. Both parties filed appeals against this decision which were 

heard on 22 September 2020 and the decision issued orders the re -hearing of the case after the 

submission of further evidences. A new hearing date , following a postponement, was scheduled for 20 
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call of the letter of guarantee amounting to MAD 30.000.000 (€2.797.776,7). 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 th e 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 submitte d 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 amoun t of MAD 14.175.752,50  (€1.322.019,67). An appeal was filed against this decision which 

is pending.  

l. In Malta a lawsuit was filed against the subsidiary Maltco Lotteries Ltd. and the company ATG, having 

its registered offices in Sweden, by a player of h orse races betting games who is requesting the payment 

of the amount of approx. €1,5m as non-paid winnings. The specific betting game is conducted by the 

company ATG which refused the payment of the requested amount due to breach of the gaming rules 

by the  player. The case has been scheduled for hearing, following postponements, on 12 October 2022.  

m. In U.S.A. the funds Northlight European Fundamental Credit Fund, HCN LP and Bardin Hill Investment 

Partners LP, claiming holding notes due in 2024 amounting approximately to 3,5% -4%, filed a complaint 

on 29 July 2021 before the US District Court for the Southern District of New York against Intralot and 

companies of its group (Intralot Capital Luxembourg S.A., Intralot Global Holdings B.V., Intralot, Inc. 

and Intralot US Securities, B.V.), requesting to be declared that the exchanges of notes due in 2021 

and in 2024 breach certain provisions of the indenture agreement governing the notes maturing in 2024, 

as well as the New York legislation. The plaintiffs amen ded their complaint by on 31 January 2022 by 

adding new plaintiffs (Halcyon Eversource Credit LLC, Halcyon Vallee Blanche Master Fund LP, HDML 

Fund II LLC, CQS Credit Opportunities Master Fund, CQS ACS Fund, CQS Directional Opportunities 

Master Fund Ltd & BIWA Fund Ltd.) and new defendants (Intralot U.S. Holdings BV and The Law 

Debenture Trust Corporation P.L.C.).  On 31 March 2022, Intralot requested from the court to consider 

a motion to dismiss. On 21 April 2022, UMB Bank, N.A. filed suit as successor tru stee against the above 

defendants, for alleged breaches of certain provisions of the indenture agreement for the notes maturing 

in 2024. The suit has been assigned to the same judge as a “related case” and the response of the 

defendants is due on 8 July 20
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INTRALOT CHILE SPA  2019 -2021   INTRALOT NEW ZEALAND LTD  
2013 & 2017-

2021 
INTELTEK INTERNET AS  2017 -2021   
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 COMPANY  
 31/3/2022  31/12/2021  
Guarantees issued by the parent:    
 -  to third party on behalf of subsidiaries  3.078  3.141  
 -  to third party on behalf of the parent  1.850  1.856  
Total  4.928  4.997  

 
Beneficiaries  of Guarantees  on 31/3/2022 :  
Bid:  Department of Justice and Community Safety -  State of Victoria Australia  
Performance : Arkansas Lottery Commission, Camelot Illinois LLC, Centre Monetique Interbancaire 
(CMI), City of Torrington, District of Columbia, Georgia Lottery Corporation, GPT Pty Ltd, Hrvatska 
Lutrija D.O.O., Icra Dairesi Mudurlugu, Idaho State Lottery, La Marocaine Des Jeux et des Sports, 
Lotteries Commission of Western Australia, Lotto Hamburg, Louisiana Lottery Commission, Malta 
Gaming Authority, Meditel Telecom SA, Milli Piyango Idaresi Genel Mudurlugu, New Hampshire Lottery 
Commission, New Mexico Lottery Authorit y, Polla Chilena de Beneficencia S.A., Spor Toto, State of 
Montana, State of Ohio -  Lottery Gaming System, State of Vermont -  Vermont Lottery Commission, 
Town of Greybull, Town of Jackson, City of Gillette, Turk Telekomunikasyon, Wyoming Lottery 
Corporatio n,  OPAP SA.. 
Financing :  Bogazici Kurumlar Vergi Dairesi Mudurlugu, Denizli 9.Icra Mudurlugu  , Airport EL. Venizelos 
Customs . 

II) Other commitments  
 

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

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

March 31, 2022  were:  

 GROUP  31/3/2022  31/12/2021  
Within  1 year  1. 81 1 592  
Between 2 and  5 years  3.825  5.524  
Over 5 years  0 
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Profit / (loss) from equity method consolidations  

Consolidation of associates and joint ventures through the equity meth od remained the same to the 

respective period presenting of €0,1 million in the period 1/1 -31/3/2022 , mainly deriving by the Group’s 

associates in Asia.  
 

Taxes  

Taxes in the period 1/1 -31/3/2022  amounted to €2,6  million, versus €2,1  million in the period 1/1 -

31/3/2021 .  
 

Net Monetary Position  

Net Monetary Position of the Group  presented losses of €1,1 million in the period 1/1 -31/3/2022 against 

profits of €0,1 million in the period 1/1-31/3/2021, due to IAS 29 of our subsidiaries in Argentina.  
 

 

Further analysis for the accounts Group Income Statement for the period 1/1 -31/3/2022  compared to 1/1 -

31/3/2021  is provided in the ANNUAL Group Management report (“INTRALOT Group MANAGEMENT’S 

DISCUSSION & ANALYSIS”) that has been posted in the website www.intralot.com . 
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specifically, in case not all pre -emption rights are exercised by the Company’s shareholders in such 

share capital increase, SG will acquire all unallocated shares against a price not exceeding €0.58 per 

share and up to a number of shares not exceeding 1/3 of the Company’s total voting shares. Conditions 

customary for such transactions apply.  The MOU was signed on April 25, 2022.  

As at 13/5/2022, «INTRALOT SA – INTEGRATED LOTTERY SYSTEMS AND SERVICES» (distinctive title 

«INTRALOT») hereby informs the investors, according to L.3556/2007 and article 19 of the Regulation 

(EU) No 596/2014,  that the legal entity ALPHACHOICE SERVICES LTD which is affiliated with and 

controlled by Mr. Sokratis P.Kokkalis, Chairman of the Board Of Directors and CEO of INTRALOT, on May 

11, 2022 acquired over the counter 2 .500 .799 Company’s common registered shares, with voting rights, 

in the context of an increase in its share capital with a contribution of the above shares (contribution in 

kind).  

Moreover, as at 16/5/2022, «INTRALOT SA – INTEGRATED  LOTTERY SYSTEMS AND SERVICES» 

(distinctive  title  «INTRALOT») hereby  informs  the  investors,  according  to  L.3556/2007  and  article  19  of 

the  Regulation  (EU)  No 596/2014,  that  the  legal  entity  INTRACOM  HOLDINGS  which  is affiliated  with  

Mr.  Sokratis  P. Kokkalis,  Chairman  of the  
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Pa ia nia , May 2 7 , 202 2  
 
 
 

 
   

THE CHAIRMAN OF THE BOD AND 
GROUP CEO  

 
 

THE DEPUTY CHIEF EXECUTIVE 
OFFICER AND MEMBER OF THE BOD  

 
 
 
 
 

  

S.P. KOKKALIS                                                   
ID. No. A Ι 091040  


