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STATEMENT OF FINANCIAL POSITION GROUP/COMPANY  

 

�$�P�R�X�Q�W�V���U�H�S�R�U�W�H�G���L�Q���W�K�R�X�V�D�Q�G���¼ Notes  
GROUP COMPANY 

31/3/2023  31/12/2022  31/3/2023  31/12/2022  
ASSETS      

Tangible assets 2.10 107.763 113.770 12.621 13.457 

Investment property  2.10 2.541 2.556 2.541 2.556 

Intangible assets 2.10 206.120 208.607 50.014 51.954 

Investment in subsidiaries, associates and joint ventures  2.11 13.133 13.178 268.948 268.948 

Other financial assets  2.12 85 87 85 84 

Deferred Tax asset   12.812 13.215 4.969 5.383 

Other long-term receivables 2.19 28.155 29.542 26.244 26.481 
Total Non -Current Assets   370.609  380.954  365.421  368.863        
Inventories 2.13 23.924 23.921 3.118 3.199 

Trade and other short-term receivables 2.19 95.644 109.844 84.634 91.923 

Other financial assets    2.12 
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STATEMENT OF CHANGES IN EQUITY COMPANY  

 
STATEMENT OF CHANGES IN EQUITY INTRALOT S.A.  Share 

Capital  
Treasury 
Shares  

Share 
premium  

Legal Reserve  Other Reserves  
Retained 
Earnings  

Total  
���$�P�R�X�Q�W�V���U�H�S�R�U�W�H�G���L�Q���W�K�R�X�V�D�Q�G�V���R�I���¼�� 

Opening Balance as of January 1, 2023  111.401  0 62.081  15.896  41.001  -82.214  148.165  
Share Capital Increase 0 0 0 0 0 0 0 
�3�H�U�L�R�G�¶�V���U�H�V�X�O�W�V 0 0 0 0 0 -4.846 -4.846 
Other comprehensive income /(expenses) after taxes 0 0 0 0 18 0 17 
Cancelation of own shares 0 0 0 0 0 0 0 
Transfer between reserves 0 0 0 0 0 0 0 
Balances as March 31, 2023  111.401  0 62.081  15.896  41.018  -87.060  143.336  

 
 
 

STATEMENT OF CHANGES IN EQUITY INTRALOT S.A.  Share 
Capital  

Treasury 
Shares  

Legal 
Reserve  

Other Reserves  
Retained 
Earnings  

Total  
���$�P�R�X�Q�W�V���U�H�S�R�U�W�H�G���L�Q���W�K�R�X�V�D�Q�G�V���R�I���¼�� 

Opening Balance as of January 1, 2022  45.679  -3.018  15.896  38.622  -59.388  37.791  
�3�H�U�L�R�G�¶�V���U�H�V�X�O�W�V 0 0 0 0 -6.681 -6.681 
Other comprehensive income /(expenses) after taxes 0 0 0 0 0 0 
Sale of own shares 0 0 0 0 0 0 
Cancelation of own shares 0 0 0 2.300 -2.300 0 
Balances as March 31, 2022  45.679  -3.018  15.896  40.922  -68.369  31.110  

  
The primary financial statements should be read in conjunction with the accompanying notes.  
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and Russia, the potential risks from the reduction in the household disposable income and the possible increase 

in operating  expenses due to inflationary pressures cannot be overlooked.  

An important impact is the increase of interest rates, which has affected the new banking facility of our subsidiary 

in the US since it is a fluctuating interest rate bearing banking facility an d therefore the servicing cost has 

temporarily increased. However, given that our subsidiary in the US generates strong cash flows, it can meet the 

increased servicing obligations of its debt.  

The Management has prepared a detailed business plan with expe cted cash flows for a period up to December 

2024, taking into consideration the trading performance and the current trends per operating activity, 

macroeconomic environment in markets we operate and new developments in financial markets.  

Given that the ma �W�X�U�L�W�\���G�D�W�H���R�I���W�K�H���E�R�Q�G�����Z�L�W�K���D���Q�R�P�L�Q�D�O���Y�D�O�X�H���R�I���¼���������P�L�O�O�L�R�Q�����¼���������P�L�O�O�L�R�Q���D�I�W�H�U���U�H�S�X�U�F�K�D�V�H�V������

is September 15, 2024, within a 15 -month time horizon from the date of publication of the Financial Statements 

for the first quarter of 2023, the Management has  already started examining a series of options for refinancing 

the bond with a new bond or a bank loan, and in any case, in the optimal way for the interests of the Group and 

all parties involved, taking into account the current market conditions and the o bjective capabilities of the Group. 

We estimate that within the next few months, and certainly within the timeline specified by the Indenture, the 

Management will be in a position to announce a refinancing plan.  

In conclusion, taking into account the Fore casted Cash Flows plan, the successful share capital increase, the 

�V�X�F�F�H�V�V�I�X�O���U�H�I�L�Q�D�Q�F�L�Q�J���R�I���W�K�H���,�Q�W�U�D�O�R�W���,�Q�F���¶�V���G�H�E�W���W�K�D�W���O�H�G���W�R���W�K�H���L�P�S�U�R�Y�H�P�H�Q�W���R�I���1�H�W���'�H�E�W�����Z�K�L�F�K���F�R�P�E�L�Q�H�G���Z�L�W�K��

the improvement of operational profitability significantly enhanced the lever age ratio, as well as all available 

information about the foreseeable future, the Management estimates that the Going  Concern assumption is valid 

for the preparation of the financial statements and there is no longer any material uncertainty in this regard . In 

view of the above, the Financial Statements of the Group were prepared on the basis of the going concern 

principle.  

 

2.1.2   Statement of compliance  
 
These financial st atements for the period ended  March 31 , 202 3 have been prepared in accordance with IAS 34 

�³�,�Q�W�H�U�L�P�� �)�L�Q�D�Q�F�L�D�O���5�H�S�R�U�W�L�Q�J�´���� �7�K�R�V�H�� �L�Q�W�H�U�L�P�� �F�R�Q�G�H�Q�V�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���G�R�� �Q�R�W���L�Q�F�O�X�G�H���D�O�O���W�K�H�� �L�Q�I�R�U�P�D�W�L�R�Q��

and disclosures required by IFRS in the annual financial statements and should be read in conjunctio n with the 

�*�U�R�X�S�¶�V���D�Q�G���&�R�P�S�D�Q�\�¶�V���D�Q�Q�X�D�O���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�V���D�W December 31, 202 2.  
 

2.1.3  Financial Statements  
 
INTRALOT keeps its accounting books and records and prepares its financial statements in accordance with the 

International Financial Reporting Standards (IFRS) Law  
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�,�$�6�������µ�3�U�H�V�H�Q�W�D�W�L�R�Q���R�I���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V�¶�����$�P�H�Q�G�P�H�Q�W�V�������H�I�I�H�F�W�L�Y�H���I�R�U���D�Q�Q�X�D�O���S�H�U�L�R�G�V���E�H�J�L�Q�Q�L�Q�J��

on or after 1 January 2024)  

 

�����������$�P�H�Q�G�P�H�Q�W�����µ�&�O�D�V�V�L�I�L�F�D�W�L�R�Q���R�I���O�L�D�E�L�O�L�W�L�H�V���D�V���F�X�U�U�H�Q�W���R�U��non - �F�X�U�U�H�Q�W�¶  

The amendment clarifies that liabilities are classified as either current or non -current depending on the rights 

that exist at the end of the reporting period. Classification is unaffected by the expectations of the entity or events 

after the  �U�H�S�R�U�W�L�Q�J���G�D�W�H�����7�K�H���D�P�H�Q�G�P�H�Q�W���D�O�V�R���F�O�D�U�L�I�L�H�V���Z�K�D�W���,�$�6�������P�H�D�Q�V���Z�K�H�Q���L�W���U�H�I�H�U�V���W�R���W�K�H���µ�V�H�W�W�O�H�P�H�Q�W�¶���R�I���D��

liability. The amendment has not yet been endorsed by the EU.  

 

�����������$�P�H�Q�G�P�H�Q�W�V���µ�1�R�Q- �F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V���Z�L�W�K���F�R�Y�H�Q�D�Q�W�V�¶ 

�·he new  amendments clarify that if the right to defer settlement is subject to the entity complying with specified 

conditions (covenants), this amendment will only apply to conditions that exist when compliance is measured on 

or before the reporting date. Additio nally, the amendments aim to improve the information an entity provides 

when its right to defer settlement of a liability is subject to compliance with covenants within twelve months after 

the reporting period.  

 

The 2022 amendments changed the effective da te of the 2020 amendments. As a result, the  2020 and 2022 

amendments are effective for annual reporting periods beginning on or after 1 January 2024 and should be 

applied retrospectively in accordance with IAS 8. As a result of aligning  the effective dat es, the 2022 

amendments override the 2020 amendments when they both become effective in 2024. The amendments have 

not yet been endorsed by the EU. The Group will assess the impact of the amendment on its financial statements.  

 

IFRS 16 ���$�P�H�Q�G�P�H�Q�W�����µ�/�H�D�V�H���/�L�D�E�L�O�L�W�\���L�Q���D���6�D�O�H���D�Q�G���/�H�D�V�H�E�D�F�N�¶�����H�I�I�H�F�W�L�Y�H���I�R�U���D�Q�Q�X�D�O���S�H�U�L�R�G�V���E�H�J�L�Q�Q�L�Q�J��

on or after 1 January 2024)  

 

The amendment clarifies how an entity accounts for a sale and leaseback after the date of the transaction. Sale 

and leaseback transac tions where some or all the lease payments are variable lease payments that do not depend 

on an index or rate are most likely to be impacted. An entity applies the requirements retrospectively back to 

sale and leaseback transactions that were entered into after the date when the entity initially applied IFRS 16. 

The amendment has not yet been endorsed by the EU. The Group will assess the impact of the amendment on 

its financial statements.  

2.1.5  EBITDA & EBIT  
 

International Financial Reporting Standards ���,�)�5�6�����G�R���Q�R�W���G�H�I�L�Q�H���W�K�H���F�R�Q�W�H�Q�W���R�I���W�K�H���³�(�%�,�7�'�$�´���	���³�(�%�,�7�´�����7�K�H���*�U�R�X�S��

�W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���Q�D�W�X�U�H���R�I���L�W�V���D�F�W�L�Y�L�W�L�H�V�����G�H�I�L�Q�H�V���³�(�%�,�7�'�$�´���D�V���³�2�S�H�U�D�W�L�Q�J���3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H���W�D�[�´���D�G�M�X�V�W�H�G���I�R�U��

�W�K�H���I�L�J�X�U�H�V���³�3�U�R�I�L�W�����O�R�V�V�����I�U�R�P���H�T�X�L�W�\���P�H�W�K�R�G���F�R�Q�V�R�O�L�G�D�W�L�R�Q�V�´�����³�3�U�R�I�L�W�����O�R�V�V�����R�Q���Q�H�W���P�R�Q�H�W�D�U�\���S�R�V�L�W�L�R�Q�´�����³�(�[�F�K�D�Q�J�H��

�'�L�I�I�H�U�H�Q�F�H�V�´�����³�,�Q�W�H�U�H�V�W���D�Q�G���V�L�P�L�O�D�U���L�Q�F�R�P�H�´�����³�,�Q�W�H�U�H�V�W���D�Q�G���V�L�P�L�O�D�U���H�[�S�H�Q�V�H�V�´�����³�,�Q�F�R�P�H�����H�[�S�H�Q�V�H�V�����I�U�R�P���S�D�U�W�L�F�L�S�D�W�L�R�Q�V��

�D�Q�G���L�Q�Y�H�V�W�P�H�Q�W�V�´���� �³�:�U�L�W�H- �R�I�I���D�Q�G���L�P�S�D�L�U�P�H�Q�W���O�R�V�V���R�I�� �D�V�V�H�W�V�´�����³�*�D�L�Q�����O�R�V�V�����I�U�R�P�� �D�V�V�H�W�V���G�L�V�S�R�V�D�O�´���� �³�5�H�R�U�J�D�Q�L�]�D�W�L�R�Q��

�F�R�V�W�V�´ �D�Q�G���³�$�V�V�H�W�V���G�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�]�D�W�L�R�Q�´�����$�O�V�R�����W�K�H���*�U�R�X�S���G�H�I�L�Q�H�V���³�(�%�,�7�´���D�V���³�2�S�H�U�D�W�L�Q�J���3�U�R�I�L�W�����/�R�V�V�����E�H�I�R�U�H��

�W�D�[�´�� �D�G�M�X�V�W�H�G�� �I�R�U�� �W�K�H�� �I�L�J�X�U�H�V�� �³�3�U�R�I�L�W�����O�R�V�V���� �I�U�R�P�� �H�T�X�L�W�\�� �P�H�W�K�R�G�� �F�R�Q�V�R�O�L�G�D�W�L�R�Q�V�´���� �³�3�U�R�I�L�W�����O�R�V�V���� �R�Q�� �Q�H�W�� �P�R�Q�H�W�D�U�\��

posit �L�R�Q�´���� �³�(�[�F�K�D�Q�J�H�� �'�L�I�I�H�U�H�Q�F�H�V�´���� �³�,�Q�W�H�U�H�V�W�� �D�Q�G�� �V�L�P�L�O�D�U�� �L�Q�F�R�P�H�´���� �³�,�Q�W�H�U�H�V�W�� �D�Q�G�� �V�L�P�L�O�D�U�� �H�[�S�H�Q�V�H�V�´����

�³�,�Q�F�R�P�H�����H�[�S�H�Q�V�H�V���� �I�U�R�P�� �S�D�U�W�L�F�L�S�D�W�L�R�Q�V�� �D�Q�G�� �L�Q�Y�H�V�W�P�H�Q�W�V�´�� ���³�:�U�L�W�H- �R�I�I�� �D�Q�G�� �L�P�S�D�L�U�P�H�Q�W�� �O�R�V�V�� �R�I�� �D�V�V�H�W�V�´ and  

�³�*�D�L�Q�����O�R�V�V�����I�U�R�P���D�V�V�H�W�V���G�L�V�S�R�V�D�O�´�� 
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Reconciliation of ope rating profit before tax to EBIT and EBITDA 
(continuing operations):  

GROUP 
1/1 -31/3/2023  1/1 -31/3/2022     

Operating profit/(loss) before tax  10.929  -2.307  
Profit / (loss) to net monetary position  -2.743 1.007 
Profit / (loss) from equity method consolidations -42 -67 
Exchange Differences 668 511 
Interest and similar income -824 -544 
Interest and similar expenses 10.674 10.278 
Income/(expenses) from participations and investments  -1.121 368 
Gain/(loss) from assets disposal, impairment loss and write-off of assets 91 -543 
EBIT  17.631  8.703  
Depreciation and amortization 16.099 17.105 
Reorganization costs  0 305 
EBITDA  33.731  26.114  
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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, 

the majority of the Group sports betting revenue is generated from bets placed on European football, which has an 

off -season in the European summer that typically causes a corresponding periodic decrease in the Group revenue. 

In addition, Group revenue from lotteries can be somewhat dependent on the size of jackpots of lottery games 

during the relevant period. The Group revenue may also be affected by the scheduling  of major football events that 

do not occur annually, notably the FIFA World Cup and UEFA European Championships, and by the performance of 

certain teams within specific tournaments, particularly where the national football teams, in the markets where the 

Group earns the majority of its revenue, fail to qualify for the World Cup. Furthermore, the cancellation or 

curtailment of significant sporting events, for example due to adverse weather, traffic or transport disruption or civil 

disturbances, may also aff ect Group revenue. This information is provided to allow for a better understanding of the 

�U�H�Y�H�Q�X�H�����K�R�Z�H�Y�H�U�����*�U�R�X�S���P�D�Q�D�J�H�P�H�Q�W���K�D�V���F�R�Q�F�O�X�G�H�G���W�K�D�W���W�K�L�V���L�V���Q�R�W���³�K�L�J�K�O�\���V�H�D�V�R�Q�D�O�´���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���,�$�6�������� 
 

2.2  INFORMATION PER SEGMENT  
 

I ntralot  Group manages in 39  countries  and states an expanded portfolio of contracts and gaming licenses. The 

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

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

location of the Group companies:  

European Union :  Greece, Malta, Cyprus, Luxembourg, Spain, Nederland, Germany, Croatia and Republic of Ireland.  

Other Europe :  United Kingdom . 

America :  USA, Peru, Argentina,  Chile . 

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

No operating segments have been added.  
 

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

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

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

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

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

�O�H�Y�H�O���D�Q�G���D�U�H���L�Q�F�O�X�G�H�G���L�Q���W�K�H���F�R�O�X�P�Q���³�(�O�L�P�L�Q�D�W�L�R�Q�V�´�� 
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1/1 -31/3/2023  European 
Union  

Other 
Europe  

America  
Other 

Countries  
Eliminations  Total  
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Sales per business activity  
(continuing operations)  

���L�Q���W�K�R�X�V�D�Q�G���¼�� 31/3/2023  31/3/2022  Change  
Licensed operations  11.214  31.623  -64,54%  
Management contracts  16.855  10.932  54,18%  
Technology and support services  61.410  55.102  11,45%  
Total  89.479  97.656  - 8,37%  

 
 

Sales per business activity  

 
 

Sales per product type  
(continuing operations)  

 31/3/2023  31/3/2022  
Lottery games  60,4%  61,9%  
Sports Betting  17,5%  18,8%  
IT products & services  9,5%  7,7%  
Racing  0,1%  0,5%  
Video Lottery Terminals  12,5%  11,2%  
Total  100%  100%  

 
 

 

Revenue Net of Payout (GGR)  
per business activity  
(continuing operations)  

���L�Q���W�K�R�X�V�D�Q�G���¼�� 31/3/2023  31/3/2022  Change  
Licensed operations  5.113 13.777 -62,89% 
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currency other than the functional currency of each entity, as well as from valuation of trade receivables (from 

third parties and associates) mainly in ARS that held by the Co mpany on 31/ 3/202 3.  

2.10  TANGIBLE , INTANGIBLE ASSETS  AND INVESTMENTS PROPERTIES  
 

Acquisitions and disposals of tangible and intangible  assets:  

During the  first quarter  of 20 23, the Group acquired tangible  (owner occupied)  and intangible assets with 

acquisition cost �¼7.021 thousand  (discontinued operations �¼0 thousand , first three  months  of 20 22�����¼4.549 

thousand  �± �G�L�V�F�R�Q�W�L�Q�X�H�G���R�S�H�U�D�W�L�R�Q�V���¼0 thousand ) . 

Also, during the first quarter of 2023 , the Group disposed  tangible  (owner occupied)  and intangible assets with 

�D�� �Q�H�W�� �E�R�R�N�� �Y�D�O�X�H�� �R�I�� �¼7 thousand  -  �G�L�V�F�R�Q�W�L�Q�X�H�G�� �R�S�H�U�D�W�L�R�Q�V�� �¼���� �W�K�R�X�V�D�Q�G ( first three months  of  20 22: �¼12  

thousand  �± discontinued operations �¼0 thousand ) , making a net gain  �D�P�R�X�Q�W�L�Q�J���W�R���¼5 thousand ( first three 

months  of  20 22:  net  gain  �¼2 thousand ), which w as �U�H�F�R�U�G�H�G���L�Q���W�K�H���D�F�F�R�X�Q�W���³�*�D�L�Q/(loss) from assets disposal, 

impairment loss & write - �R�I�I���R�I���D�V�V�H�W�V�´.   

 
Write -offs and impairment of tangible and intangible assets:  
 

During the first quarter of 2023 , the Group proceeded to writes -offs and impairments of tangible (owner -

�R�F�F�X�S�L�H�G�����D�Q�G���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���Z�L�W�K���D���Q�H�W���E�R�R�N���Y�D�O�X�H���R�I���¼100  thousand (discontinued opera �W�L�R�Q�V���¼�����W�K�R�X�V�D�Q�G����

-  ( first three  months  of  202 2:  gain of �¼541  thousand �± �G�L�V�F�R�Q�W�L�Q�X�H�G���R�S�H�U�D�W�L�R�Q�V���¼�����W�K�R�X�V�D�Q�G���� which were 

�U�H�F�R�U�G�H�G���L�Q���W�K�H���D�F�F�R�X�Q�W���³�3�U�R�I�L�W���������O�R�V�V�����I�U�R�P���D�V�V�H�W�V���G�L�V�S�R�V�D�O�����L�P�S�D�L�U�P�H�Q�W���O�R�V�V���	���Z�U�L�W�H- �R�I�I���R�I���D�V�V�H�W�V�´ (note 2.6 ).  

 
Exchange  differences on valuation of tangible and intangible assets:  
 

The net book  value of  tangible  (owner -occ595.44 841Ps0048>-3<0057>1 180
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Below amounts recognized in Income Statement  pursuant to IFRS 16:  

GROUP   
01/01 - 31/3/2023  

(continuing operations)   

Depreciation from right of use assets   1.560  
Interest expenses from lease liabilities   314  
Rental expenses from short - term contracts   490  
Rental expenses from contracts of low value assets   26  
Total amounts  recognized  in Income Statement   2.390  

 

COMPANY 

RIGHT OF USE ASSETS    

BUILDINGS AND 
INSTALLATIONS  

TRANSPORT 
EQUIPMENT  

MACHINERY 
AND 

EQUIPMENT  

FURNITURE 
AND 

FIXTURES  
Total  
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Reconciliation of changes  in provision of  
impairment  related to inventories  

GROUP  COMPANY  

31/3/2023  31/12/2022  31/3/2023  31/12/2022  
Opening balance for the period  - 1.449  - 1.449  0  0  
Provisions of the period  0 0 0 0 
Foreign exchange differences  0 0 0 0 
Sale of subsidiary  0 0 0 0 
Closing balance for the period  - 1.449  - 1.449  0  0  

There are no liens on inventories.  
 

2.14  CASH AND CASH EQUIVALENTS  

Bank current accounts are either non - interest bearing or interest bearing and yield income at the daily bank 

interest rates. The short - term deposits are made for periods from one day to three months depending on the 

�*�U�R�X�S�¶�V���F�D�V�K���U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���\�L�H�O�G���L�Q�F�Rme at the applicable prevailing interest rates.  

For the purposes of the Statement of Cash Flows, cash and cash equivalents consist of:  
 

 GROUP  COMPANY  
 31/3/2023  31/12/2022  31/3/2023  31/12/2022  
Cash and bank current accounts  108.289  101.598  7.832  6.141  
Short term time deposits/investments 
(cash equivalents)  

880  768  0 0 

Total  109.170  102.366  7.832  6.141  
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The Share premium reserve was decreased by the expenses direct attributable to the share capital increase, 

�W�K�X�V���W�K�H���W�R�W�D�O���E�D�O�D�Q�F�H���R�I���W�K�H���V�K�D�U�H���S�U�H�P�L�X�P���D�P�R�X�Q�W�H�G���W�R���¼������������������������������ 
 

Treasury Shares   
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 

�R�I���W�K�H���6�K�D�U�H�K�R�O�G�H�U�¶�V���$�Q�Q�X�D�O���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J���Z�K�L�F�K���W�R�R�N���S�O�D�F�H���R�Q���W�K�H���������������������������W�K�D�W���D���W�U�H�D�V�X�U�\���V�K�D�U�H�V���E�X�\��

�± back  program by the Com pany of up to 10% of its paid share capital, taking into account the 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 e ffect from 29.05.2020 and until 

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

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

personnel of 
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Analysis of changes in other comprehensive income by category of reserves  
 

GROUP 1/1 -31/3/2023  
Actuarial 

differences 
Reserve  

Revaluation 
Reserve  

Foreign exchange 
differences 

Reserve  
Total  

Non -
controlling 

interest  

Grand 
Total  

Defined benefit plans revaluation for subsidiaries 
and parent company 

22 0 0 22 0 22 

Valuation of assets measured at fair value through 
other comprehensive income of parent and 
subsidiaries 

0 1 0 1 0 1 

Foreign exchange differences on consolidation of 
subsidiaries 

0 0 -1.889 -1.889 -1.375 -3.264 

Share of foreign exchange differences on 
consolidation of associates and joint ventures 

0 0 -88 -88 0 -88 

Total operations  22  1 -1.977  -1.954  -1.375  -3.329  
 
 

GROUP 1/1 -31/3/2022  
Actuarial 

differences 
Reserve  

Revaluation 
Reserve  

Foreign exchange 
differences Reserve  

Total  
Non -

controlling 
interest  

Grand 
 

Defined benefit plans revaluation for subsidiaries 
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market transactions from time to time. The Group does not intend to disclos e the extent of any such 

purchase or re -sale otherwise than in accordance with any legal or regulatory obligation the Group 

may have to do so.   

�x Facility C: In February and March 2020 Intralot Global Holdings BV signed a loan agreement, with 

relevant securi �W�L�H�V���R�Q���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����D�P�R�X�Q�W�L�Q�J���X�S���W�R���¼�������P�L�O�O�L�R�Q���D�V���D���U�H�Y�R�O�Y�L�Q�J���I�D�F�L�O�L�W�\���D�Q�G���L�V�V�X�L�Q�J��

�E�D�Q�N���O�H�W�W�H�U�V���R�I���J�X�D�U�D�Q�W�H�H�����/�R�D�Q���D�J�U�H�H�P�H�Q�W���E�H�D�U�V���D���I�O�R�D�W�L�Q�J���U�H�I�H�U�H�Q�F�H���U�D�W�H�����U�H�O�H�Y�D�Q�W���E�D�Q�N�¶�V���F�R�V�W���R�I��

funding cost) plus a 1,65% margin. The above financing does not inc lude financial terms and has 

been fully paid as at 30/6/2021 and the in - force letters of guarantee as at 3 1/ 3/202 3 amounted to 

�¼������3 million.  

 
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 

payments  
31/3/2023  31/3/2023  31/12/2022  31/12/2022  

Within 1 year  5.183  4.624  5.419  4.698  
Between 2 and 5 years  7.849  7.000  9.133  8.175  
Over 5 years  3.250  2.894  3.649  3.249  
Minus: Interest  -1.765  0 -2.079  0 
Total  14.517  14.518  16.122  16.122  

 

 

COMPANY  
Minimum of the 
lease payments  

Present value of 
the minimum 

lease payments  

Minimum of 
the lease 
payments  

Present value of the 
minimum lease 

payments  
31/3/2023  31/3/2023  31/12/2022  31/12/2022  

Within 1 year  304  275  336  301  
Between 2 and 5 years  368  349  447  423  
Over 5 years  0 0 0 0 
Minus: Interest  -49  0 -59  0 
Total  623  624  724  724  

 

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  31/3/2023  31/12/2022  
Long - term loans  552.955  558.929  
Long - term lease liabilities  9.894  11.424  
Short - term loans  13.304  17.774  
Short - term lease liabilities  4.624  4.698  
Total Debt  580.777  592.825  
Cash and cash equivalents  -109.170  -102.366  
Net Debt  471.607  490.459  
Lending of discontinued operations  0 0 
Cash and cash equivalents  0 0 
Net Debt (adjusted)  471.607  490.459  
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Reconciliation of liabilities arising from financing activities:  

 
Non cash adjustments  

Group  
BALANCE 

Cash flows  
Accrued 
interest  

Foreign exchange 
differences & IAS 

29 effect  
Transfers  

Impact from 
debt 

restructuring  

Purchases of 
fixed assets 

under 
leases/contract 

cancellation  

Change of 
consolidation 

method & other 
transfers  

BALANCE 

31/12/2022  31/3/2023  
Long term loans 558.929 -16.274 9.655 -4.137 4.782 0 0 0 552.955 

Short term loans 17.774 304 19 -11 -4.782 0 0 0 13.304 

Long term lease liabilities 11.424 -1.667 314 -226 122 0 -72 0 9.894 

Short term lease liabilities 4.698 -1.925 0 -112 -122 0 2.086 0 4.624 
Total liabilities from 
financing activities  

592.825  -19.562  9.988  -4.486  0 0 2.014  0 580.777  

 
 

Non cash  adjustments  

Group  
BALANCE 

Cash flows  
Accrued 
interest  

Foreign exchange 
differences & IAS 

29 effect  
Transfers  

Impact from 
debt 

restructuring  

Purchases of 
fixed assets 

under 
leases/contract 

cancellation  

Change of 
consolidation 

method & other 
transfers  

BALANCE 

31/12/2021  31/12/2022  
Long term loans 578.805 198.258 37.001 -9.810 -245.324 0 0 0 558.929 

Short term loans 13.678 -266.226 79 24.919 245.324 0 0 0 17.774 

Long term lease liabilities 9.179 -3.160 1.194 243 332 0 3.636 0 11.424 

Short term lease liabilities 2.857 -116 0 -50 -288 0 2.295 0 4.698 

Total liabilities from 
financing activities  

604.519  -71.244  38.274  15.302  44  0 5.931  0 592.825  
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31/12/2022  COMPANY 

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  
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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 i ndirectly (i.e. derived from prices)  

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

inputs).  

The Gro up and the Company held on 31/ 3/202 3 the following assets and liabilities measured at fair 

value:  

GROUP  
Fair Value  Fair value hierarchy  

31/3/2023  Level 1  Level 2  Level 3       
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COMPANY  
Fair Value  Fair value hierarchy  

31/12/2022  Level 1  Level 2  Level 3  
 

    

Financial assets measured at fair value  
 

    

�2�W�K�H�U���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���F�O�D�V�V�L�I�L�H�G���D�V���³�H�T�X�L�W�\��
instruments at fair value through other 
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�´ 

84  84  0  0  

-  Quoted securities  84  84  0 0 
-  Unquoted securities  0 0 0 0 
Derivative financial instruments  0  0  0  0  

 

    

Financial liabilities measured at fair value      
     

Derivative financial instruments  0  0  0  0  
 

During 20 22 there were no transfers between Level 1 and Level 2 of the fair value hierarchy, no transfers 

to and from Level 3.   
 

Reconciliation for recurring fair value measurements classified in the 3rd level of the fair 
value hierarchy:  
 
 

Quoted securities  GROUP  COMPANY  
Balance 31/12/2021  29  0  
Fair value adjustment  0 0 
Receipts  -8 0 
Foreign exchange differences  -11  0 
Balance 31/12/2022  10  0  
Fair value adjustment  0 0 
Receipts  -2 0 
Exchange differences  -2 0 
Balance 31/3/2023  6  0  

 

 

Valuation methods and assumptions  

The fair value of the financial assets and liabilities is the amount at which the asset could be sold or the 

liability transferred in a current transaction between market participants, other than in a forced or 

liquidation  sale.  
 

The following methods and assumptions are used to estimate the fair values:  

�x Fair value of the quoted shares (classified as "equity instruments at fair value through other 

comprehensive income") derives from quoted market closing prices in active markets at the 

reporting date.  

�x Fair value of the unquoted shares (classified as "equity instruments at fair value through other 

comprehensive income") is estimated by reference to the current market value of another item 

substantially similar or using a DCF model. The valuation through the DCF model requires 

management to make certain assumptions about the model inputs, including forecast cash flows, 

the discount rate, credit risk and volatility. The probabilities of the various estimates within t he 

�U�D�Q�J�H���F�D�Q���E�H���U�H�D�V�R�Q�D�E�O�\���D�V�V�H�V�V�H�G���D�Q�G���D�U�H���X�V�H�G���L�Q���P�D�Q�D�J�H�P�H�Q�W�¶�V���H�V�W�L�P�D�W�H���R�I���I�D�L�U���Y�D�O�X�H���I�R�U���W�K�H�V�H��

unquoted equity investments.  

�x Fair value of the quoted bonds is based on price quotations at the reporting date. The fair value 

of unquoted instruments, loans from banks and other financial liabilities, obligations under 

leases, as well as other non -current financial liabilities is estimated by discounting future cash 

flows using rates currently available for debt on similar terms, credit risk and remaining 

matu rities.  
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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 

�3�D�U�W�¶�Q 
% Indirect 

�3�D�U�W�¶�Q 
% Total 
�3�D�U�W�¶�Q 

  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%  

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

  INTRALOT IBERIA HOLDINGS S.A.  Madrid, Spain  Holding company  
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I. Full consolidation  (Continue)  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 GERMANY GMBH 
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The standalone annual financial statements of the most important subsidiaries of the Group (not listed on 

a stock exchange) are posted on the INTRALOT website ( www.intralot.com ) pursuant to article 1 of the 

Board of Directors' decision 8/754/14.04.2016 of the Hellenic Capital Market Commi ssion.  

On 31/ 3/202 3, the Group or its subsidiaries did not have any significant contractual or statutory 

restrictions on their ability to access or use the assets and settle the liabilities of the Group.  

III. Acquisitions  

The Group did not proceed to any acquisition  of new entities for the first quarter of 2023 . 

IV. New Companies of the Group  

The Group did not proceed in establishing new entities during the first quarter of 2023 . 

V. Changes in ownership percentage  

During the three months of 2023 the Group did not proceed in changing ownership percentages.  
 

VI . Subsi �G�L�D�U�L�H�V�¶���6�K�D�U�H���&�D�S�L�W�D�O���,�Q�F�U�H�D�V�H 
 

On 2/3/2023, the subsidiary of  the  Group, Tecno Accion SA, issued 1.416.902.992 new voting shares 

with a nominal value of 1 ARS per share, through the capitalization of accumulated inflation adjustments 
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to �¼9.439  thousand (31/12/202 2�����¼9.067  thousand) against mainly  from bank deposits. Respectively, 

for the Company on 3 1/ 03 /202 3 are included restricted bank deposits as security coverage for banking 

�I�D�F�L�O�L�W�L�H�V�� �D�P�R�X�Q�W�L�Q�J�� �¼5.479  thousand (31/12/202 2���� �¼5.029  thousand) ) against mainly  from bank 

deposits . 

 

C. PROVISIONS  
 

GROUP  
Litigation 

�F�D�V�H�V���ï 

Unaudited fiscal 
years and tax 

�D�X�G�L�W���H�[�S�H�Q�V�H�V���ð 

Other 
�S�U�R�Y�L�V�L�R�Q�V���ñ 

Total 
provisions  

Period opening balance  3.160  6.684  10.775  20.619  

Period additions  99  -26  103  176  

Utilized provisions  0 0 -1.100  
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�$�P�R�X�Q�W�V���U�H�S�R�U�W�H�G���L�Q���W�K�R�X�V�D�Q�G�V���R�I���¼ 1/1 - 31/3/2023  
(total operations)  GROUP  COMPANY  
Income    
- from subsidiaries  0 7.161 
- from associates and joint ventures  488 488 
- from other related parties  
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Sales and services to related parties are made at normal market prices. Outstanding balances at year end 

are unsecured and settlement occurs in cash. No guarantees have been provided or received for the above 

receivables.  
 

2.21  CONT I NGENT LIABILITIES, ASSETS AND COMMITME NTS  

A. LITIGATION CASES  
 
 
 

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

�7�H�U�U�L�W�R�U�L�D�O���S�D�U�D���O�D���V�D�O�X�G�����³�(�W�H�V�D�´�������X�Q�G�H�U���Z�K�L�F�K���L�W���Z�D�V���J�U�D�Q�W�H�G���Z�L�W�K���W�K�H���U�L�J�K�W���W�R���R�S�H�U�D�W�H���J�D�P�H�V���R�I���F�K�D�Q�F�H��

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

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

been a disruption to the economic balance of abovementioned agreement to the detriment of INTRALOT 
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a) by virtue of the above arbitration decision, has already recorded on the mortgage books of the Land 

Registry Office of Kropia a mortgage on a land property of ODIE and specifically on the property where 

the Horse Racetrack of Athens in Markopoulo Attica is operating, and on the buildings thereupon, for an 

amount  �R�I���¼���������������������������� 

b) by virtue of the decision no 2209/2014 of the Athens Single Member Court of First Instance, has 
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g. In Cyprus, the National Betting 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 specific terms of the 

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

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

which was heard on 30 March 2018. The decision issued rejected the recourse for typical reasons. Royal 

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. Royal Highgate Pcl Ltd. filed a complaint 

application in relation to that case before the European Court of Human Rights which was rejected . In 

parallel, Roy al Highgate Pcl Ltd. ha d filed three more recourses against decisions of the National Betting 

Authority relating to the suspension of the license of Royal Highgate Pcl Ltd.  Following withdrawal of 

two of the three recourses, the third one has been  schedule d for hearing, following postponements, on 

14 September 2023 . National Betting 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 actio ns from the National Betting Authority. On 31 December 2018, the contractual term of the 

license of Royal Highgate Pcl Ltd. expired.  
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embedded in the terminals which Sisal SpA installed in Morocco, it ordered to cease supplying such 

terminals in Morocco and also o rdered their removal until 31 December 2021, it rejected the requests 

for compensation against the respondent and ordered Sisal SpA to pay part of the costs and expenses 

of the arbitration.  

�N���� �,�Q�� �0�R�U�R�F�F�R���� �³�/�D�� �6�R�F�L�p�W�p�� �G�H�� �*�H�V�W�L�R�Q�� �G�H�� �O�D�� �/�R�W�H�U�L�H�� �1�D�W�L�R�Q�D�O�H�´�� ���³�6�*�/�1�´���� �I�L�O�H�G�� �D�� �O�D�Z�V�X�L�W�� �D�J�D�L�Q�V�W�� �W�K�H��

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

�L�W���W�K�H���H�T�X�L�S�P�H�Q�W���R�I���,�Q�W�U�D�O�R�W���Z�K�L�F�K���Z�D�V���X�V�H�G���M�R�L�Q�W�O�\���E�\���6�*�/�1���D�Q�G���W�K�H���R�W�K�H�U���O�R�F�D�O���O�R�W�W�H�U�\���³�/�D���0�D�U�R�F�D�L�Q�H��

des Jeux et  �G�H�V���6�S�R�U�W�V�´�����³�0�'�-�6�´�����D�Q�G�����E�H�F�D�X�V�H���R�I���,�Q�W�U�D�O�R�W�¶�V���G�H�Q�L�D�O�����L�W���V�X�I�I�H�U�H�G���G�D�P�D�J�H�V���L�Q���W�K�H���D�P�R�X�Q�W��

of MAD 18.000.000 ���¼1.621.519,36 )  which corresponds to the value of the equipment, while, 

additionally, it requests MAD 34.000.000 ���¼3.062.869,91 ) as loss of profit.  It is also requesting the call 

of the letter of guarantee amounting to MAD 30.000.000 ���¼2.702.532,27 ).  It is noted that according to 

�W�K�H���W�H�U�P�V���R�I���W�K�H���,�Q�W�U�D�O�R�W�¶�V���F�R�Q�W�U�D�F�W�V���Z�L�W�K���W�K�H���W�Z�R���O�R�W�W�H�U�L�H�V���6�*�/�1���	���0�'�-�6�����W�K�H���R�S�W�L�R�Q���I�R�U���W�K�H���W�U�D�Q�V�I�H�U���R�I��

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 



INTRALOT Group  

 
Interim Financial Statements  for the period January 1 to  March 31,  20 23  

 

47 
 

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 

�L�Q���������������7�K�H���V�X�L�W���K�D�V���E�H�H�Q���D�V�V�L�J�Q�H�G���W�R���W�K�H���V�D�P�H���M�X�G�J�H���D�V���D���³�U�H�O�D�W�H�G���F�D�V�H�´. T he plaintiffs ( the above 

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 19 September 2022.  �$�� �3�O�D�L�Q�W�L�I�I�V�¶�� �P�R�W�L�R�Q��

seeking a temporary restraining order to enjoin the notes exchanges was denied by the court on 2 

August 2021 and the exchanges of notes due in 2021 and in 2024 were completed.  

Until 25 May 2023 , apart from the legal issues for which a provision has been recognized, the Group 

Management estimates that the rest of the litigations will be finalized without a material effect on the 

�*�U�R�X�S�¶�V���D�Q�G���W�K�H���&�R�P�S�D�Q�\�¶�V���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�Q�G���U�H�V�X�O�W�V�� 

 

B. 



INTRALOT Group  

 
Interim Financial Statements  for the period January 1 to  March 31,  20 23  

 

48 
 

order of the competent Prosecutor of Romania, the case was f iled. No appeal has been lodged against this 

provision. Another VAT audit for the period 2011 -2016 was also completed and a tax audit report was 

�Q�R�W�L�I�L�H�G���Z�L�W�K���D�Q���R�E�O�L�J�D�W�L�R�Q���W�R���S�D�\���5�2�1�������������������������¼���������W�K�R�X�V�D�Q�G�������7�K�H���&�R�P�S�D�Q�\���S�D�L�G���W�K�H���I�X�O�O���D�P�R�X�Q�W���D�Q�G��

already appealed the report which is pending.  

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 unde r liquidation process which is expected to be completed within 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 ce rtificate 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 com pleted in 2013, were imposed taxes on 

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

�D�S�S�H�D�O���D�J�D�L�Q�V�W���W�K�H���U�H�O�H�Y�D�Q�W���F�R�Q�W�U�R�O���V�K�H�H�W�V���U�H�V�X�O�W�L�Q�J���L�Q���D���U�H�G�X�F�W�L�R�Q���R�I���W�D�[�H�V���W�R���¼�����������P�L�O�O�L�R�Q�����7�K�H���&�R�P�S�D�Q�\��

filed ne w 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 f avor 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, an �G���V�X�U�F�K�D�U�J�H�V���R�I���¼�����������P�L�O�O�L�R�Q���Z�H�U�H���L�P�S�R�V�H�G�����7�K�H���&�R�P�S�D�Q�\���I�L�O�H�G��

�D�S�S�H�D�O�V���D�J�D�L�Q�V�W���W�K�H���U�H�O�H�Y�D�Q�W���F�R�Q�W�U�R�O���V�K�H�H�W�V���U�H�V�X�O�W�L�Q�J���L�Q���D���U�H�G�X�F�W�L�R�Q���R�I���W�D�[�H�V���W�R���¼���������P�L�O�O�L�R�Q�����2�Q��������������������������

the Company filed six appeals to the Athens Three -Member Administrative Court of App eal against 

decisions of the Dispute Resolution Directorate of A.A.D.E. (Greek Tax Authorities) to the extent that they 

�U�H�M�H�F�W�H�G���W�K�H���F�R�P�S�D�Q�\�
�V���D�S�S�H�D�O�V�����U�H�T�X�H�V�W�L�Q�J���W�K�H�L�U���D�Q�Q�X�O�P�H�Q�W�����7�K�H���W�R�W�D�O���D�P�R�X�Q�W���F�K�D�U�J�H�G���L�V���¼���������P�L�O�O�L�R�Q�����$�V��

of 7/4/2022 court decisions iss �X�H�G���D�Q�G���D�P�R�X�Q�W�H�G�����D�J�D�L�Q�V�W�����W�R���¼���������P�L�O�O�L�R�Q�����Z�K�L�O�H���I�R�U���W�K�H���D�P�R�X�Q�W���R�I���¼����������

million, court decision were issued according to which: a) the first appeal was partially accepted and the 

�D�P�R�X�Q�W���R�I�� �¼�������� �W�K�R�X�V�D�Q�G�� �Z�D�V�� �U�H�G�X�F�H�G���E�\�� �W�K�H�� �F�R�X�U�W�� �D�W���¼�������� �W�K�R�X�V�D�Q�G���� �E���� �W�K�H�� �Vecond appeal (charged 

�D�P�R�X�Q�W���¼���������W�K�R�X�V�D�Q�G�����Z�D�V���S�D�U�W�L�D�O�O�\���D�F�F�H�S�W�H�G���D�Q�G���D�Q�G���G�H�F�U�H�D�V�H�G���E�\���¼���������W�K�R�X�V�D�Q�G�����D�Q�G���F�����W�K�H���W�K�L�U�G��

�D�S�S�H�D�O�� ���F�K�D�U�J�H�G�� �D�P�R�X�Q�W�� �¼�������� �W�K�R�X�V�D�Q�G���� �Z�D�V�� �U�H�M�H�F�W�H�G���� �$�S�S�H�D�O�V�� �Z�L�O�O�� �E�H�� �E�U�R�X�J�K�W�� �D�J�D�L�Q�V�W�� �W�K�H�� �O�D�V�W�� �W�Z�R��

decisions. It is noted that the amounts  charged have already been paid by the Company and therefore the 
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�D�S�S�H�D�O�V���Z�H�U�H���K�H�D�U�G���R�Q�����������������������D�Q�G���D���G�H�F�L�V�L�R�Q���L�V���H�[�S�H�F�W�H�G�����7�K�H���W�R�W�D�O���D�P�R�X�Q�W���F�K�D�U�J�H�G���D�P�R�X�Q�W�V���W�R���¼��������

thousand. The Company's management and its legal advisors estimate that t he case has high success 

rates for the most part, either at this stage or at the highest court level. The Company has already paid 

all the taxes and surcharges charged. The Company has formed sufficient relevant tax provisions 

�D�P�R�X�Q�W�L�Q�J���W�R���¼���������P�L�O�O�L�R�Q�� 

Finally, the second half of 2022 the tax audit  for the Company,  of the fiscal years 2016 & 2017 was 

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

were paid in full while a partial tax audit of the fiscal  years 2018 & 2019 as well as the fiscal years 2020 

& 2021 is already in progress after relevant orders.  Finally, a partial tax audit on VAT issues is in progress 

for the period 1/2/2010 -31/10/2012 following a request for assistance from the Romanian to th e Greek 

tax authorities on transactions with a Romanian company.  
 

�­�­�����$�6�6�2�&�,�$�7�(���&�2�0�3�$�1�,�(�6���	���-�2�,�1�7���9�(�1�7�8�5�(�6 
 
 

COMPANY YEARS 

LOTRICH INFORMATION Co LTD   2022 

INTRALOT SOUTH AFRICA LTD 2022 

KARENIA ENTERPRISES COMPANY 
LTD 

2016-2022 

 

C. COMMITMENTS  
 

I)  Gu arantees  

The Company and the Group on  March  31, 20 23 
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Gross Profit  
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