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Independent Auditors’ Review Report  

 

To the Board of Directors of “INTRALOT SA INTEGRATED LOTTERY SYSTEMS AND SERVICES”  
 

Report on Review of Interim Financial Information 

Introduction 

We have reviewed the accompanying condensed interim separate and consolidated statement of financial position of 

INTRALOT SA INTEGRATED LOTTERY SYSTEMS AND SERVICES as at September 30, 2023 and the relative condensed 

statements of income and other comprehensive income, changes in equity and cash flows for the nine-month period then 

ended, as well as the selected explanatory notes, that constitute the condensed interim financial information, which is an 

integral part of the nine-month financial report under the L. 3556/2007. 

Management is responsible for the preparation and presentation of this condensed interim financial information, in 

accordance with International Financial Reporting Standards, as adopted by the European Union (EU) and which apply to 

Interim Financial Reporting (International Accounting Standard “IAS 34”). Our responsibility is to express a conclusion on 

this condensed interim financial information based on our review.  

Scope of Review 

We conducted our review in accordance with International Standard on Review Engagements (ISRE) 2410 “Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial information 

consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 

and other review procedures. A review is substantially less in scope than an audit conducted in accordance with International 

Standards on Auditing that have been incorporated into the Greek Legislation and consequently, does not enable us to 

obtain assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, we 

do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed interim 

financial information is not prepared, in all material respects, in accordance with International Accounting Standard “IAS 34”. 
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INCOME STATEMENT GROUP / COMPANY FOR THE THIRD QUARTER OF 2023 
 

$PRXQWV�UHSRUWHG�LQ�WKRXVDQG�¼ 

 GROUP COMPANY 

 1/7-
30/9/2023 

1/7-
30/9/2022 

1/7-
30/9/2023 

1/7-
30/9/2022 

Sale Proceeds  104.757 96.908 12.728 5.478 
Less: Cost of Sales  -60.442 -66.635 -9.572 
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CASH FLOW STATEMENT GROUP/COMPANY 

$PRXQWV�UHSRUWHG�LQ�WKRXVDQGV�RI�¼��WRWDO�
operations) 

Notes 
GROUP COMPANY 
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1. GENERAL INFORMATION  
 

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

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

Athens Stock Exchange. Reference to «INTRA
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Company and the Group. The raising of €135 million (before issuance expenses) signaled the investment 

community's confidence in INTRALOT's results and prospects, while the strong interest was evident also in the 

execution process, as the Increase was fully subscribed by rights holders and pre-subscriptions, leaving no new 

shares available for private placement. Immediately, following the completion of the Share Capital Increase, with 

the introduction and commencement of trading of the New Shares on the Main Market of the Stock Exchange, 

the Listings and Market Operation Committee proceeded to lift the decision to monitor the Company's shares 

under the Surveillance category, which have now returned and being traded, alongside with the New Shares, on 

the Main Market of the Athens Stock Exchange. This development was based on the fact that, with the successful 

completion of the Share Capital Increase, the Group's Equity returned to positive, and consequently, there are 

no longer grounds for the Company's shares to remain in the aforementioned category. Furthermore, as the 

Company committed in the Prospectus in relation to the use of the raised capital, the majority of it was directed 

towards the repayment on November 14, 2023, of a portion of the Bonds maturing in September 2024, amounting 

to €126 million. Subsequently, the outstanding balance of these bonds is approximately €230 million. 

B) Before this action, the Company successfully concluded a series of significant strategic moves, in line with the 

Management's commitment to creating value for its shareholders. Through the exchange offering in August 2021, 

the Group successfully completed extension of Senior Notes due 2021, resulting in deleverage of €163m.  

C) Further on, in 2022 the Company proceeded with Share Capital Increase of approximately €129,2 million, 

adding a new strategic investor with strong presence in US market to its shareholder’s base. Using the proceeds 

from the share capital increase, the Group acquired the minority shares in Intralot Inc., thus bringing the 

controlling share of the Intralot Group to 100%. 

D) In addition, Intralot Inc. proceeded in July 2022, with debt refinancing by entering new loan agreement with 

a syndicate of US financial institutions for a 3-year Term Loan of $230 million plus a committed Revolving Credit 

Facility (RCF) of $50 million, the proceeds of which were used for the full repayment of the PIK Toggle 2025 

Notes, which were subsequently cancelled. 

In the addition to the above, the geopolitical tension arising from the war in Ukraine coupled with the energy 

crisis, the supply chain disruptions and the rising inflation are factors that are expected to determine the economic 

outlook over the coming months. Although our Group does not have direct exposure in terms of operations or 

dependency on suppliers in Ukraine 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 and therefore the servicing cost has 

temporarily increased. However, given that our subsidiary in the US generates strong cash flows, it can meet the 
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regulations. INTRALOT’s foreign subsidiaries keep their accounting books and records and prepare their financial 
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IΑS 12 (Amendments) ‘Deferred tax related to Assets and Liabilities arising from a Single Transaction’  
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Reconciliation of operating profit before tax to EBIT and EBITDA 

(continuing operations): 

GROUP 
1/1-30/9/2023 1/1-30/9/2022 

   

Operating profit/(loss) before tax 32.116 19.377 

Profit / (loss) to net monetary position -8.613 -13.111 

Profit / (loss) from equity method consolidations -128 -198 

Exchange Differences 2.536 -350 

Interest and similar income -3.405 -1.510 

Interest and similar expenses 31.385 28.941 

Income/(expenses) from participations and investments  -1.538 560 

Gain/(loss) from assets disposal, impairment loss and write-off of assets 102 -568 

EBIT 52.455 33.141 
Depreciation and amortization 48.551 53.770 
Reorganization costs  0 1.136 
EBITDA 101.006 88.047 

 

Recoe455
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Sales per business activity 
(continuing operations) 

(in thousand €) 30/9/2023 30/9/2022 Change 
Licensed operations 33.040 82.217 -59,81% 
Management contracts 51.879 35.325 46,86% 
Technology and support services 195.103 184.207 5,92% 
Total 280.023 301.749 -7,20% 

 

 

Sales per business activity 

 
 

Sales per product type 
(continuing operations) 

 30/9/2023 30/9/2022 
Lottery games 56,8% 64,6% 

Sports Betting 19,1% 
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2.3 OTHER OPERATING INCOME 

(continuing operations) 
GROUP COMPANY 

30/9/2023 30/9/2022 30/9/2023 30/9/2022 

Income from rents from third parties 15.885 15.352 81 81 

Income from rents from subsidiaries 0 0 87 58 

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

862 178 0 0 

Income from rents from other related parties 0 3 0 3 

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

0 2 0 2 

Other income 4.938 2.397 73 113 

Other income from subsidiaries 0 0 0 371 

Total 21.684 
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abroad had, as at 30/9/2023, with a different functional currency than the Group (mainly in ARS), from 

valuation of cash balances in foreign currency other than the functional currency of each entity, as well 

from losses of €757 thousand from reclassification of foreign currency translation reserve in the income 

statement in accordance with IFRS 10. The Company reported in the Income Statement for the nine 

months of 2023 losses from "Exchange differences" amounting to €7 thousand (nine months 2022: 

profits €572 thousand) arising mainly from the valuation of cash reserves, trade balances and loan 

liabilities (intercompany and non) in foreign currency on 30/9/2023. 

2.10 TANGIBLE, INTANGIBLE ASSETS AND INVESTMENTS PROPERTIES 
 

Acquisitions and disposals of tangible and intangible assets: 

During the nine months of 2023, the Group acquired tangible (owner occupied) and intangible assets 

with acquisition cost €17.192 thousand (nine months of 2022: €16.909 thousand). 

Also, during the nine months of 2023, the Group disposed tangible (owner occupied) and intangible 

assets with a net book value of €6 thousand (nine months of 2022: €0 thousand), making a net gain 

amounting to €1 thousand (nine months of 2022: net gain €34 thousand). 

 
Write-offs and impairment of tangible and intangible assets: 
 

During the nine months of 2023, the Group proceeded to writes-offs and impairments of tangible 

(owner-occupied) and intangible assets with a net book value of €97 thousand - (nine months of 2022:  

23 thousand), while it had no effect on the period results from reversal of impairment of tangible and 

intangible fixed assets (nine months of 2022: €544 thousand) which were recorded in the account “Profit 

/ (loss) from assets disposal, impairment loss & write-off of assets” (note 2.6). 

 
Exchange differences on valuation of tangible and intangible assets: 
 

The net book value of tangible (owner-occupied) and intangible assets of the Group decreased in the 

nine months of 2023 due to foreign exchange differences by €25,5 million.  

 

Restatement of tangible and intangible fixed assets into current measuring units (IAS 29): 

The net book value of the Group's tangible (owner-occupied) and intangible assets increased by €26,7 

million in the nine months of 2023 due to a recalculation in current measuring units pursuant to IAS 29 

"Financial Reporting in Hyperinflationary Economies".  

 

Tangible Assets include Right-of-Use-Assets (RoU Assets) through Leases pursuant to IFRS 16: 

GROUP 

RIGHT OF USE ASSETS 

BUILDINGS 
AND 

INSTALLATIONS 

TRANSPORT 
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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 

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 
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refinancing provisions also apply to the Senior Notes, so that the Company may fully refinance the 

Senior Notes under a permitted refinancing debt carveout. To be noted that the Company has no 

obligation for compliance with the Ratios throughout the term of the Senior Notes, and only needs to 

test compliance with the Limitations on Debt covenant in case of the need to raise additional debt 

based on the provisions of the Indenture, for example for investments. The Senior Notes also impose 

limitations on restricted payments (which include dividends to the shareholders) unless at the time 

of giving pro forma effect to such payment the amounts are equal to or less than the sum of 50% of 

the consolidated net income of the Group (or if such consolidated net income for such period is a 

deficit, less 100% of such deficit). The Company and its restricted subsidiaries will also be able to 

make restricted payments under carve outs and under the general restricted payments basket of up 

to €40,0 million. Intralot US Securities B.V. and its subsidiaries (including Intralot, Inc.) are 

unrestricted subsidiaries for the purposes of the Senior Notes and therefore are not subject to such 

covenants. Additionally, on July 2022 the Group proceeded with the refinancing of Intralot Inc. debt 

with new bank financing (Term Loan) maturing in 2025, the terms of which improve the access of 

the parent company to the cash flows of the US subsidiary. The new loan agreement signed with a 

consortium of six US financial institutions also includes a revolving credit line (Revolver Facility) of 

$50 million, which will significantly assist the Group's liquidity management.  

The Company, the subsidiaries of the Group or other related parties, or agents on its or their behalf, 

may from time to time purchase and/or re-sell bonds of the Group in one or more series of open-

market transactions from time to time. The Group does not intend to disclose 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.  

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

relevant securities on financial assets, amounting up to €18 million as a revolving facility and issuing 

bank letters of guarantee. Loan agreement bears a floating reference rate (relevant bank’s cost of 

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

been fully paid as at 30/6/2021 and the in-force letters of guarantee as at 30/9/2023 amounted to 

€10,3 million. 

 

Maturity analysis of lease liabilities  
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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 30/9/2023 31/12/2022 

Long-term loans 199.749 558.929 

Long-term lease liabilities 8.102 11.424 
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30/9/2023 
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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 

Trade receivables 11.221 0 0 11.221 

Provisions for doubtful receivables -7.759 0 0 -7.759 

Receivables from related parties  61.225 0 0 61.225 

Provisions for doubtful receivables from related parties -463 0 0 -463 

Pledged bank deposits  5.029 0 0 5.029 

Ǳther receivable 30.083 0 0 30.083 

Provisions for doubtful receivables (other receivable) -1.838 0 0 -1.838 

Other quoted financial assets 0 84 0 84 

Total 97.498 84 0 97.582 

Long-term 26.452 84 0 26.536 

Short-term 71.046 0 0 71.046 

Total 97.498 84 0 97.582 
 

 

 

 

 

 

 

 

 

Estimated fair value  

Below is a comparison by category of carrying amounts and fair values of financial assets and liabilities 

of the Group and the Company as at September 30, 2023 and December 31, 2022: 

 

 

 

 

 

 

 

 

 

 

 

30/9/2023 COMPANY 

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 3.402 0 0 3.402 
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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 Commission. 

On 30/9/2023, 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 nine months of 2023. 

IV. New Companies of the Group 

The Group did not proceed in establishing new entities during the nine months of 2023. 

V. Changes in ownership percentage  

On 31/7/2023, the Company acquired an additional 28% stake in the related company in South Africa, 

INTRALOT SOUTH AFRICA LTD.The total direct stake of the group amounts to 72,92%. After the above 

transaction, the Group acquires control of the specific subsidiary, which will now be consolidated using 

the full consolidation method. 

 

VI. Subsidiaries’ Share Capital Increase 
 

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 

of equal value. At the same time, it reduced its share capital by canceling 650 million voting shares with 

a nominal value of 1 ARS per share and returned capital of equal value to its shareholders. 

 

On 10/4/2023, the subsidiary of the Group, Maltco Ltd, reduced its Share Capital by 2.382.800 shares 

with nominal value € 2,329373 each, from 4.100.000 shares to 1.717.200 shares, with a respective 

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

A 



INTRALOT Group 

 
Interim Financial Statements for the period January 1 to September 30, 2023 

 

45 
 

D. PERSONNEL EMPLOYED 
 

 

The number of employees of the Group on 30/9/2023 amounted to 1.673 persons (Company/subsidiaries 

1.661 and associates 12) and the Company's to 374 persons. Respectively on 30/9/2022 the number of 

employees of the Group amounted to 1.709 persons (Company/subsidiaries 1.697 and associates 12) and 

the Company 366 persons. At the end of 2022 fiscal year, the number of employees of the Group amounted 

to 1.707 persons (Company/subsidiaries 1.696 and associates 11) and the Company 369 persons. 

E. RELATED PARTY DISCLOSURES  

 

Intralot SA purchases goods and services and/or provides goods and services to various related 

companies, in the ordinary course of business. These related companies consist of subsidiaries, associates 

or other related companies which have common ownership and / or management with Intralot SA. Below 

is a condensed report of the transactions for the nine months of 2023 and the balances on 30/9/2023 of 

other related parties: 

 

Amounts reported in thousands of € 1/1 -30/9/2023 

(total operations) GROUP COMPANY 

Income   
-from subsidiaries 0 31.043 
-from associates and joint ventures 5.093 5.315 
-from other related parties 2.228 1.886 
Expenses / Purchases of assets & inventories   

-to subsidiaries 0 12.848 
-to associates and joint ventures 0 0 
-to other related parties 9.095 707 
BoD and Key Management Personnel transactions and fees 4.321 3.385 
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Below there is a summary of the transactions for the nine months of 2022 and the balances on 
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Holdings International Ltd. considers that has valid grounds to deny the execution of the decision in 

Cyprus.  

d. In Romania, the tax authority imposed to the subsidiary LOTROM SA, following a review, an amount 

RON 3.116.866 (€626.694,68) relating to tax differences (VAT) of the period 2011-2016. The company 

paid the amount of RON 2.880.262, while the remaining amount was counterbalanced with VAT amount 

owed to the company. The company filed before the local tax authority an appeal for the return of the 

amount of RON 3.116.866 (€626.694,68) which was rejected; the company filed a lawsuit before the 

competent courts in Romania which is pending.  

e. On 30 July 2012, Intralot filed before the Athens Multi
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between Intralot and ODIE which settled the payment of all above claims of Intralot. Pursuant to this 

agreement, ODIE assigned to Intralot 2/3 of the rent which it will receive from the lease agreement 
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Supreme Court which is pending. Intralot Maroc has created a provision in its financial statements for 

the amount of MAD 7.330.840,77 (€672.375.31). 

l. In Morocco, “La Société de Gestion de la Loterie Nationale” (“SGLN”) filed a lawsuit against the 

Company and its subsidiary Intralot Maroc claiming that an amount of MAD 33.600.000 (€3.081.748,89) 

is owed to it for investments which were not realized and, in addition, MAD 13.360.000 (€1.225.362,06) 

for compensation (damages, loss profits). A judicial expert’s report has been submitted to the court. 

Following that, the court rejected the lawsuit. No legal means against this decision have been notified 

to the Company or its subsidiary Intralot Maroc.  

m. 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 horse 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 a hearing, following postponements, on 6 February 

2024. The Group has recognized a related provision in the financial statements. 

n. 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 
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B. FISCAL YEARS UNAUDITED BY THE TAX AUTHORITIES 

Ι) COMPANY AND SUBSIDIARIES 
 
 

COMPANY YEARS COMPANY YEARS 

INTRALOT S.A. 2018-2022 TECNO ACCION S.A. 2015-2022 

BETTING COMPANY S.A. 2017-2022 TECNO ACCION SALTA S.A. 2015-2022 

BETTING CYPRUS LTD 2018-2022 MALTCO LOTTERIES LTD 2017-2022 

INTRALOT IBERIA HOLDINGS SA 2019-2022 INTRALOT NEW ZEALAND LTD 
2013 & 2017-

2022 

INTRALOT CHILE SPA 2020-2022 INTRALOT GERMANY GMBH 2019-2022 

INTELTEK INTERNET AS 2018-2022 INTRALOT FINANCE UK LTD 2021-2022 

BILYONER INTERAKTIF HIZMELTER 
AS GROUP 

2021-2022 
INTRALOT BETTING OPERATI
Q
 9 84.58 Tm
0 g
0 G
[( )] TJ
ET
Q6RA-3(A)6(LT)-5( )13TTIN5(IF)4( H)-3(IZME)-3(L)7(T)-5(E)8(R)-3( )] TJ
ET
Q
69.5N5(IF)4( H)-3(IZME)-3(L)7(T)-5(E)8(R)-3( )] TJ
ET
Q
648 180e
W*(18.5) 150.38 10.92 re
f*
 EMC  /Span <</MCID
[( )] TJ
ET
Q
q
63.864 798MC /Arti ]g TJ
ET
Q
Q
 EMC /Artifact BMC 451.9 711.46 67.44 14.76 r2 0 1 184.37 667.9 Tm
0 g
0 G
[( )] TJ
ET
Q
Q
 ET46C q
64.344 609.79 141..21 23.664 re
W* n
 /P <</MCID 65>>4 14.76 r2 0 1 184.37 667.9 T.48 23.664 re
W* n
 /P <</MCID 63>> BDC 211.61 616.18 73.623.664 re
W* n
 /P < 14.76 r2 0 1 184.37 667.9 T.48 23.667660-4(T)-5( )13(BE)-7(14.76 re
W* n
W* n
/F6 9 Tf
1 0 0 1 484.42 636.22 Tm
0 g G
[(-)] TJ
ET
Q
q
451.9 637 667.9 T.48 23.667660-4(T)-
BT
/F6 9 Tf
1 0 0 1 487.189.77 618.58 Tm
0 g
0 G
 -0.003 Tc[(2022)] TJ
ET
451.9 637 667.9 T.48 23.667660-4(T)-
BT
/F6 9 Tf
1 0 0 1 505.428.01 618.58 Tm
0 g
0 G
[( )] TJ
ET
451.9 637 667.9 T.48 23.667660-4(T)-
BT
/F6 9 Tf
1 0 0 1 787.189.77 618.58 Tm
0 g
0 G
 -0.003 T/Artifact BMC 0.827 g
6437 667.9 T.48 23.667660-4(T)-
BT
/F6 9 Tf
1 0 0 09.79 14ng (en-US)>> BDC q
290.69 609.79 161.21 23.664 re
W* n
B.3 10.92 re
37 66701 228.77 618.58 Tm2/Lang (37 66701 DC q
W* n
 /P < 14.76 r6 11.76 re
W* n
BT
/F6 9 T/MCI
 -0 1 69.504 649.54 Tm
0 g
0 G
[(IN/MCI
 -0 1 69.504 649.54-4(T)-5( )13(BE)-7(-6(T)-5(D)] TJ5.449L)-6(DIN)6(G)4(S)6( S)5(A)] TJ
ET
Q
q
7BT
/F6 9 Tf
1 0 0 1 147.74 68/MCI
 -0 1 69.504 649.54-4(T)-206.21 609.79 84.48 23.664 re599.35(E)8(R)-3( )] TJ
ET
Q
69.5N5(IF)4( H)-3(IZME)-3(L.44 1.664 re
WC
W* n
 /P <</MCID 23>> BDC 211.61/MCI
 -0 1 69.504 649.54-4(T)-206.21 609.79 84.48 23152G
[599.35(E)8(R)-3( )] TJ21 609.79 84.48 23.664 re
W* n
BT
/F6 9 T/MCI
 - 228.77 649.54 Tm
0 g
0 G
 -0.00/MCI
 - 228.77 649.54 T
q
206.21 726.22 84.48 14.76 re
5.449L)
BT
/F6 9 Tf
1 0 0 1 247.01 618.58 Tm7g
0 G
[(-)] TJ
ET
Q
q
206/MCI
 - 228.77 649.54 T
q
20W* n
BT
/F6 9 Tf
1 0 0 1 2599.35(E)8(R)-3( )] T
 -0.003 Tc[(2022)] TJ
ET
Q
q
206.2/MCI
 - 228.77 649.54 T
q
20W* n
BT
/F6 9 Tf
1 0 0 1 2599.35(E)8(R)-3( )] TJ G
[( )] TJ
ET
Q
Q
 /MCI
 - 228.77 649.54 T
q
20W* n
BT
/F6 9 Tf
1 0 9 1 2599.35(E)8(R)-3( )] T
 -0.003 Tc[(W* n
 /P <</MCID 65>> BDC/MCI
 - 228.77 649.54 T
q
20W* n
BT
/F6 9 Tf
1 0D 66/L599.35(E)8(R)-3( )] TJ21 609.79 84.48 23.664 re
W* n
BT
/9.79 1/MCI
 -00 1 296.11 649.54 Tm
0 g
0 G
[(I/MCI
 -00 1 296.11 649.5
q
206.21 726.22 8(R)-3(I)12(E)-45.449L)-T)-5(D)] TJ
ET
Q
q
290.69 633.46 161761.21 14.76 re
W* n
BT
/F6 9/MCI
 -00 1 296.11 649.5
q
20act BMC 451.9 711.46 67.44 14599.35(E)8(R)-3( )] TJ.664 re
WY.76 re
( H)-6.21 IG)384.48 
ETA
Q
 E)-E14.76 re
 E)-7(T46C q
64.344 609.79 1/MCI
 -00 1 296.11 649.5
q
20act BMC 451.9 711.46 6374499L599.35(E)8(R)-3( )] TJ21 609.79 84.48 23.664 re
W* n
BT
7 g
6/MCI
 -6.18 649.54 Tm
0 g
0 G
 -0.003 /MCI
 -6.18 649.54 Tm

q
206.21 726.22 84 14.76 re
W*5.449L



INTRALOT Group 

 
Interim Financial Statements for the period January 1 to September 30, 2023 

 

53 
 

(end of liquidation 20/9/2022). Intralot Tech – Single Member SA has received a tax certificate for the 

fiscal years 2019- 2021. Intralot SA has received a tax certificate for the fiscal years 2017-2018 and 

the issuance of a tax certificate is pending for the years 2019, 2020 & 2021. Finally, for the companies 

Intralot SA, Betting Company SA and Intralot Tech – Single Member SA there is in progress a tax 

certificate for the fiscal year 2022.  

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

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

administrative appeal against the relevant control sheets resulting in a reduction of taxes to €3,34 

million. The Company filed new appeals to the Greek Administrative Courts which did not justify the 

Company, which filed an appeal before the Council of State. The Company's management and its legal 

advisors estimate that there is a significant probability that the appeal will be in favor for the most part. 

The Company has formed sufficient provisions and has paid the whole amount of taxes.  

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

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

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

11.11.2020, the Company filed six appeals to the Athens Three-Member Administrative Court of Appeal 

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

that they rejected the company's appeals, requesting their annulment. The total amount charged is €5,4 

million. As of 7/4/2022 court decisions issued and amounted (against) to €4,6 million, while for the 

amount of €0,78 million, court decision were issued according to which: a) the first appeal was partially 

accepted and the amount of €260 thousand was reduced by the court at €2,5 thousand, b) the second 

appeal (charged amount €146 thousand) was partially accepted and decreased by €135 thousand, and 

c) the third appeal (charged amount €376 thousand) was rejected. Appeals will be brought against the 

last two decisions.  

Also, appeals for an amount of € 218 thousand were issued by the court, according to which they were 

partially accepted and the imputed amount of € 218 thousand was reduced by the court to € 2,5 

thousand. Finally appeals for a tax amount of € 85 thousand plus fines and surcharges were issued by 

the court according to which they were partially accepted and the imputed amount of € 85 thousand 

plus fines and surcharges was reduced by the court to € 58 thousand plus fines and surcharges. It is 

noted that all the imputed amounts have already been paid by the Company and therefore the final 
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- Lower revenue in Australia (€-0,4m or -2,4%) impacted by the negative FX movement (7,7% 

Euro appreciation versus a year ago – in YTD average terms). 

Gross Profit  

The gross profits of the quarter that ended on September 30, 2023 amounted to € 107,2 million, 

compared to the quarter that ended on 30/9/2022 at € 86,5 million, marking an increase of € 

+20,7million (+23,9%). 

 

Other Operating Income 

Other operating income from continuing operations was €21,7 million, up by 20,9% (or €+3,8 million), 

driven mainly by increased equipment rental income in the US. 

  

Selling Expenses 

Selling Expenses partially increased compared to the previous nine months reaching € 16,0 million in 

the nine months ended 30/9/2023, compared to the nine months ended 30/9/2022 which amounted 

to € 15,6 million. 

 

Administrative Expenses 

Administrative expenses increased by €4,9 million, or by 9,2%, from €52,8 million in the period 1/1-

30/9/2022 to €57,7 million in the period 1/1-30/9/2023.  

 

Reorganization expenses 
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Interest and Similar Expenses 

Interest and similar expenses increased by €+2,4. During the quarter ending September 30, 2023 they 

amounted to €31,4 million compared to the quarter ending September 30, 2022 in the amount of €28,9 

million. 
 

Interest and Related Income 

http://www.intralot.com/
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On October 31, 2023, INTRALOT announced the extension of its agreement with OPAP for the provision of 

the license of INTRALOT’s flagship LotosX lottery engine software and the development of all the related 

functionalities, after OPAP exercised its right to extend the agreement by one year, from 01.08.2025 till 

31.07.2026. INTRALOT and OPAP further agreed to grant OPAP the right to exercise two further one-year 

extension options, under the same terms, to 31.07.2027 and 31.07.2028 respectively. 

Following the successful completion of the company's share capital increase, INTRALOT announced on 

November 7, 2023, the approval, by the Listings and Market Operation Committee of the Athens Stock 

Exchange, of the listing for trading on the Main Market of the Athens Stock Exchange (regulated market, 

according to Law 4514/2018) of the 232.758.621 Company's new common nominal after voting intangible 

shares, nominal value €0,30 each. At the same time, following a relevant request by the Company, the 

Listings and Market Operation Committee 
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