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Flutter Entertainment plc (BBB-/Negative), GVC Holdings Plc (BB/Negative), Sazka Group a.s.

(BB-/Negative).

Intralot is similar in business-profile characteristics to Inspired Entertainment, Inc. (CCC+), but has

higher refinancing risk, and debt restructuring seems inevitable, which is consistent with a 'CC'

rating.

Intralot has smaller size and lower profitability than gaming operator Codere (CCC(EXP)), which is

currently in the middle of a debt restructuring process. The two-notch difference is driven by our

expectations of Intralot's upcoming debt restructuring.

Key Assumptions

Fitch's Key Assumptions Within Our Rating Case for the Issuer

- Revenue to fall around 50% in 2020 due to the impact of the coronavirus pandemic and

shutdown of Bulgarian operations. We forecast reflc´Çssú





asset disposal programme in 2019 for around EUR100 million. Intralot has used around EUR30

million cash during 1H20 to pay interest charges of EUR23 million; the latter exceeded

Fitch-defined EBITDA of EUR21 million.

As of 30 June 2020, we estimate that Intralot had around EUR95 million-EUR100 million readily

available cash (excluding EUR30 million restricted cash for working capital, and around EUR10

million cash located in partnerships and not fully owned subsidiaries). This cash position included

a EUR18 million secured and fully drawn overdraft, the repayment of which can be requested at

any time. We expect liquidity to tighten over the next few months due to negative FCF, although

prudent cash management reduces the pace of liquidity utilisation until bond refinancing in

September 2021.

Intralot has no committed credit lines, even at operating companies, since the USD40 million RCF

granted to the US subsidiary expired in August 2020.

Criteria Variation

Intralot's financial access in our Corporate Rating Criteria does not envisage financial market

development (FMD) scores below 'b'. Greece, where Intralot is headquartered, has an FMD score of

'ccc'. As an issuer with average access to its local market and limited access to international

funding, the Financial Access score matches the FMD of Greece. given its heavy reliance on the

local financial market and inability to access international markets. Consequently, the issuer's

Operating Environment is limited to 'b+' compared with 'bb+' previously.

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF RATING

The principal sources of information used in the analysis are described in the Applicable Criteria.

ESG Considerations

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score of '3'.

This means ESG issues are credit-neutral or have only a minimal credit impact on the entity, either

due to their nature or the way in which they are being managed by the entity. For more

information on Fitch's ESG Relevance Scores, visit www.fitchratings.com/esg.

Intralot S.A.; Long Term Issuer Default Rating; Affirmed; CC
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than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an

Australian financial services license (AFS license no. 337123) which authorizes it to provide credit

ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to

be used by persons who are retail clients within the meaning of the Corporations Act 2001
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