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characterized by new relations with U.S. and Greek 

banks, which we think is very important. 

 

We would like, of course, to thank all the investors who 

have participated in the Share Capital increase and in the 

recent Bond issue in Greece. 

 

All these recent developments have been reflected in the 

strong performance of our stock price and its trading 

volumes. And we think that the strong performance of 

2023, in spite of some headwinds in FX, which we will be 

discussing, prove that the Company is now in a stable 

course, and we are ready to grasp all the opportunities in 

the future. And we will discuss a little bit about that as 

well after we discuss the numbers. 

 

So, with these introductory comments, I would like to 

pass the microphone to Mr. Andreas Chrysos, Group CFO. 

 

CHRYSOS A: Good afternoon, Ladies and Gentlemen. 2023 was a 

milestone year for INTRALOT, as already mentioned by 

Mr. Sfatos, because we managed to deliver on all 

important strategic objectives that we have set. This 

applies both for the operational and for the financial 

aspect. 

 

The successful completion of the Share Capital increase 

in October 2023 marked an important step in a sequence 

of strategic initiatives planned and executed by the 

Management to reinforce the capital profile of the 

Company and the Group. 
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in Taiwan, which I mentioned previously. Higher 

revenues in the U.S. for the 12-month period organically 

driven by the growth in numerical, iLottery and Instant 

Games and stable good performance in Australia. 

 

Turning to Page number 7, we see a significantly 

improved performance of our Management Contracts, 

which have improved by €21.8 million or around 43%, 

primarily driven by the strong momentum of our online 

business in Turkey, and the growth of the respective 

Sports Betting segment by 1.9x year-over-year in the 

country. 

  

 Turning to Page number 8, we see the overall P&L 

Performance Metrics for the 12 Months and the last 

quarter versus a year ago. Takeaways on the operational 

front are the following: First of all, in the revenue line, we 

see a lower performance year-over-year analyzed already 

in the previous slides, but primarily affected by the 

license expiration in Malta. 
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 Turning to Page number 9 and going directly to the 

bottom left graph, as mentioned already, the Operating 

Cash Flow at €113 million, €112.5 million exactly for the 

year, higher by 17% compared to the respective figure of 

2022, while the Capex almost at similar levels year-over-

year. 

 

 On the bottom right of the slide, as mentioned in the 

introduction, we also see here the implications of the 

continuously improved performance on the financing and 

on the operational front with the Net Debt and the Net 

Debt-to-EBITDA ratio for 2023 standing at €333 million 

and 2.6x, respectively at the end of this year, 

considerably improved compared to the respective 

performance of 2022.  

                            Turning to Page number 10, we see the Net Debt 

movement bridge for December 2023 compared to 

December 2022 indicating a strong free cash flow 

generation of €
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 Lastly on Page number 11, we see the contributions per 

r
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devaluation happened in the last days of the year, but 

this is a technical matter. 

  

 Nevertheless, the overall results were so good that we 

have fully counterbalanced this, and we even recorded 

growth as we expected. Because operationally, the 

performance was good in all the markets as we expected. 

On FanDuel, I will refer to Nikos for comments. 

 

NIKOLAKOPOULOS N: Yes. The agreement with FanDuel: let me first start with 

the rationale. As we have said also in previous times in 

all our presentations, for us the main focus is the lottery 

system, the retail and the digital part and the monitoring 

system. 

 

 We do have some sports betting contracts throughout the 
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MEMISOGLU O: Great. Thank you. 

 

OPERATOR: The next question is from the line of Boulougouris 

Alexandros with Euroxx Securities. Please go ahead. 

 

BOULOUGOURIS A: Hello. Congratulations on the numbers, and thanks for 

the presentation. A quick question on your debt following 

the capital increase, the reduction in the net debt and the 

retail bond and the agreement with the banks. 

 

 Could you let us know a bit on the average cost of debt 

that we should expect, and we should input in our models 

for 2024? I assume also the level of interest expenses we 

see in the year 2023 numbers that at the peak and we 

should see that number coming down in 2024? Thank 

you. 

 

CHRYSOS A: Okay. As you already know, a big portion of our debt 

servicing cost currently is floating. And we expect that 

gradually, this will be reduced. 
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some closing fees of the old contract in Morocco. These 

are all one-off items. The main impact was the 

recalculation of the Argentinian contribution. 

 

BOULOUGOURIS A: Very clear. Thank you. 

 

OPERATOR: Ladies and Gentlemen, there are no further questions at 

this time. I will now turn the conference over to 

management for any closing comments. Thank you. 

 

SFATOS C: Thank you very much for attending this conference call. 

We will be back with you in a couple of months with the 

First Quarter Results. Thank you very much. 


