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OPERATOR:

SFATOS C:

CHRYSOS A:

Ladies and Gentlemen thank you for standing by. I am

Konstantinos your Chorus Call operator.

Welcome and thank you for joining the INTRALOT
Conference Call and Live Webcast to present and discuss

the Nine Month 2021 Financial Results.

At this time, | would like to turn the conference over to

Mr. Chrysostomos Sfatos, Deputy Group CEO of Intralot.

Mr. Sfatos, you may now proceed.

Good afternoon, thank you for joining us for the Third
Quarter Results, and the Nine Month Results of 2021. The
whole management team is joining me, our colleagues,
Mr. Nikolakopoulos and Mr. Konstantellos, together with
Group CFO, Mr. Chrysos, Budget and Financing Controller,
Director Mr. Skiadas and Director of our Consolidation
Department, Mr. Xanthos. Welcome and | turn the floor to

Mr. Chrysos for his presentation.

Good afternoon, ladies and gentlemen. Our results

announcement for the Third Qua
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the Nine Months of 2021, which is almost 200% better

compared to the respective metric of last year.

It is worth mentioning here, that operating cash flow in the
Nine Months is already close to the level it was for the
whole year of 2018 before this difficult period for the
Group started, with the two following years of 2019 and
2020 being at much lower levels, €61 million and €44

million, respectively.

CAPEX also in line with our expectations, heading for a €20
million to €25 million level for the year, as a result of the
maturity of our products as well as the optimum handling
of our projects renewals from €55 million in 2019 and €36
million in 2020.

Third, during August, we completed successfully the two
exchange offers that resulted to a deleverage capital
structure by €163 million, while extending maturities at
least until 2024. This effect has partially passed through
the income statement supporting strongly the EBIT line.
And fourth the liquidity, which stood at €90 million from
€100 million at the beginning of 2021, including however,
€17 million of one-off cost related to the capital structured

exercise.

Moving on to the Nine Months 2021 financials, our results
on the revenues line presented in detail in Slides #5 to 7
of the presentation that we have in front of you, we see an
upward trend in all activity lines compared to the
respective period of 2020, fueled mainly by the strong
recovery of the pandemic impact, as well as the strong

momentum in the US, in the lottery segment, and the
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quarter of last
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costs with the revenue increase, resulting to higher gross

profit margins that go straight down to the EBITDA.

Fourth, the OPEX line performance, which was at the same
level on a like-for-like basis with a much higher revenue

though indicating efficiency,
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Q&A

OPERATOR:

FELIX W:

CHRYSOS A:

FELIX W:

OPERATOR:

PERMALLOO J:

For more details, 1 would like to mention at this point that
after the presentation, the management and discussion
analysis will be available in our website. And with this
final comment, our presentation is finished and the
INTRALOT Executive team is at your disposal for any

questions you may have.

The first question is from the line of Felix Wolfgang with

Sarria Asset Management. Please go ahead.

Hi, thank you very much for the presentation that
obviously spoken not too long ago. | just have one
question, what is your proportionate EBITDA from the

point of view of the parent?

The proportion EBITDA that you will see in the MD&A
which will be uploaded shortly for the Nine Month period
it’'s €66 million.

Okay. Thank you very much and that's all from me.

Thank you.

The next question is from the line of Permalloo Jemma

with JP Morgan. Please go ahead.

Hi, good afternoon. Thank you very much for the
presentation. | have three questions. So, the first one,
thank you for confirming your EBITDA guidance for the Full
Year, can | just check if you have any adjustments over

your cost that you are thinking of booking in Q4.



Intralot Nine Month 2021 Financial Results

CHRYSOS A:

SFATOS C:

PERMALLOO J:

And then my second question is on the 2025 notes that
are callable, any sort of guidance or maybe color there in

terms of re-financing or calling them back.

And then just finally, you mentioned for the potential
update on the US business on the last call. | was just

hoping for some color or an update on this. Thank you.

In relation to the EBITDA guidance, first of all let me tell
you that the EBITDA excludes any reorg costs, also these
amounts are on the EBIT line, so they are not in the
EBITDA line, and as | said during the presentation, the
LTM figure of the EBITDA is very representative of what we
expect more or less for the year end metric. So, an
amount in the vicinity of 105 and maybe slightly better is

safe to assume.

On the issue of the 25 notes, your question was about the
company considering refinancing it, of course, it is an
option that we have and definitely we believe that we can
achieve a better rate because this rate was the result of
the restructuring process and now the company is very

solid.

It already has a B2 rating for this instrument and under
these circumstances, we believe that we can improve
within the time that we have available. We can improve
on the rate, and we can re-finance these notes earlier.

And what was the third question please?

My third question was on your US business. | think you
had some commentary on you last call. | was just hoping
for some color there in terms of potential plan or maybe

sort of partial sale of that business.
9
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SFATOS C:

PERMALLOO J:

OPERATOR:

WALTHER D:

SFATOS C:

iust menti

I think we are on the same pages as in our last call, we
intend to leverage the US business in the best possible
way in terms of improving the Group's financial position in
the best possible way. So absolutely, it is an option for us
to seek various ways either through listing, or either
through partnerships. Certainly, our main strategic

element is that we intend to grow through partnerships.

Okay. That's very clear. Thank you.

The next question is from the line of Walther Daniel with

Morgan Stanley. Please go ahead.

Yeah. Hi, good afternoon, everyone. Two quick questions,
one, could you talk a little bit about your pipeline in terms
of new projects with the sort of EBITDA potential and
CAPEX requirement is? And then the second question,
you just mentioned partnerships for the US. Just
wondering what..how such a partnership could look?

Thank you very much.

On the second question, it means business partnership in

cooperation with various areas that we need, different kind

10
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SFATOS C:

Business Plan that you had submit, that you had presented

to bondholders in January.

And second question is about your contract in Vermont, |
understand that this was also last to a competitor and

what's the impact of this one on your EBITDA? Thank you.

On Malta, you have seen the outcome of the tender. We
thought that the CAPEX required for that, so the license in
particular was not going to be repaid and given the strong
interest in the competition, eventually the bid went up to
€105 million.

Now how this bidder intends

12
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dent in our US EBITDA. So, the last question was about

the Business Plan of 2022? What was the last?
KOGGE M: Yes, actually | wondered whether..because you are

planning for... you had previously guided to around €107
million1.92 s167 TIETQ EMC [(fET-3DAoutdq46rTQg0.000008871 0 595.3
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