intralot

PROSPECTUS

THIS PROSPECTUS (THE “PROSPECTUS”) RELATES TO I) THE PUBLIC OFFERING IN GREECE FROM A SHARE CAPITAL
INCREASE OF NO MORE THAN 232.758.621 NEW ORDINARY REGISTERED, VOTING, DEMATERIALISED SHARES WITH A
NOMINAL VALUE OF €0,30 PER SHARE (THE “NEW SHARES”) TO BE ISSUED BY INTRALOT S.A. INTEGRATED LOTTERY
SYSTEMS AND SERVICES (“INTRALOT” OR THE “COMPANY”) WITH CASH PAYMENT AND PRE-EMPTION RIGHT IN FAVOR
OF THE EXISTING SHAREHOLDERS AND IlI) THE ADMISSION TO TRADING OF THE NEW SHARES ON THE REGULATED
MARKET OF THE ATHENS STOCK EXCHANGE BASED ON 02.10.2023 RESOLUTION OF THE COMPANY'S BOARD OF
DIRECTORS, ACCORDING TO THE PROVISION OF ARTICLE 24 PAR. 1(b) OF LAW 4548/2018 PURSUANT TO THE
AUTHORISATION GRANTED TO THE BOARD OF DIRECTORS BY THE ORDINARY GENERAL MEETING OF THE COMPANY'S
SHAREHOLDERS 30.08.2023.
THE SHARE CAPITAL OF THE COMPANY WILL INCREASE UP TO THE AMOUNT OF €69.827.586,30 BY CASH PAYMENT,
WITH THE ISSUANCE OF UP TO 232.758.621 NEW, ORDINARY REGISTERED, VOTING, DEMATERIALISED SHARES WITH
NOMINAL VALUE €0,30 EACH AND WITH AN ISSUE PRICE €0,58 PER ORDINARY SHARE. THE SHARE CAPITAL INCREASE IS
BEING CARRIED OUT WITH A PRE-EMPTION OVER THE EXISTING SHARES, IN THE PROPORTION OF 0,626812359123923
NEW SHARES FOR EACH 1 OLD ORDINARY REGISTERED VOTING SHARE. IN CASE OF FULL SUBSCRIPTION, THE TOTAL
RAISED PROCEEDS OF THE SHARE CAPITAL INCREASE, WILL AMOUNT TO €135.000.000,18 AND THE TOTAL DIFFERENCE
BETWEEN THE NOMINAL VALUE OF THE NEW SHARES AND THEIR ISSUE PRICE, AMOUNTING TO €65.172.413,88, WILL
BE CREDITED TO THE ACCOUNT “SHARE PREMIUM”. THERE IS NO SUBSCRIPTION GUARANTEE FOR THIS PUBLIC
OFFERING OF NEW SHARES. THEREFORE IF THE SHARE CAPITAL INCREASE IS NOT FULLY SUBSCRIBED FOR, THE
COMPANY’S SHARE CAPITAL WILL BE INCREASED UP TO THE AMOUNT ACTUALLY SUBSCRIBED AND PAID ACCORDING
TO ARTICLE 28, PARAGRAPH 1 OF LAW 4548/2018.
This Prospectus has been prepared in accordance with Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”), the applicable provisions of Law 4706/2020 and the enabling relevant decisions of the Hellenic Capital
Market Commission (the “HCMC”), under the simplified disclosure regime for secondary issuances pursuant to Article
14 of the Prospectus Regulation and Annex 3 and Annex 12 of the Delegated Regulation (EU) 2019/980 of 14 March
2019, as amended and in force, as well as the Delegated Regulation (EU) 2019/979 of 14 March 2019, as amended and
in force (together the “Delegated Regulations”).
The Board of Directors of the HCMC has approved the Prospectus only in connection with the information furnished to
investors, as required under the Prospectus Regulation and the Delegated Regulations.

Investing in the New Shares involves risks. Prospective investors should read the entire document and, in particular,

the “Risk Factors” beginning on page 30 when considering an investment in INTRALOT.

This Prospectus is valid for a period of twelve (12) months from its approval by the Board of Directors of the HCMC. In
the event of any significant new factor, material mistake, or material inaccuracy relating to the information included in
this Prospectus which may affect the assessment of the New Shares and which arises or is noted between the time when
this Prospectus is approved and the closing of the Public Offering or the delivery of the New Shares, whichever occurs
first, a supplement to this Prospectus shall be published in accordance with Article 23 of the Prospectus Regulation,
without undue delay, in accordance with at least the same arrangements made for the publication of this Prospectus. If
a supplement to this Prospectus is published, investors will have the right to withdraw their subscription for New Shares
made prior to the publication of the supplement within the time period set forth in the supplement (which shall not be
shorter than two business days after publication of the supplement).

In making an investment decision, prospective investors must rely upon their own examination, analysis of, and enquiry
into, the New Shares and the terms of the Public Offering, including the merits and risks involved.
The approval of this Prospectus by the HCMC shall not be considered as an endorsement of INTRALOT or of the quality
of the New Shares that are the subject of this Prospectus. Prospective investors should make their own assessment as
to the suitability of investing in the New Shares.

LEAD UNDERWRITER

AMBROSIA CAPITAL HELLAS

UNDERWRITER

The date of this Prospectus 05.10.2023
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A. GLOSSARY — DEFINITIONS

Definitions and abbreviations of the Prospectus presented in capital letters, and the meaning
of which is given below, shall have the same meaning when used in the Summary, Risk
Factors, Registration Document and Securities Note of the Prospectus, unless otherwise
defined in the individual sections thereof or otherwise implied by the context.

Alternative Performance Measures (APM) are defined the alternative performance
measures, as stated by the 05.10.2015 guidelines of the European Securities and Markets
Authority that are included in the “ESMA/2015/1415el” document.

Annual Financial Statements are defined as the annual corporate and consolidated Financial
Statements of the Group for the year ended 31 December 2022, which were prepared in
accordance with IFRS, audited by a Certified Auditor, approved by the competent bodies of
the Company and published in accordance with the applicable provisions of Greek
legislation.

Articles of Association is defined as the articles of association of the Company or, depending
on the case and the context, of other legal persons.

ATHEX is defined as the Athens Exchange.

ATHEXClear is defined as the Greek société anonyme under the company name "ATHENS
EXCHANGE CLEARING HOUSE S.A.".

ATHEXCSD is defined as the société anonyme under the company name “Hellenic Central
Securities Depository”, 100% subsidiary of ATHEX, managing the D.S.S.

ATHEX Regulation is defined as the Regulation of the Athens Stock Exchange (8%
amendment), issued in accordance with the decisions No. 174/9.4.2020 and 178/28.01.2021
of the Management Committee of ATHEX, which were approved by the decision No.
6/904/26.2.2021 of the Hellenic Capital Market Commission. ATHEX Regulation is available
on the following website: https://www.athexgroup.gr/el/athex-regulations.

ATHEXCSD Rulebook is defined as the rule book (regulation) of the ATHEXCSD (1% edition),
issued in accordance with article 3 of L. 4569/2018 (Government Gazette A/179/11.10.2018),
the decision of 22.02.2021 of the Board of Directors of ATHEXCSD and the approval decision
No. 6/904/26.2.2021 (Government Gazette B1007/16.03.2021) of the Hellenic Capital
Market Commission, as in force, which is available on the following website:
https://www.athexgroup.gr/el/athexcsd-regulations.

Board of Directors or BoD is defined as the Board of Directors of the Company or, depending
on the case and the context, of other legal persons.

Business to Business/Government or B2B/B2G is defined as any type of commercial
transaction through which the purchase and sale of goods/services takes place on a Business-
to-Business (B2B) or Business-to-Government (B2G) basis.

Business to Consumer or B2C is defined as any type of commercial transaction through
which business operators sell their goods/services to the final consumer.


https://www.athexgroup.gr/el/athex-regulations
https://www.athexgroup.gr/el/athexcsd-regulations

Certificate of Pledged Rights is defined as the certificate of pledged rights issued by the
Greek authority ATHEXCSD.

Common Shares or Shares are defined as the dematerialised, common, registered voting
shares of the Company of a nominal value of €0,30 each.

Company or Issuer or INTRALOT S.A. or INTRALOT is defined as the Greek société anonyme
under the company name "INTRALOT S.A. INTEGRATED LOTTERY SYSTEMS AND SERVICES",
with General Commercial Registry number 818201000, Tax Registration Number 094360110,
and registered offices at 19'" km, Peania-Markopoulou Ave., 190 02, Peania, Attica.

CSDR is defined as the Regulation (EU) 909/2014 of the European Parliament and the Council
of the European Union of 23 July 2014 on improving securities settlement in the European
Union and on central securities depositories and amending Directives 98/26/EC and
2014/65/EU and Regulation (EU) 236/2012, as amended and in force.

DSB is defined as the Daily Statistical Bulletin of ATHEX.

D.S.S. is defined as the Dematerialised Securities System, which operates as a system for
securities settlement pursuant to L. 2789/2000, book-entry registry and maintaining of
securities accounts for the purposes of CSDR and is administered by the ATHEXCSD in its
capacity as provider of Depository Services (within the meaning of the ATHEXCSD Rulebook).

ELSTAT is defined as the Hellenic Statistical Authority.
ESMA is defined as the European Securities and Markets Authority.
EU is defined as the European Union.

Ordinary General Meeting is defined as the ordinary General Meeting of the Company's
shareholders held on 30.08.2023, which decided, among others, i) the increase of Company’s
share capital through a payment in cash and the offering of New Shares, with the application
of pre-emption rights in favor of the existing shareholders of the Company, ii) the grant of
the power to the BoD in order to define, among others, the terms and conditions of pre-
emption and subscription right exercise.

G.D.P. or GDP is defined as the Gross Domestic Product.
G.E.ML. is defined as the General Electronic Commercial Registry.

General Meeting is defined as the general meeting of the Company's shareholders, whether
ordinary or extraordinary, or of any other legal person incorporated under Greek law.

Grant Thornton is defined as the audit firm under the corporate name “Grant Thornton
Société Anonyme of Certified Auditors and Business Advisors” (Certified Public Accountant
Number 127), No. 58, Katechaki Ave., 115 25, Athens, Attica.

Gross Gaming Revenue or GGR is defined as the gross turnover generated by gambling
activities minus the amount paid out to players as winnings.



Group is defined as the group of companies in which the Company participates directly or
indirectly and that are embedded in the consolidated financial statements of the Company,
as defined in IFRS 10, and for the avoidance of any doubt it includes the Company itself.

HCMC is defined as The Hellenic Capital Market Commission.
IAS are defined as the International Accounting Standards.

IFRS are defined as the International Financial Reporting Standards as adopted by the
European Union and modified from time to time.

Income Tax Code or ITC is defined as the L. 4172/2013, as amended and in force.

Interim Financial Statements are defined as the interim corporate and consolidated
Financial Statements of the Group for the period 01.01.-30.06.2023, which were prepared in
accordance with the IAS 34, approved by the BoD of the Company held on 31.08.2023 and
published in accordance with the applicable provisions of Greek legislation.

ISIN is defined as the International Standard Identification Number.

Issue Advisor or Piraeus Bank S.A. or Piraeus Bank is defined as the Issue Advisor of the
Share Capital Increase, authorised to operate as a credit institution. Piraeus Bank is a société
anonyme with General Commercial Registry number 157660660000, Tax Registration
Number 996763330, headquartered at No. 4, Amerikis Str., 105 64, Athens, Attica.

Issue Price is defined as the amount of €0,58 per share, at which the New Shares are offered
to the investors.

L. 4548/2018 is defined as the law on the "Reform of the law of société anonymes", as in
force, which is applied, among other things, in the context of the Share Capital Increase.

L. 4706/2020 is defined as the law on "Corporate governance of société anonymes, modern
capital markets, incorporation of Directive (EU) 2017/828 of the European Parliament and
the Council of the European Union into Greek legislation, implementing measures of
Regulation (EU) 2017/1131 and other provisions".

Lead Underwriter or Ambrosia Capital Hellas AEPEY or Ambrosia Capital Hellas or Ambrosia
is defined as the Lead Underwriter of the Share Capital Increase, providing investment
services of underwriting and/or placing without a firm commitment basis of Annex | Section
A (7) of MIFID Il in connection with the Public Offering. Ambrosia is a limited company with
General Commercial Registry number 157516901000, Tax Registration Number 801470372,
headquartered at No. 7, Alimos Ave., 174 55, Alimos, Attica.

Legal Advisor is defined as the law firm under the corporate name “Lambadarios Law Firm”
(Athens Bar Association Register Number 80026), No. 3, Stadiou Str., 105 62, Athens, Attica.

Legal Due Diligence Letter is defined as the letter of Legal Due Diligence Conclusions
prepared by the Legal Advisor dated as of 04.10.2023.

LEl is defined as the Legal Entity Identifier.



Management is defined as the management of the Company within the meaning of Senior
Management Executives, as defined in the Prospectus.

New Shares are defined as the 232.758.621 new, common, registered voting shares of a
nominal value of €0,30 each and an Issue Price of €0,58 for each New Share, which shall be
offered through a Public Offering and a Private Placement pursuant to the decision of the
Company’s Board of Directors held on 02.10.2023, following the authorisation granted to it
by the Ordinary General Meeting of the Company's Shareholders held on 30.08.2023, in
accordance with article 24 par. 1 (b) of L. 4548/2018, as in force.

Oversubscription Right is defined as the oversubscription right granted by the Board of
Directors held on 02.10.2023 to the investors who have fully exercised their pre-emption
rights, for the acquisition, at the Issue Price, of any Unallocated Shares, not exceeding 200%
of the New Shares resulting from the exercised pre-emption rights.

Pandemic is defined as the virus SARS-CoV-2 that was first detected in December 2019 in the
Wuhan region of China and, since then, it has spread to many countries around the world. It
is a new strain of coronavirus, which, until then, had not been isolated in humans. The
consequent respiratory infection caused by the aforementioned new strain was named
COVID-19.

Participants are defined as the D.S.S. participants entitled to access securities accounts in
accordance with Section | Part | (92) of the ATHEXCSD Rulebook.

Private Placement is defined as the offering by way of a private placement (in a manner not
involving an offer of securities to the public within the meaning of Article 2(d) of the
Prospectus Regulation) to investors in Greece or outside Greece of the Private Placement
Shares which the Lead Underwriter and the Underwriter have undertaken to distribute and
place without a firm commitment.

Private Placement Shares are defined as New Shares in a number up to the number of the
Unallocated Shares that remain unsubscribed following the exercise of the pre-emption
rights and the Oversubscription Rights.

Procedures Performed on Selected Financial Information are defined as the carrying out of
certain accounting and financial procedures on selected Company’s financial information,
which was assigned by the Lead Undewriter and the Issue Advisor to the audit company
“Grant Thornton Société Anonyme of Certified Auditors and Business Advisors”.

Prospectus is defined as the current document drafted in accordance with the Regulation
2017/1129 of the European Parliament and the Council of the European Union, as in force,
the Delegated Regulations (EU) 2019/979 and 2019/980 of the European Commission, as in
force exclusively for the purpose of the Public Offering and the listing of the New Shares on
the Regulated Market of ATHEX, and approved by the Board of Directors of the Hellenic
Capital Market Commission.

Prospectus Date is defined as the date of 05.10.2023, when the current Prospectus was
approved by the Board of Directors of the Hellenic Capital Market Commission.



Public Offering is defined as the offering in Greece of the New Shares of Intralot, with the
application of pre-emption rights for the existing shareholders of the Company, pursuant to
the Regulation (EU) 2017/1129 of the European Parliament and the Council of the European
Union, the L. 4706/2020, the L. 4548/2018, as in force, as well as the Articles of Association
of the Company.

Regulated Market of ATHEX is defined as any regulated market of article 4 par. 21 of L.
4514/2018, which is operated by ATHEX and cleared by the clearing house ATHEXClear.

Regulation (EU) 2017/1129 is defined as the Regulation of the European Parliament and the
Council of the European Union of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC, as in force.

Regulation (EU) 2019/979 is defined as the delegated Regulation (EU) of the European
Commission of 14 March 2019 on supplementing Regulation (EU) 2017/1129 of the
European Parliament and the Council of the European Union with regard to regulatory
technical standards on the key financial information included in prospectus summary, the
publication and classification of prospectuses, the advertisements for securities, the
prospectus supplements as well as the notification portal, and repealing Delegated
Regulations (EU) 382/2014 and (EU) 2016/301 of the Commission.

Regulation (EU) 2019/980 is defined as the delegated Regulation (EU) of the European
Commission of 14 March 2019 on supplementing Regulation (EU) 2017/1129 of the
European Parliament and the Council of the European Union with regard to the form,
content, review and approval of the prospectus to be published when securities are offered
to the public or admitted to trading on a regulated market, and repealing Regulation (EC)
809/2004 of the Commission.

Securities Account is defined as each account that already exists or shall be opened and
maintained by the Participant in accordance with the respective definitions stated in Part 1
of Section | of the ATHEXCSD Rulebook.

Securities Act is defined as the United States Securities Act of 1933, as amended.

Share Capital Increase is defined as the increase of Company’s share capital, through a
payment in cash and the application of pre-emption rights in favor of the existing
shareholders of the Company, in the ratio of 0,626812359123923 New Shares for each old
share of the Company and the issuance and offering, through a Public Offering, of up to
232.758.621 new, common, registered voting shares of a nominal value of €0,30 each and
an Issue Price of €0,58 for each New Share, in order to raise funds of up to €135.000.000,18,
pursuant to the Company’s Board of Directors held on 02.10.2023, following the
authorisation granted to it by the Ordinary General Meeting of the Company's Shareholders
held on 30.08.2023.

Shareholders or Shareholders of the Company are defined as the holders of Shares who are
included in the registers of the D.S.S. on the relevant reference date.



Unallocated Shares are defined as the New Shares that would remain unsubscribed for
following the timely exercise or expiration of the pre-emption rights.

Underwriter or Euroxx Securities SA or Euroxx is defined as the Underwriter of the Share
Capital Increase, providing investment services of underwriting and/or placing without a firm
commitment basis of Annex | Section A (7) of MiFID Il in connection with the Public Offering.
Euroxx is a limited company with General Commercial Registry number 002043501000, Tax
Registration Number 94475921, headquartered at No. 7, Paleologou St., 152 32, Chalandri,
Attica.

US, U.S. or United States is defined as the United States of America.

AdLaBstec MeToX£EG voouvtal ot Tuxov adldBeteg Néeg Metoxég mou Ba amopeivouv peta
TNV EUNPOBECUN AoKNON 1 TNV OMOoBECN TwV SIKALWUATWY TPOTIUNCNG.

A.E.N. voeitat to AkaBdploto Eyxwplo Mpoiov.
Avadoyog voeital n Euroxx Xpnuatiotnptakn AEMEY.

AUOEnon voeitat n avénon Ttou petoxlkoU kedpohaiou tng Etalpiag €wg to mooo
€135.000.000,18 (ep6oov n avénon kaAudBel MARPwWC) He KataBoAr LETPNTWVY Kot Sikaiw o
TPOTLUNONG UTTEP TWV MOAALWY PETOXWV TNG ETatpiag pe avaloyia 0,626812359123923 véeg
UETOXEG TTPOG pia (1) maAald petoxn kat tnv €kdoon kat d1abson peow dnuoactag npoodopag
£Ww¢ 232.758.621 VEWV KOLVWV OVOUAOTIKWV HETA Pridou peToxwv ovopaotikig afiog €0,30
n KaBe pia kot T dtabeong €0,58 yia kabe pia Néa Metoxn, TPOKELUEVOU va avTAnBouv
kedpahata péxpl Tou moooU twv €135.000.000,18 duvapel e€ouaiag mou mapacxEOnke oto
A.3. pe tnv and 30.08.2023 anodaon tng Taktikng 2. Twv Metoxwv tng Etatpiag.

.E.MH. voeital to MNevikd Epmopikd Mntpwo.

Fevikq Tuvéleuon N I.2. voeital n Mevikn Zuvéleuon Twv Metoxwv tng Etatpliag, site eival
TOKTLKN €lTe €KTAKTN i} avAAoya PE TNV TepiMTwon Kol Ta cUUPpalOUEVa, ETEPWY VOLLLKWY
TIPOCWTTWV.

Anudola Npoodopd voseital n 6uabeon véwv petoxwv tng INTPAAOT, pe Sikaiwpo
TPOTIUNONG TwV UPLOTAUEVWY HETOXWVY, cUUdwva pe tov Kavoviouod (EE) 2017/1129 tou
Eupwraikol KowvoBouAiou kat tou ZupBouliou tng Eupwmnaikng Evwong, tov N.4706/2020,
tov N.4548/2018, w¢ Loxuouy, Kol To KataoToTiko.

Awaiwpa Nposyypadng voeital to Sikaiwpo mpoeyypadng mou napaoxEOnke SUVAUEL TNG
ord 02.10.2023 anddaong tou A.3. oto MPOCWTA MOU AOKNOoAV TIANPWE Ta SIKALWHATO
TPOTILUNONG TTOU KOTELXAV, YlO TNV OIMOKTNGoN amnod kabe ackroavta AdtaBstwv Metoxwv
otnv Twr AwaBeong mou 6g Ba unepBaivouv oe aplBUo6 to 200% twv Néwv MeToXwy mou
T(POKUTITOUV Ao TA A0KNBEVTA SIKALWMOTA TTPOTINONG TOU 0loKAoavta autoU.

AwoknTikO ZupBoUVAO R A.Z. voeital To AloknTikd TupBoUAio tng Etatpiag i avdloyo pe
TNV NepimTwon Kat ta cuudpaldUeva, ETEPWY VOULKWY TIPOCWTTWV.
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EA.K.A.T. voeltat n avwvupn etalpia pe tv enwvupia «EAANVIkKG Keviplkd AmoBetrplo
TitAwv Avwvupn Etatpia» mou Staxelpiletat to Z.A.T. kot n omola eivat 100% Buyatplikr TG
E.X.A.E.

Ev8Lapeoeg XpNHOTOOLKOVOULKEG KOTooTdoelg vooUvtol oL eVOLAUECEC ETALPLKEC Kall
EVOTIOLNUEVEG XPNHUOTOOLKOVOULIKEG Kataotdoelg tng Etaupiag yia tn mepiodo 01.01.-
30.06.2023, ol omoieg ouvtaxbnkav cupdwva e To AleBvEg AoyLoTiko MpotuTo («AAM 34»),
gykpiBnkav amo 1o A.Z. tng Etalpiag tng 31.08.2023 kal dnpoolelBbnkav cUpPwva HE TIG
epappootéeg dlatalelg Tng eAANVIKAG vopoBeoiag.

Etoupia | EkdOtpLa | INTPAAOT vosital n eAAnVIKN avwvupn €Talpia Pe TV EMWVUULO
«INTPAAOT A.E. OAOKAHPOQMENA NMAHPO®OPIAKA XY THMATA KAI YIMHPEZIEZ TYXEPQN
MAIXNIAIQN», pe oaplBud T.E.MH. 818201000 kat €6pa 10 190 YAW. Aswd. Moatavioc-
MapkomouAou, 190 02 Matavia ATTIKAG.

Etrioleg XpNLOTOOLKOVOULKEG KOTAOTAOELG VOOUVTOL OL ETFOLEG ETALPLKEG KOL EVOTIOLNUEVEG
Xpnuatoowkovoulkég Kataotaoslg tng Etatpiag yia tn xprion movu €Anée otig 31 AekepBpiou
2022, oL onolie¢ kataptioBnkav cUudwva pe ta AleBvh Mpotuma XpnUOTOOLKOVOULKNG
Avadopdg, eAéyxBnkav amo OpkwTto EAsykTr) — AoyLoTh, eykpiBnkav amo ta appddia opyava
¢ Etalplag kat dnpootetBnkav cludwva Pe TIC EPOPUOOTEEG SLOTAEEL TNG EAANVLKAG
vopoBeoiag.

E.X.A.E. voeltaL n avwvupn etapio pe tnv enwvupia «EAANViKA Xpnuoatiothiplua —
Xpnuatiotriplo ABnvwv Avwvupn Etatpia JUPHETOXWVY.

H.A.T. voeitat to Huepriolo AgAtio Tipwy Tou Xpnuatiotnpiov ABnvwv.

Kavoviopog (EE) 2017/1129 vosital o Kavoviopog (EE) pe aptbud 2017/1129 tng 14ng
louviou 2017 tou Eupwnaikot KowvoBouAiou kat tou Tuppouliov tng Eupwraikng Evwong
OXETIKA HE TO EVNUEPWTIKO OeAtio mou mpémel va Snpoolevetol Kotd T Snuoola
npoodopd KNTWV a&lwyv 1 KOTA TV €L0aywyr] KWVNTWv oflwv Tpog SLampayUAateuon oe
puBULOUEVN ayopd Kal TNV Katdpynon tng odnyiag 2003/71/EK», wg LoXVEL

Kavoviopog (EE) 2019/979 voeitatr o kot e€ouciobotnon Kavoviouodc (EE) pe aplbud
2019/979 tn¢ Emttponng tng 14n¢ Maptiou 2019 «yla th cupmAnpwon tou Kavoviouou (EE)
2017/1129 tou Eupwrmaikol KowoBouliou kat tou SupPouliov doov adopd pubuLoTika
TEXVLKA TIPOTUTIO OXETIKA UE TIC BAOLKES XPNHOTOOLKOVOULKEG TTANPOdOPLEG OTO TTEPIANTITIKO
onpelwpa evnuepwtikol deAtiou, Tn Snuocisuon kot TNV TOEWVOUNON TWV EVNUEPWTIKWV
SeAtiwy, Tic Stadnuioelg ya Kwntég agleg, T CUUMANPWHOTA TOU EVNHEPWTIKOU SeAtiou
KOLL TNV TTUAN KoLvomoinong, KoL yLo Tty kotdpynon tou Kat' e€oualodotnon Kavoviopo (EE)
oplB. 382/2014 tng Emutponig kat tou kot e€ouoloddtnon Kavoviopou (EE) 2016/301 tng
Emitpornng».

Kavoviopog (EE) 2019/980 voeital o kot e€ouaiodotnon Kavoviouodg (EE) pe aplbud
2019/980 tn¢ Emttponng tng 14ng Maptiou 2019 «yla th cupmAnpwon tou Kavoviopou (EE)
2017/1129 b6oov adopd T Hopdr, TO TEPLEXOUEVO, TOV £AEYXO KoL TNV €yKplon Tou
EVNUEPWTIKOU SeATIOU TIOU MPEMEL val SNUOCLEVETAL KATA TN SNUOOoLA TPOohopd KvNTWV
o€LWV 1 KOTA TNV ELCAYWYN KIVNTWV ALV TTPO¢ SLOmpayHATELUON o pUBULIOEVN 0lyopd Kall
™V Katdpynon tou Kavoviopou (EK) aptd. 809/2004 tng Emitpomnigy.
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Kavoviopog Aesttoupyiag tng EA.K.A.T. voeital o Kavoviopog Aettoupyiag EAANvikoU
KevtplkoU AmoBetnpiou TitAwv (€kdoon 11), mou ekd6Onke cuudwva pe To ApBpo 3 tou
N.4569/2018 (MEK A/179/11.10.2018), tnv amoé 22.02.2021 amodédacn Tou ALOLKNTIKOU
JupBouAlou tg EAK.AT. kat tnv um' apBu. 6/904/26.2.2021 eykpltiky anddaon tng
Emwtpontric Kedahaiayopdag (MEK B1007/16.03.2021), oOmwg woxVeL, o omoiog eival
SloBéoog  otnv  akOhoubn  otooceAiba:  https://www.athexgroup.gr/el/athexcsd-

regulations.

Kavoviopog X.A. voeitat o Kavoviopog Xpnpatiotnpiou ABnvwy (7" tpomornoinon), o onoiog
ek800nke cuudwva e TG armd 174/9.4.2020 kot 178/28.01.2021 amodAcelg tnG AlolkoUoag
Erutponng tou X.A. Tou eykpiBnkav pe tnv um' apdu. 6/904/26.2.2021 anddoon TG
Erutponng Kedalatayopdg, kat o omoiog eivatl Stabéolpog otnv akdAoudbn otoceAida:
https://www.athexgroup.gr/el/athex-regulations.

Kataotatiko voeital To Loxuov Kataotatiko tng Etatpiag.
Kuplog Avadoxog voeital n Ambrosia Capital Hellas Movonpoowrn A.E.N.E.Y.

Metox£g R Metoxn voouvTal oL QUAEG KOLVEG OVOUAOTIKEG, LETA PdPOoU, LETOXEG EKOOOEWG
¢ Etatplag, ovopaotikig atiag €0,30 n kabe pia.

Metox£g 18wwTikr¢ TomoB£tnong voouvtal ot AdLaBetec MEeTOXEC TTOU TUXOV TTOPOUEVOUV
oblABETEC PETA TNV AOKNON TWV OSIKOUWMATWY TPOTIMNONS Kol TOU ALKOLWUOTOC
Mpoeyypadnc.

Métoxor | MéEtoxor TG Etaupiog voouvtal ol kdtoxol Metoxwv ol omoiol eivat
EYYEYPOUMEVOL OTA UNTpwWA ToU 2.A.T. KATA TNV OlKEla Nuepopunvia avoadopdg.

N.4548/2018 vosital 0 VOUOG yLa TNV «AVOUOpdwaon Tou SIKALOU TwV avVWVU WY ETALPLWVY,
OTWG LOYUEL, 0 omolog téBnke oe edpappoyn tnv 01.01.2019 kot epappoletal HeTAlU GAAWV
KoL otnv Avénon.

N.4706/2020 vositalt o vopog ywo tnv «Etalptk) StakuBépvnon avwvOUWwV ETOLPLWY,
ocuyxpovn ayopd kedohaiou, evowpdtwaon otnv eAAnvikn vopobeoia tng Odnyiag (EE)
2017/828 tou Eupwmaikol KowoPouliou kot tou SupPouliou, pétpa mpog edpapuoyr Tou
KavoviopoU (EE) 2017/1131 kot GAAeC SLatagelg».

Néeg Metoxég vooUvtal ol 232.758.621 véeg KOLWEG OVOMOOTIKEG, WETA Prdou, AuAeg
LETOXEC OVOUaOTLKAG afiag €0,30 n kabe pia kot Ty AlaBsong €0,58 ava véa petoyn, ol
omolec Ba dlatebouv péow TNG Anpootag Npoodopds cupdwva pe tnv and 02.10.2023
oanddoon Tou AwoknTikoU JupPBouliou tng Etapiag Suvdapel efouciag Tou TOU
napacxédnke pe tnv amo 30.08.2023 amddacn tng TaktikAg levikn Iuvéleuong Twv
Metoxwv pe Bdon to dpbpo 24 map. 1(B) tou N. 4548/2018, wg LoxVEL.

‘Opdog voeital o OUAOG ETALPLWY OTLG OTIOLEC CUUETEXEL Apeca N Epeoa n Etatpia kat ot
orolec mepAapBAVOVTOL OTIC EVOTIOLNUEVEG XPNOTOOLKOVOULKEG KOTOLOTAOELS TNG, OTWC
oUTO opiletal oto AMXA 10, kat pog amoduyn apdBoliag cupnephopBavel Kat tnv dla
v Etaupia.

Z.A.T. voeital to Z0otnua AuAwv TitAwv, dlaxelplotng Tou omolou ivat n EALK.AT.
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ZOpBoulog voeital n Tpamela Mepawwg Avwvupog Etalpeio,n omoio Asttoupysl wg
TIOTWTLKO (dpupa pe TNV enwvupia «Tpanela Nelpawwg Avwvupn Etalpeia», to omoio
ebpelel otnv  ABnva (8tevBuvon: Apepikng 4, 105 64 ABnva, LOTOTOMOC:
https://www.piraeusbank.gr/, tTnA. 210 3288000).

Ty AudBeong voeital to mooo twv €0,58 ava Néa Metoyr, oto omoio mpoaodEpovral ol
Néeg Metoy£g tng AUENONG TTPOG TOUG EMEVOUTEC.

X.A. voeital to Xpnuoatiotiplo ABnvwv.

Business to Business/Government i} B2B/B2G vosital 0 TUMo¢ EUNOPLKAC cUVOAAQYTG OTIOU
n ayopd kot n MwAnon ayobwv/umnpecwwyv mpoypatonolouvtal ano Emxeipnon mpog
Eruyxeipnon (B2B) ) amo Emnxeipnon mpog to Kpatog (B2G).

Business to Consumer 1| B2C voeital o TUMOC €UMOPIKNG OUVOAAaynG Omou oL
ETUXEPNUATIKOL pOpEiC TIwAOUV Ta ayaBd/umnpPeoieg TOUC OTOV TEALKO KATAVOAWTH.

Gross Gaming Revenue ) GGR vos(tal 0 HUIKTOC KUKAOG €pyOCLWV TIOU TIAPAYETAL OO
SpaoTNPLOTNTEG TUXEPWV TIALXVIOLWV AdOLPOUUEVWY TWV KEPSWVY TIPOG TOUC VIKNTEC.
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B. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND
COMPETENT AUTHORITY APPROVAL

General information

This Prospectus relates to:

- the Public Offering of New Shares of the Company through the Share Capital Increase,
and,

- the admission to trading of the New Shares to trading on the Regulated Market of the
ATHEX.

The Prospectus has been prepared and distributed in accordance with the provisions of the
applicable laws. The Prospectus contains all information, the disclosure of which is required
by Regulation (EU) 2017/1129 and the Delegated Regulations (EU) 2019/979 and (EU)
2019/980, as applicable, the applicable provisions of Law 4706/2020 and the implementing
relevant decisions of the HCMC, and which relate to the Company, the Group, and the Share
Capital Increase.

The Prospectus contains and presents in a clear and comprehensible manner all the
information necessary for investors to be able to thoroughly assess the assets, liabilities,
financial position, results, and prospects of the Company.

The Prospectus consists of: (a) the Summary, (b) the Risk Factors, (c) the Registration
Document and (d) the Securities Note.

Shareholders and investors who are interested in further information and clarifications
related to this Prospectus may contact Company’s offices at 19th km Peania-Markopoulou
Ave., 190 02 Peania, Attica, (Mr. Michail Tsagkalakis and Mr. Antonios Mandilas, Tel.: 210 61
56 000) during business days and hours.

Approval by the competent authority

The Prospectus has been approved by the decision dated 05.10.2023 of the Board of
Directors of the HCMC (address: 3-5 Ippokratous St., Athens, P.C. 10679, tel.: 210 3377100,
Website: http://www.hcmc.gr/) as the competent authority pursuant to Regulation (EU)
2017/1129, as amended. The Board of Directors of the HCMC approved this document only
because it meets the standards of completeness, comprehensibility and consistency imposed
by Regulation (EU) 2017/1129 and such approval shall not be considered as a favorable
opinion on the Company and the quality of the New Shares which are the subject of the
Prospectus. Investors should make their own assessment as to the suitability of investing in
the New Shares. The Prospectus has been prepared, as a simplified Prospectus for secondary
issuance, in accordance with Article 14 of Regulation (EU) 2017/1129, as applicable.

Persons responsible

The natural persons who is responsible for drawing up this Prospectus, on behalf of the
Company, and are responsible for this Prospectus,:

e Mr. Chrysostomos Sfatos (Deputy Chief Executive Officer)

e  Mr. Andreas Chrysos (Group’s Chief Financial Officer)
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The business address of the above persons is the registered office of the Company, 19th km,
Peania-Markopoulou Ave., 190 02 Peania, Attica, Tel.: 210 61 56 000.

The Company, the members of the Board of Directors! of the Company, the natural persons,
on behalf of the Company, who were in charge of the preparation of this Prospectus,
Ambrosia Capital Hellas AEPEY, as the Lead Underwriter (7 Alimou Avenue, Alimos 174 55),
EUROXX Securities SA, as the Underwriter (7 Paleologou St., Chalandri 152 32) and Piraeus
Bank S.A. as the Issue Advisor (4 Amerikis, 105 64 Athens, Greece) are responsible for its
contents of the Prospectus. The aforementioned natural and legal persons declare that they
have read and agree with the contents of the Prospectus and certify that, having taken all
reasonable measures to this end, the information contained in the Prospectus is, to the best
of their knowledge, true and accurate and that there are no omissions that would alter its
contents, and that it has been prepared in accordance with the provisions of Regulation (EU)
2017/1129, the Delegated Regulations (EU) 2019/979 and (EU) 2019/980 and Law
4706/2020, as applicable.

The Company, the members of its Board of Directors and the natural persons who have
prepared the Prospectus are responsible for the financial statements included by reference
on the Company’s website (see section 3.18 “Documents incorporated by reference”) and
are the contents of the Prospectus.

The Issue Advisor, the Lead Underwriter and the Underwriter declare that they meet all the
requirements of par. 1l of Article 60 of Law 4706/2020, i.e. they are authorised to provide
the investment service of underwriting and/or placing of financial instruments without a firm
commitment basis in accordance with No. 6 and 7 respectively of Section A of Annex | of Law
4514/2018, as in force.

Third-party information

It is noted that the information included in the Prospectus deriving from third-party sources
is indicated by a footnote stating the sources of such information, the fact that it has been
faithfully reproduced and that the Company is aware and able to confirm, to the best of its
knowledge and belief, based on the information published by the third parties, that there
are no omissions that would render the reproduced information inaccurate or misleading.

Distribution of this Prospectus

The Prospectus will be available to the investors, in accordance with article 21, par. 2 of
Regulation (EU) 2017/1129, as applicable, in electronic form on the following websites:

e ATHEX: (http://www.helex.gr/el/web/guest/company-prospectus)

e Company (https://www.intralot.com/share-capital-increase-2023)

e Ambrosia Capital (https://ambrosiacapital.gr/intralot)

e  Euroxx (https://www.euroxx.gr/gr/content/article/intralot)

e Piraeus Bank (www.piraeusholdings.gr/intralot)

! Regarding the members of the Board of Directors of the Company, see section 3.7 “Administrative, Management
and Supervisory Bodies and Senior Management”.
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Also, during the period of exercise of the pre-emption rights, the Prospectus will be available
to the investors in printed form as well, upon request, at no extra cost at the Company’s
offices at the following address: 19th km, Peania-Markopoulou Ave., 190 02 Peania, Attica
(tel. +30 2106156000) as well as the branch network of the Issue Advisor, the office of the
Lead Undewriter in Greece (7 Alimou Avenue, Alimos 174 55) and the office of the
Underwriter (7 Paleologou St., Chalandri 152 32). According to article 21, par. 5 of Regulation
(EV) 2017/1129, the HCMC publishes on its website
(http://www.hcmc.gr/el GR/web/portal/elib/deltia) the approved prospectuses.
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1 SUMMARY

SECTION A — INTRODUCTION

This Summary should be read as an introduction to the Prospectus. Any decision to invest in the New
Shares should be based on a consideration of the Prospectus as a whole by investors. Investors could
lose all or part of the capital invested in New Shares. Where a claim relating to the information
contained in this Prospectus is brought before a court, the plaintiff investor might, under national law,
have to bear the costs of translating the Prospectus before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled this summary, including any translation
thereof, but only where the summary is misleading, inaccurate or inconsistent, when read together
with the other parts of the prospectus, or where it does not provide, when read together with the
other parts of the prospectus, key information in order to aid investors when considering whether to
invest in the New Shares. The issuer of the New Shares is INTRALOT S.A. INTEGRATED LOTTERY
SYSTEMS AND SERVICES with its registered office at address: 19th km. Peania-Markopoulou Avenue,
190 02 Peania, Attica (“INLOT”). The Company’s telephone number is +30 (210) 6156000 and its
website is http://www.intralot.com. The Company’s LEI code (Legal Entity Identifier) is
213800XNTZ8P8L74HM35. The shares issued by Intralot are ordinary, dematerialised, registered
shares with voting rights, the nominal amount of which is expressed in euro, and are listed on the
Surveillance Category of the Securities Market of the ATHEX under ISIN (International Security
Identification Number) GRS343313003.

The HCMC is the competent authority to approve this Prospectus (3-5 Ippokratous St., zip code 106
79 Athens, phone number: 210 3377100, http://www.hcmc.gr/). This Prospectus was approved on
05.10.2023.

SECTION B — KEY INFORMATION ON THE ISSUER

B.1 Who is the issuer of the securities?

The issuer of the New Shares is a société anonyme incorporated in Greece under the corporate name
INTRALOT S.A. INTEGRATED LOTTERY SYSTEMS AND SERVICES and pursuant to the provisions of Law
4548/2018, as applicable and the laws of the Hellenic Republic(General Commercial Registry number
818201000) with its registered office at address: 19" km. Peania-Markopoulou Avenue, 190 02
Peania, Attica (“INLOT”).

The Company, through its Group, is active in the development and provision of technology services
for the gaming industry through both digital and traditional channels, with a focus on lottery and
sports betting games. The Company is both a provider of hardware and software solutions and an
operator of games of chance in 39 regulated jurisdictions around the world (in both developed and
developing markets) through 54 active contracts. The Company primarily provides hardware and
software solutions functioning both as a “B2B/B2G” operator and a “B2C” operator, managing
frontline customer facing activities. For FY 2022, revenues from B2B/B2G and B2C services accounted
for approximately 77,3% and 22,7% of the total revenues, respectively. In 1H23, the respective
percentages were 87,4% and 12,6%.

The Company’s business engagements are carried out under three types of contractual arrangements,
namely a) technology contracts, b) management contracts and c) licensed operations. With respect
to the first two types of contracts, the gaming license is held by the relevant governmental entity or a
licensed company. In the case of licensed operations, the Company itself or its partners hold the
relevant operating license. The Company offers its services through five (5) different game verticals,
namely lottery, sports betting, video lottery terminals (VLTs), technology products and services
(hardware and software), and horse racing / greyhound racing. Moreover, The Group holds 189
granted patents, while there are 4 additional active patent applications pending in various stages. The
Company’s key products and services categories are the following: Lotos X, INTRALOT Orion, enabling
platforms i.e. Canvas, RetailerX, PlayerX and DMS as well as customer contact points such as PhotonX,
Proton and Genion.

The table below sets out INTRALOT’s shareholding structure displaying all shareholders owning 5,0%

or more of the total voting rights of Intralot according to the shareholders’ register as at 30.08.2023:
SHAREHOLDING STRUCTURE

Shareholders Number of Shares % Percentage Number of Shares
CQ Lottery LLC? 122.182.840 32,90%
ALPHACHOICE SERVICES LIMITED? 120.401.087 32,42%
Other Shareholders < 5% 128.753.073 34,68%
TOTAL 371.337.000 100,00%
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Source: Company’s shareholders’ register as at 30.08.2023.

1.CQ Lottery LLC is a company controlled by “The Queen Casino & Entertainment Inc.”, which is a corporation controlled by
“Standard General Management, LLC”, which in turn is controlled by “Acme Amalgamated Holdings, LLC”, which is ultimately
controlled by Mr. Soohyung Kim.

2 “ALPHACHOICE SERVICES LIMITED”, is a company controlled by “K-GENERAL INVESTMENTS AND SYSTEMS SINGLE MEMBER
HOLDINGS SOCIETE ANONYME” (d.d. “K-SYSTEMS”), whose sole shareholder is Mr. Sokratis P. Kokkalis.

The Company is governed by a Board of Directors whose current composition is the following:
Full Name Position Capacity
Sokratis Kokkalis Chairman and Group CEO Executive Member
Konstantinos Antonopoulos Vice-Chairman Non-Executive Member
Chrysostomos Sfatos Group Deputy CEO Executive Member

Group Chief Technology Officer - BoD

Konstantinos Farris Executive Member

Member
Soohyung Kim BoD Member Non-Executive Member
Dimitrios Theodoridis BoD Member Non-Executive Member
Vladimira Mircheva BoD Member Non-Executive Member

Director- BoD Member
Director- BoD Member
Director- BoD Member

loannis Tsoumas
Adamantini Lazari
Dionysia Xirokosta
Source: Company.
The consolidated financial statements for the year ended 31 December 2022, as well as the reviewed
interim consolidated financial statements for the six-month period ended 30 June 2023, have been
audited and reviewed by independent auditors, Mr. Anastasios F. Dallas (Statutory Auditor, SOEL
Registration Number 27021) of SOL S.A. (SOEL Registration Number 125 ) and Mr. Panagiotis Noulas
(Statutory Auditor, SOEL Registration Number 40711) of Grant Thornton Société Anonyme of Certified
Auditors and Business Advisors (SOEL Registration Number 127), as stated in their audit report.
B.2 What is the key financial information regarding the issuer?
Historical key financial information
The tables below set forth the key financial information of the Group for the financial years ended 31
December 2021 and 2022, as well as for the six months ended 30 June 2022 and 2023.

Independent Non-Executive Member
Independent Non-Executive Member
Independent Non-Executive Member

Consolidated Income Statement (amounts in 01.01. - 01.01. - 01.01.- 01.01. -
€th.) 31.12.2021 31.12.2022 30.06.2022 30.06.2023
Revenues 413.998 392.791 204.841 175.266
EBIT 22.225 51.586 18.239 30.936
Profit/(Loss) after Tax 23.490 24.528 5.806 9.135
Consolidated Balance Sheet 31.12.2021 31.12.2022 30.06.2022 30.06.2023
(amounts in € th.)

Total Assets 607.587 617.094 625.919 576.289
Total Equity (115.465) (87.713) (108.920) (93.270)
Net Debt 497.180 490.459 508.679 480.468
Consolidated Cash Flow Statement (amounts 01.01. - 01.01. - 01.01.- 01.01. -
in € th.) 31.12.2021 31.12.2022 30.06.2022 30.06.2023
Net Cash from Operating Activities 107.563 96.264 41.409 49.791
Net Cash used in Investing Activities (9.320) (147.211) (9.178) (11.014)
Net Cash used in Financing Activities (87.127) 49.631 (26.002) (32.684)

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding

adjustments.

Source: Data based on Annual Financial Statements and Interim Financial Statements.

B.3 What are the key risks that are specific to the issuer?

Risks related to the global macroeconomic environment and to the Group’s Business
- In order to cover the estimated deficit of the working capital for the next 12 months, the Group
will pursue the Refinancing Plans of the Senior Notes through various sources which, as of the
date of this Prospectus, are not yet committed, and may also be required to search for alternative
sources of funding such as alternative mix of products or financial instruments of different types.
An inability of the Company to refinance the Senior Notes on favorable terms or at all may
negatively affect the operation and financial position of the Company and the Group and may
result in going concern issues.

The Company may not be able to raise the entire proposed amount of the Share Capital Increase
through this public offering and this might have an adverse impact on its Refinancing Plans, its
business, financial condition and results of operations. Even if the Share Capital Increase is
successful and the Company is able to raise the entire proposed amount, there can be no
assurance that Refinancing Plans will be achieved in the anticipated timeframe or at all and the

18



expected benefits of this strategy may not materialise, which could have a material adverse effect
on the Group’s business, investment strategy, financial condition and results of operations.

The Company may not be able to enforce the performance of actions contemplated by the Major
Shareholder Notifications and/or the Investor Declarations.

The Group is exposed to risks related to the global economy and the economies of the countries
in which it operates, including the United States and the European Union. A potential economic
recession, in the US and/or in the broader international environment, as a result of conditions
such as, the pandemic, energy and geopolitical crises, wars, economic slowdowns, reduced
liquidity in the financial system and high unemployment rates could have a material adverse effect
on the global GDP, including US and EU GDP, and subsequently, on the Group’s operations, with
the possibility of adversely affecting the Group’s financial results and prospects.

The Group is exposed to risks related to changes and the tightening of the legal and regulatory
framework governing the gaming industry both in Greece and in the regions where the Group
operates and to risks related to the potential loss of its rights to operate its business activities
under its licenses. Future adverse changes in the legislation or the regulations or the non-
compliance with the legislation or the regulations relating to the Group’s business or the loss of
the Group’s licenses may adversely affect the Group’s business activities and financial results and,
consequently, its financial position and prospects.

The Group’s business depends on its ability to renew long-term contracts with its customers. Any
failure to renew long-term contracts or any failure to renew contracts on the same or more
favorable terms could adversely affect the Group’s business, financial results and, consequently,
its prospects.

The Group’s business is highly dependent on government contracts, which are generally awarded
following lengthy and competitive government bidding processes and include performance
guarantees. Any inability of the Group to meet the terms of such contracts and/or any termination
of such contracts could adversely affect the Group’s cash flow and, consequently, its financial
results and prospects.

The gaming industry is characterized by rapidly changing technology and evolving industry
standards. Any inability of the Group to respond and adapt to new future technological
developments and requirements may adversely affect its business and financial results and,
consequently, its prospects standards. Any inability of the Group to respond and adapt to new
future technological developments and requirements may adversely affect its business and
financial results and, consequently, its prospects.

Risks related to the financial condition of the Group

The Group has high levels of indebtedness, and this may limit its ability to achieve further
financing in the future. Any potential failure to achieve financing or refinancing (of the existing
debt) of the Group under commercially reasonable or desirable terms may hinder its activities and
ability to implement its investment plan and, as a consequence, negatively affect its activities,
operation, financial results, and prospects.

A currency risk derives from the changes in the currencies affecting the Group’s currency
positions. Potential significant currency changes may negatively affect the Group’s financial
results.

Section C— KEY INFORMATION ON THE SECURITIES

C.1 What are the main features of the securities?

The Group's existing Shares are ordinary, dematerialized, registered, with voting rights, expressed in
Euros and are listed on the Surveillance Category of the Securities Market of the ATHEX, under ISIN
(International Security Identification Number) GRS343313003. The LEI code (Legal Entity Identifier) is
213800XNTZ8P8L74HM35. The trading symbol of the share is “INLOT”. The New Shares are to be
issued up to 232.758.621 pursuant to the resolution of the Company’s Board of Directors held on
02.10.2023 on the approval for the Share Capital Increase, following a relevant authorisation granted
to the Board of Directors by the Ordinary General Meeting held on 30.08.2023 and on the basis of
article 24 par. 1(b) of L. 4548/2018, as in force, the Company's Articles of Association and ATHEX
Regulation. The nominal value of each share is €0,30. The Issue Price of New Shares is determined at
€0,58 per New Share. The competent body for maintaining the relevant record of intangible shares is
”Hellenic Stock Exchanges S.A.” (Address: 110 Athens Ave., PO Box 104 42, Athens).

The ordinary Shares are freely transferable, and no restrictions are provided for in the Articles of
Association in respect of transfers of the ordinary Shares. With the exception of the New Shares, the
Company's share capital is fully paid up and its shares fully paid up. There are no Shares that do not
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represent capital. The holders of the New Shares will have all the rights incorporated in them, in

accordance with Law 4548/2018 and the Company's Articles of Association, such as, but not limited

to, the right to receive dividends, the right to attend and vote at the General Meeting, the pre-emption
right in case of a share capital increase and the right to participate in the Company's liquidation
proceeds. It is noted that the Company proposed to the Annual General Meeting of Shareholders the

non-distribution of dividends for the year 2022.

C.2 Where will the securities be traded?

Intralot will apply for the admission of the New Shares to trading on the Surveillance Category of the

Securities Market of the ATHEX.

C.3 Is there a guarantee attached to the securities?

There are no guarantees attached to the securities.

C.4 What are the key risks that are specific to the securities?

Risks specific to the New Shares

- Certain requirements of article 3.1.2.4 of the Athens Exchange Rulebook for the review of the

inclusion in the “Under Surveillance” segment may not be met and the Shares of the Company

may remain in the “Under Surveillance” segment in case the Share Capital Increase is not fully
subscribed for.

Disposal of Shares by the main shareholders or potential share capital increases by the Company

or the possibility thereof may affect tradability and cause fluctuations in the stock price of the

Company’s Shares. Furthermore, the current issuance of New Shares or any future issuance of

new Shares may cause the shareholders’ dilution in case they do not exercise in full their pre-

emption rights.

There will be no compensation in the event of no-exercise of the pre-emption rights after the

expiry of the exercise period thereof, while there is a risk that there will be no active trading in

relation to the pre-emption rights. In the event of a complete cancellation of the Share Capital

Increase, investors who acquired pre-emption rights during the trading period will forfeit the

amount they paid for the pre-emption rights purchase.

The stock price of the Company’s Shares may drop before, during or after the expiry of the

exercise period of the pre-emption rights.

- The stock price of the Company’s Shares may fluctuate significantly as a result of changes in the
business activities, the financials of the Company and its Group, as well as changes in the
shareholder structure, its prospects, and other factors.

SECTION D — KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND/OR THE

ADMISSION TO TRADING ON A REGULATED MARKET

D.1 Under which conditions and timetable can | invest in this security?

The following table summarizes the number of ordinary Shares before and after the Share Capital

Increase and the total proceeds, assuming that the Share Capital Increase is fully subscribed for:
Number of Ordinary Shares before the Share Capital Increase 371.337.000
Issue of New Shares):
with cash payment and with a pre-emption right of the existing shareholders of the
Company with a ratio of 0,626812359123923 New Shares for each old share of the

Company 232.758.621
Total number of Ordinary Shares after the Share Capital Increase 604.095.621
Nominal value per Ordinary Share €0,30
Issue Price €0,58

() Under the assumption that the Share Capital Increase is fully subscribed for.
Source: Company.

No fractions of New Shares will be issued and the New Shares resulting from the Share Capital Increase
will be entitled to dividends from the profits of the current fiscal year.
The following persons have the pre-emption right for the acquisition of the New Shares in the Share
Capital Increase: i) all the shareholders of the Company, who will be registered in the Dematerialised
Securities System (the “D.S.S.”), on the date of identification of beneficiaries (record date), i.e.
11.10.2023, according to article 5.2 of the ATHEX Regulation, if they retain these rights during their
exercise time and ii) those who acquire pre-emption rights during their trading period on the ATHEX.
The start of the exercise of the pre-emption right will be carried out in accordance with the regulations
of the ATHEX within 8 working days from the record date. Any pre-emption rights which will not be
exercised by the end of the exercise period will automatically expire and be no more in force. People
who have fully exercised their pre-emption rights are granted an oversubscription right (the
“Oversubscription Right”) for the acquisition at the Issue Price, of New Shares that may remain to be
offered following the timely exercise or expiration of the pre-emption rights (the “Unallocated
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Shares”). Oversubscription Rights may be exercised for the acquisition of Unallocated Shares not
exceeding 200% of the New Shares to be issued from the exercised pre-emption rights. The
Oversubscription Right shall be exercised simultaneously with the exercise of the pre-emption rights
throughout the exercise period of pre-emption rights. In case the number of Unallocated Shares is
greater than the number of Shares requested through oversubscriptions, the oversubscriptions will
be satisfied in their entirety. If the number of Unallocated Shares is not sufficient for the full
satisfaction of the demand from oversubscriptions, the beneficiaries of the Oversubscription Rights
will be satisfied pro-rata and on the basis of the number of New Shares for which an Oversubscription
Right has been exercised as against the total number of Unallocated Shares until those are completely
exhausted. In the event that following the exercise of the pre-emption rights, and the
Oversubscription Rights, there would be Unallocated Shares still available, those may be offered at
their Issue Price at the discretion of the Board of Directors by way of private placement, in
collaboration with the Lead Underwriter (the “Private Placement Shares”). The Lead Underwriter and
the Underwriter have undertaken to distribute and place to investors any Private Placement Shares
after the exercise of the pre-emption rights and the Oversubscription Rights without a firm
commitment (the “Private Placement”). The Lead Underwriter and the Underwriter do not guarantee
that all of the New Shares allocated in the Private Placement will be subscribed and paid for by
investors and, in such case, the Lead Underwriter and the Underwriter are not required to subscribe
and pay for any unsubscribed New Shares, as the Lead Underwriter and the Underwriter have
undertaken only to distribute and place New Shares to investors.

Set out below is the expected indicative timetable for the Share Capital Increase and the admission of
the New Shares to trading on the Regulated Securities Market of the ATHEX:

Date Event
Publication of the Prospectus on the Company’s, Lead Underwriter’s, Underwriter’s, the

06.10.2023 Advisor’s and ATHEX’s website
06.10.2023 Publication of announcement regarding the availability of the Prospectus in the Daily Statistical
T Bulletin of the ATHEX and on the Company’s website
Approval of the admission of the pre-emption rights to trading by the Athens Exchange Corporate
06.10.2023 . R %
Actions Committee
Publication (Athens Exchange Daily Bulletin) of the announcement regarding the date of
06.10.2023 detachment of the pre-emption rights and the period for the exercise and trading of the pre-
emption rights and the exercise of the Oversubscription Rights
09.10.2023 Last trading date of the shares with pre-emption rights
10.10.2023 First day trading without the pre-emption rights — Adjustment of the share price
Crediting (by the Greek Central Securities Depository SA) of the pre-emption rights to the
12.10.2023 ., .
beneficiaries’ accounts with the D.S.S.
Commencement of the period for the exercise and trading of the pre-emption rights and the
13.10.2023 . . .
exercise of the Oversubscription Rights
23.10.2023 End of trading of the pre-emption rights
26.10.2023 End of the period for the exercise of pre-emption and Oversubscription Rights
27-30.10.2023 Private Placement for the Private Placement Shares
31.10.2023 Publication of the announcement regarding the subscription of the Share Capital Increase (by the

exercise of the pre-emption rights and Oversubscription Rights)

Publication (ATHEX Daily Bulletin and website, company’s website) of the announcement
02.11.2023 regarding the subscription of the Share Capital Increase deriving from the exercise of pre-
emption rights, of Oversubscription Rights and of the Private Placement
Approval of the admission to trading of the New Shares by the ATHEX Listings and Market

06.11.2023 Operation Committee*
Publication (ATHEX Daily Bulletin and website, company’s website) of the announcement
06.11.2023 regarding the approval of the admission of the New Shares and the date of the commencement
of trading of the New Shares
07.11.2023 Commencement of trading of the New Shares deriving from the Share Capital Increase

*Subject to the competent ATHEX committee meeting on that date.

Dilution scenario

The table below sets out the Company’s shareholding structure as at 30.08.2023 before and after the

Share Capital Increase, taking into consideration the following:

e The Major Shareholders (i.e. CQ Lottery LLC and ALPHACHOICE SERVICES LIMITED) according to
their declarations will either partially participate in the Share Capital Increase or will sell their pre-
emption rights to investors. More specifically, ALPHACHOICE SERVICES LIMITED has agreed to sell
its pre-emption rights to three investors while CQ Lottery intends to exercise only part of its pre-
emption rights, corresponding to 40.086.207 New Shares.
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e Other existing Shareholders do not exercise their pre-emption rights for New Shares. No
Shareholders exercise Oversubscription Rights. The Private Placement either does not take place
or is unsuccessful.

e The Share Capital Increase is partially subscribed for.

Before the Share Capital Increase After the Share Capital Increase
Shareholders LTl oc % Number of shares % percentage
shares percentage
CQ Lottery LLC! 122.182.840 32,90% 162.269.047 33,33%
ALPHACHOICE SERVICES LIMITED? 120.401.087 32,42% 120.401.087 24,73%
Intracom S.A. Holdings - - 43.103.449 8,85%
GREEN HYDEPARK INVESTMENT LIMITED? - - 28.917.165 5,94%
Cleardrop Holdings Limited* - - 3.448.276 0,71%
Other Shareholders < 5% 128.753.073 34,67% 128.753.073 26,44%
Total 371.337.000 100,00% 486.892.097 100,00%

Source: Company.

Any discrepancies in the totals of the individual figures are due to rounding.

1 CQ Lottery LLC is a company controlled by "The Queen Casino & Entertainment Inc.”, which is a company controlled by
"Standard General Management LLC", which in turn is controlled by "Acme Amalgamated Holdings, LLC", which is ultimately
controlled by Mr. Soohyung Kim.

2 «ALPHACHOICE SERVICES LIMITED», is a company controlled by «K-GENERAL INVESTMENTS AND SYSTEMS SINGLE MEMBER
HOLDINGS SOCIETE ANONYME» (distinctive title “K-SYSTEMS”), sole shareholder of which is Mr. Sokratis P. Kokkalis.

3 Company wholly owned by Mr. Georgios Moundreas.

4 Company 100% indirectly controlled by Mr. Sokratis P. Kokkalis.

D.2 Why is this prospectus being produced?

In the event that the Share Capital Increase is fully subscribed for, the estimated gross proceeds will
be of €135 million. The net proceeds, after deducting the estimated issuance expenses of
approximately €4,9 million, are estimated to amount to approximately €130,1 million and the
Company will use all such net proceeds as follows: 1) Amount of up to €126 million (the “Refinancing
Use Cap”) of the net proceeds from the Share Capital Increase are intended to be directed to Intralot
Capital Luxembourg SA for the repayment of part of the Senior Notes within 12 months from the
certification payment of the Share Capital Increase as follows: Amount €126 million to be provided
from Intralot S.A. to Intralot Finance UK Ltd for the repayment of outstanding intragroup zero coupon
bonds; amount €126 million to be provided from Intralot Finance UK Ltd to Intralot Capital
Luxembourg SA for the repayment of outstanding intragroup loans (the "Refinancing Use”). At the
date of the Prospectus, the remaining outstanding principal amount of the issued Senior Notes is
€355,568 million.

2) The remaining amount of €4,1 million will be used for working capital purposes of the Company,
within 12 months from the certification payment of the Share Capital Increase (the “Working Capital
Use”). In the event that the Share Capital Increase is not fully subscribed for, net proceeds will be
applied first for the Refinancing Use up to the Refinancing Use Cap, and only if the Refinancing Use
Cap is reached, i.e. if an amount in excess of €126 million is raised, then any remaining amount of net
proceeds will be applied for the Working Capital Use.

Interest of natural and legal persons

The Company, taking into consideration the declarations made by Lambadarios Law Firm and Grant
Thornton based on the following criteria pursuant to ESMA guidelines on: (a) ownership of securities,
(b) former employment or compensation, (c) membership, (d) connections to financial intermediaries
involved in the listing, (e) direct or indirect economic interest that depends on the success of the
Listing and (f) understanding or arrangement with major shareholders of the Company, declares that
Lambadarios Law Firm and Grant Thornton do not have (i) a material interest in the Company, and (ii)
any interests or conflicting interests that are material to the Share Capital Increase.

The Issue Advisor, the Lead Underwriter and the Underwriter taking into consideration, as criterion,
any form of compensation previously received from the Company as well as the following criteria
based on the ESMA guidelines: (i) whether they hold equity securities of Intralot or its subsidiaries; (ii)
whether they have a direct or indirect economic interest that depends on the success of the Share
Capital Increase; or (iii) whether have any understanding or arrangement with major shareholders of
Intralot, declare that they do not have any interests or conflicting interests that are material to the
Share Capital Increase.
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NEPIAHNTIKO ZHMEIQMA

ENOTHTA A - EIZAIQrH

To mapov MNepAnmuikd Inueiwpa mpemet va ekKAaUBAVETAL WG ELCOYWYN Tou Evnuepwtikol AgAtiou.
O emnevduTng npeneL va Bacioel onoladnmote emevoUTLKN amodacor tou yla Tt Néeg Metoxég otnv
e€€étaon tou Evnuepwtikol AgAtiou wg ouvohou. Katd mepimtwon, o enevéutig Ba pnopoloe va
XAQOELTO OUVOAO N LEPOG TOU eTeVEUEVOU KedaAaiou. Z€ TepMTWON MOV KATOLA 0§lwan OXETIKA e
TG MAnpodoplieg mou mepLExovtal oto mapov Evnuepwtikd Aeltio eyepBbel evwriov Sikaotnpiou, o
evaywv enevduTng evéxetal, cupdwva Pe tnv eBvikr vopoBeoia, va emiBapuvBel pe ta €€oda
UeTadpaong Tou Evnuepwtikol Aghtiou mplv and tnv €vapén tg SikaoTtikng Stadikaoiag. AoTikN
guBlvn amobdidetal povo ot TpOowWTA e€KElval TIOU UTEBOAAV TO TEPWANTTIKO Onueiwua,
ocuunepllapPavopévng onotaodnmnote petadpaons, aAAd povo €dv To MEPIANMTIKO onuelwpa sivatl
TAPATAQVNTIKO, AVOKPLBEG I ACUVETEG, 08 GUVOUOOUO HE Ta AANA LEPN Tou Evnuepwtikol AgAtiou,
1| 6ev mapéxeL, oe CUVOUAOUO ME Ta AANA pépn Tou Evnuepwtikol AgAtiou, Baotkeég mAnpodopleg wg
BonOela otoug emevOUTEG IOV £€€TALOUV TO EVOEXOHEVO Va eTtevdUoouv oTLg Néeg MetoxEg. EkdoTpLa
Twv Metoxwv eivat n «INTPAAOT A.E. — OAOKAHPOMENA MNAHPO®OPIAKA IYITHMATA KAl
YMHPEZIEZ TYXEPQN NAIXNIAIQN», n omoia €xeL tnv €8pa tng otn SteBuvon: 190 yAU. Aewd.
Mataviac-MapkomovAou, 190 02 Matavia Attikig («INAOT»). To tnAédwvo tng Etatpiog sivat +30
(210) 6156000 kat o Stadiktuakog tng tonog http://www.intralot.com. O kwb&wkog LEI (Legal Entity
Identifier/Avayvwplotikd Noptkou Mpoowrou) tng Etatpiog sivat 213800XNTZ8P8L74HM35.

Ot petoxég mou ekdidovrat anod tnv INTPAAOT eival KOWEG, AUAEG, OVOUAOTLKEG, e Sikalwpa Yridou,
n ovopootik afla twv omolwv eival skmedpacpévn o€ Eupw Kal Slampaypatevovial otnv
«Katnyopia Emutipnong» g Ayopdg Auwv tou X.A. pe ISIN (International Security Identification
Number/Aiebvng AplBudg Avayvwplong TitAwv) GRS343313003.

Apuddio Apxf yla tnv €ykplon tou Evnuepwtikol Aeltiou eival n Emtponty Kedalaitayopdg
(Immokpdtoug 3-5, ABnva, T.K. 106 79 ABnva, tnledwvikdé kévtpo: 210 3377100,
http://www.hcmc.gr/). H nuepounvia €ykplong tou Evnuepwtikot AgAtiou eivar n 05.10.2023.
ENOTHTA B - BAZIKEZ NMAHPO®OPIEZ A TON EKAOTH

B.1 MNotog €ivat o EK8ATNG TWV Kvntwv aglwv;

EkS0tNG twv Néwv Metoxwyv elval pia avwvupn etatpio mou €xel cuotabel otnv EAAGSa pe thv
enwvupia «INTPAAOT A.E. — OAOKAHPQMENA NMAHPO®OPIAKA ZYSTHMATA KAl YMNHPEZIEX
TYXEPQN MNAIXNIAIQN», kot cUpdwva pe Tig Statdgelc tou N.4548/2018, wg Loxvouv, Kol cUppwva
JLE TOUC VOUOUG TNG EAANVIKAG Anpokpartiag (aptBuog INE.MH. 818201000) pe £6pa £6pa oto 190 XAU.
Newd. Nataviag-Mapkomouiou, 190 02 Matavia Attikng («INAOT»). O kKwbikog LEI (Legal Entity
Identifier/Avayvwplotikd Nopikou Mpoowrou) tng Etapiag sivat 213800XNTZ8P8L74HM35.

H Etalpia, péow tou opihou TnG, Spaoctnplomoleital otov TOPEN TNG AVATTUENG Kol TAPOXNG
UTINPECLWVY TEXVOAOYLAG yla TNV ayopad malxvidlwy, Tooo péoa and Pndlakd 600 Kal mapadooLlakd
KOavaALa, pe Kupla éudaon ta matyvidia Aotapiag kabwe kot Ta mayvidia abAnTikol oTolXNUATIOMOU.
H Etalpla mapéxel AUoelg UALKOU Kol AOyLOMIKOU KaBwG Kal AEITOUPYEL WE SLOPYAVWTHG TUXEPWV
navibiwv os 39 pubulopéveg Sikalodooleg MAyKOOUIWG (TOCO O OVEMTUYUEVEG OCO KOL OE
OVOUTTTUCOOEVEG AYOPEC) LECW 54 evepywv cUPPBACEWV. ,. H ETalpila mapéxel katd kUpLo Adyo AUOELG
UALKOU Kol AOYLOWIKOU AELTOUPYWVTAC KOL WG EMIxeipnon «B2B/B2G», kal wg emuxeipnon «B2C», e
SpaoTNPLOTNTEG MPWTNG YPAUKAG TTou ameuBuvovtal aneuBelog otov KatavaAwTtr. Ma To OLKOVOULKO
£10¢ TIou €Anée to 2022, ta £00da amno unnpeoieg (B2B/B2G) kat (B2C) amoteholoav mepinou to
77,3% kaLto 22,7% avtioToLyo TwV CUVOALKWY €006wV. Mo To tpwTo e§aunvo tou 2023, Ta avtiotoya
nocootd aviABav o€ 87,4% kat 12,6%. OL eTUXELPNUATIKEG SpaoTNPLOTNTEG TNG ETalplag ekteAovvTaL
oto mAaiolo Tpwv TUTWV ocupPatikwy pubuicewv, eldikotepa: i) cuppaocelg texvoloylag, ii)
oupPaocclg Stoxeiplong Kkat iii) adslodotoupeveg Spaoctnplotntec. Ocov adopd Toug SU0 MPWTOUS
TUTOUG CUMPBACEWY, N ASELO TUXEPWV TIOUXVISLWV KOTEXETOL ATTO TOV OPUOSLO KPATIKO dopea 1| ULa
adelodotnuévn etalpia. e mepintwon adslodotnuévwy Spaotnplotitwy, n (6o n Etalpla n ot
£TALPOL TNG KATEXOUV TN OXETIKA adela Asttoupylag. H Etalpia mpoodépel TI¢ umnpecieg tng péow
mévie (5) SladopeTikwy MPOIOVIWY TNG ayopdAg TUXEPWY TTALXVISLWY, KAl CUYKEKPLUEVA: TtaLyvidla
Aotapiag, aBANTIKA oTolXAUaATa, TEPUATIKA Bvteo-Aotapiag/ punxavipata Ppuyaywyiog pe émadia
(VLTs), mpoidvta kat unnpeoieg texvohoyiag, kat uutodpopieg/ kuvodpopies. Emuthéov, o Opthog
KOTEXEL 189 SUTAWLOTA EUPECLTEXVIAC, EVW EKKPEUOUV 4 ETUMAEOV EVEPYEC QUTNOELG SUTAWUATWY
gupeottexviag oe Sladopa otadia. Ol Baoclkég Katnyopleg mMPoidviwy Kal umthpeowwy tng Etatpiog
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gival oL akolouBeg: Lotos X, INTRALOT Orion, mhatdopuec untodoung onwg Canvas, RetailerX, PlayerX
Kot DMS kaBw¢ kat onpeia emadng nehatwv onwc PhotonX, Proton kat Genion.

2Tov mivaka tou akoAouBel tiBetal n petoxikn ouvBeon tng INTPAAOT kat mapouoLalovtal oL LETo)oL
TIOU KATEXOUV TIOCOOTO TOUAGXLOTOV 5% Tou ouvolou twv Sikalwpatwyv Prdou tg INTPAAOT

cludwva e To LETOXOAOYLO TG amod 30.08.2023:
METOXIKH SYNOEZH

Métoxot AplBpd¢ Metoxwv % Moocooto AplOpov Metoxwv
CQ Lottery LLC* 122.182.840 32,90%
ALPHACHOICE SERVICES LIMITED 2 120.401.087 32,42%
Nourtoi Métoxol < 5% 128.753.073 34,68%
ZYNOAO 371.337.000 100,00%

Mnyn: MetoyxoAdyto tn¢ Etawpiag aro 30.08.2023

1 H CQ Lottery LLC eivat etaupio eAeyyouevn amd tnv "The Queen Casino & Entertainment Inc.", n omola eivat etaupia mou
eAéyxetar and tnv “Standard General Management, LLC”, n omoia pue tnv Oelpd G ival eAeyxouevn ano tv “Acme
Amalgamated Holdings, LLC”, n omoia teAwkd givat eAeyyouevn amo tov k. Soohyung Kim.

2 H «ALPHACHOICE SERVICES LIMITED», eivat etaupio edeyyouevn amnd tnv «K-GENERAL INVESTMENTS AND SYSTEMS
MONOIPOZQIMNH ANQNYMH ETAIPEIA SYMMETOXQN» (8.1, “K-SYSTEMS”), TnG omoiaG Uovadikog UETOXOG (val O K. SWKPATNG
. KékkaAng.

To udlotapevo ALotknTiko ZupBoUALo amoteAeitat amd ta akdAouba PEAN:

OVOHATEMWVUHO Oéon 1816ThTa
. , MNpd AZ.-A ¥ Lo
Zwkpdtng KokkaAng ZESESS)C\’;;OU evBovey EkteAeotiko MEAOG
Kwvotavtivog Avtwvomnoulog Avtutpoedpog Tou A.3. Mn ExteAeotikd MéNog
Xpuodotopog 2datog Avarihnpwtig AteuBUvwy ZUpBouA0Og ExteAeotikd MéNog

Fevikdg AteuBuvtrg Texvoloyiag -

Méhoc Tou AL EkteAeotikd MéAog

Kwvotavtivog apprig

Soohyung Kim MéANog Tou A.5. Mn ExteAeotikd MENog
Anpntplog Oeodwpidng MéAog Tou A.5. Mn EkteAeotikd MENog
Vladimira Mircheva Mélog tou A.Z. Mn ExteAeotikd MéAog
lwavvng TooUpag MéANog Tou A.5. Avedptnto Mn EkteleoTikd MENOG
Adapavtivn AdZapn MéNog Tou A.5. Avedptnto Mn EkteleoTikd MENOG
Alovuoia Znpokwota MéAog Tou A.5. AveaptnTto Mn EkteAeoTikd MENog

Mnyn: Eneéepyaocuéva otoyeia ano tyv Etaipio.

OL EVOTIOLNUEVEC ELKOVOMLKEG KATAOTACELS TNG XProng mou Anyet 31 AskepPplou 2022, kabBwg kat ot
ETILOKOTINUEVEC EVOLAUEDTEG EVOTIOLNMEVEG OLKOVOULKEG KOTAOTAOELG Yl TNV €€Anvn Tepiodo mou
£€\n&e otig 30 louviou 2023, £xouv eleyxBel amd toug OpkwTtolG EAeykTéC AoyLoTéC K. Avaotdcoio O.
AdM\a (Opkwtog EAeykTng, A.M. 2.0.E.A. 27021) Tng eAeyKTIKAG eTaupiag ZOA A.E. (A.M. 2.0.E.A. 125)
Kot Tov K. Mavaywwtn NoUAa (Opkwtdg EAeyktng, A.M. 2.0.E.A. 40711) tng eAeyKTIKAG €Talplag Grant
Thornton Avwvupun Etatpeia Miotonownpévwy EAeyktwv Kot ZupBoulwv Enxepioswyv (A.M. 2.0.E.A.
127), 6TwG amoTUNWVOVTaL 0ThV £KBECTN EAEYXOU TOUG.

B.2 MNoleg €ival oL BACIKEG XPNLOTOOLKOVOULKEG TAnpodopieg oXeTIKA e TOV EKSOTN;

loTopLKEG BACLKEG XPNILATOOLKOVOMLKEG TTAnpodopicg

JTOUC TAPOKATW TIVOKEG TapatiBevtal ETMAEYUEVEC LOTOPLIKEC POOIKEC XPNULOTOOLKOVOULKES
TIANPOodopLleEC OXETIKA e Tov OUIAO yla TIG AOYLOTIKEG XpNoelg tou €Anéav 31 AskeufBpiou 2021 kat
2022, kaBw¢ Kat yia tig e€apunveg meplodoug mou €Anav 30 louviou 2022 kat 2023:

Evonowinuéva Stolyeia Katdaotaong 01.01. - 01.01. - 01.01. - 01.01. -
ArntoteAeopdtwy Opidou (Mooa oc € xiA.) 31.12.2021 31.12.2022 30.06.2022 30.06.2023
KUKAOG epyactwv 413.998 392.791 204.841 175.266
KNOT 22.225 51.586 18.239 30.936
Képdn / (Tnpiég) petd amnd dopoug 23.490 24.528 5.806 9.135
Evortowinuéva Stoixeia Kardoraong

Owkovoutkric Oéong Ouidou (Mood o € 31.12.2021 31.12.2022 30.06.2022 30.06.2023
XA.)

JUvolo Evepyntikol 607.587 617.094 625.919 576.289
SUvolo 16iwv KebaAaiwv (115.465) (87.713) (108.920) (93.270)
KaBapod Xpéog 497.180 490.459 508.679 480.468
Evorntoinuévn Kardotaon Tausiakwv Powv 01.01. - 01.01. - 01.01. - 01.01. -
(Mooa oc € xIA.) 31.12.2021 31.12.2022 30.06.2022 30.06.2023
26voho eLopotyv / (ekpowv) amd 107.563 96.264 41.409 49.791
AELTOUPYLKEG EPACTNPLOTNTES

20voo etopowov / (Expowv) amo (9.320) (147.211) (9.178) (11.014)
EMEVOUTIKEG SpaOTNPLOTNTEG

20voho etopowy / (ekpowv) and (87.127) 49.631 (26.002) (32.684)

XPNHATOSOTIKEG SpaoTNPLOTNTES
TuxOV artokAioELG 0T CUVOAQ TWV ETTLUEPOUS UEYETWV OPEIAovTaL O OTPOYYUAOTOLNOELS.
Mnyn: Etrjoteg Xpnuatootkovoulkég Kataotaoeis kat EvSiaueoeg Xpnuatootkovoulkés KataotaoeL.

B.3 Moot eival ot Baoikoi kivéuvol tou adopolv L8k Tov EKS0TN;
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Kivéuvol ou oxetilovtol JE TO LAKPOOLKOVOULKO MEPLBAANOV O MAYKOOULO EMIMESO KO UE TLG

Apaotnplotnteg tou Opidov

MpokeLEVOU va KAAUYPEL TO EKTILWEVO EAAELUA TOU KEDOAALOU Kivnong yLa TOUG EMOUEVOUG 12
UAveG, o Oplog Ba emblweel ta IxESla AvaxpnpatodOtnong Twv opoloylwy péow Sladopwy
TINYWV, OL OTIOLEC, KATA TNV NUEPOUNVia Tou mapdvtog Evnuepwtikol Agltiou, Sev €xouv aKOUn
Seopeutel, evw evééxeTal emiong va xpelaoTel va avalntrosl eVAANAKTIKEG TTNYEC XpnUaAToSoTNoNG,
OTWG EVOAAAKTLKO HELYUA TIPOLOVTWY 1 XPNHUATOTILOTWTIKA péoa Sladdpwy TUnwy. H aduvapia tng
Etatplag va avaxpnuatodotroeL TIG OLOAOYLEG LLE EUVOIKOUG OpoUG i KaBOAoU pmopel va ennpedoet
apvNTIKA TN Aettoupyla KAl tnv otkovoulkn B€on tng Etawpiog kot tou Opilou kot pmopei va
o8nynoeL o€ {NTHKATA CUVEXLONG TNG 6pACTNPLOTNTAG.

H Etalpia evééxetal va pnv elval oe B€on va cUYKeVTPWOoeL OAOKANPO TO TPOTELVOUEVO TIOCO TNG
AbEnong MetoxikoU Kedalaiou péow autig tng Snuoctlag mpoodopdg Kal autod eVOEXETAL va EXEL
Suopeveic emmTwoelg ota IxESLa Avayxpnuatodotnong, TNV EMXELPNUOTIKY TNS Spaotnpldtnta, Thv
OLKOVOLKN TNG KOTAOTAON KaL TA ATOTEAECHATA TWV EPYACLWV TNG. QOTAG0 akoun Kat av n Avénon
Metoxikol Kedalaiouv elvar emituxng kat elvat oe B€on va OUYKEVIpWOEL OAOKANPO TO
TPOTELVOEVO TI0CO, Sev umopel va untdpgel kapia Staoddalion otL Ta ZxESLa Avayxpnuatodotnong
0oT0 OUVOAG Toug Ba emtteuxBolv oTo MPOPAEMOUEVO XPOVIKO Slaotnua f Kot kaBoAou kal ta
avopevopeva odEAN QUTAG TNG OTPATNYLIKAG EvEEXETAL va unv uvAomolnBoulv, yeyovdg mou Ba
LUTOPOUoE va €XEL ONMAVTIKEC SUCUEVEIC EMIMTTWOEL, OTNV EMIXELPNUOTIKY Spaotnpldtnta Tou
Ouihou, otpatnytkn enevoUOEWY, OLKOVOULKH KOTAOTOON KOL TOL OTOTEAECHATA TWV EPYACLWY TNG.
H Etawpia evbéxetal va pnv eival os Oéon va emPAAEL TRV €KTENECN TWV EVEPYELWV TOU
nipoPAEnovral amno ti¢ lvwotomnouroslg Meydhwv Metoxwv kat/f tig Nvwotomnotoetg Emevéutwy.
O Op\og ival exteBeluévog og KLYOUVOUC TTOU OXETITOVTAL [E TNV TTOYKOOULA OlKOVOUia aAAd Kot
TLG OLKOVOULEG OTLG XWPEG OTLG OTtoleG Spaotnplomoleital, oupneplapBoavopévwy Twv H.M.A. KaLtng
Eupwrnaikng Evwong. Mua ev8exouevn owkovoulky Udeon, otg H.M.A. kay/r] kal oto gupUTEPO
S1eBvég mepIlBAAAoV, wWC AMOTEAECUA CUVONKWVY OMWE eVOELKTIKA N TIAVONULKY, EVEPYELOKN Kol
VEWTIOALTIKY  Kplon, TOAEHOL, N OWKOVOWIKY €emBpdduvon, n  HEWWHEVN PEUCTOTNTO OTO
XPNHOATOTILOTWTIKO cUoTtnua aAAd Kal Tol UPNAA TOCO0OTA avepyiag EVOEXETOL VO £XOUV CNUOVTIKEG
Suopeveic emumtwoelg oto maykoouto A.E.M. kat twv H.M.A. kat tng Eupwnaikng Evwong, kat
okoAoUBwG, otnv emxelpnuatikn Spaotnplotnta tou OpiAou, He evOEXOUEVO VoL EMNPEACEL
SUOUEVWG TOL ATTOTEAECHATA KAL TLG TIPOOTITIKEG Tou OpiAou.

Kivéuvol rtou oxetifovtal Ue Tig ApaotnpLoTnTeC Tou Opilov

O Ophog eival ekteBelpévog og KLvdUVOUG TIOU oxeTilovtal Pe TUXOV aAAayEG KOl auotnpormnoinon
TOU VOUOBETLKOU Kal KAvoVLoTIKoU TTAQLGLOU 0TOo omolo UToKeLTalL n Blopnxavia Tuxepwy matyvisiwy
TO00 otnv EAAASa 600 Kol Og TEPLOXEG OTOU Spactnplonoleitatl o Ophog kat og KvdUvoug Tou
oxetilovral pe mBavr anwAsla Twv adslwv tou OpiAou yla T AetTtoupyla TwV ETILXELPNULATIKWY TOU
Spaotnplottwy. MeMovtikég Suopevel allayég otn vopoBeoia 1| o€ KAVOVIOUOUG 1 N N
OUUMOpdwWON e vopoBeaia 1 KavoviopoUg oy oxeTi{ovTal He TIG §paoTnpLotnTes Tou Opilou N
anwAela Twv adstwv tou Opilou eveEXETAL va EMNPEACOUV SUCUEVWG TNV ETLXELPNUATLKN
5paoTNELOTNTA KOL TA AMOTEAECUOTA TOU KOl KAT' EMEKTOCN TN XPNLOTOOIKOVOULKA KOTAOTOON Kal
TLG T(POOTTTIKEG TOU.

H &paotnplotnta tou OpiAou e€aptatal armo TNV LKAVOTNTA TOU VA OVAVEWVEL TA. LaKPOTIpOBeoa
oupPorata pe Toug eAdteg Tou. Tuxov aduvauio avavéwong Twv Hakponpobeouwyv cupBoiaiwy
N TUXOV UNn avavéwon Twv cupPBolalwv Pe Toug 8loug 1 eUVOIKOTEPOUG OpPOoUG EVOEXETAL Va
EMNPEACEL SUCUEVWG TNV ETILXELPNUATLKA 5paA0TNELOTNTA, TA OTTOTEAECUATA KAl KOT €MEKTOON TLG
TIPOOMTIKEG TOU OpiAou.

H Spaotnpldotnta tou Ouidou e€aptdatal oe peydAo BabBud amod KpaTIKEG CUUPBACELG, OL OTOLEG
TPOKUMTOUV KATA Kavova UOoTEpA amod  HAKPOXPOVIOUG KoL QVIAYWVIOTIKOUC KPATIKOUG
Slaywviopoug Kal mepthapBavouy gyyunoelg KaAng ektéleong. Tuxov aduvauia tou Opidou va
TNPAOEL TOUG OPOUG TWV TpoavadePOUEVWY CUUBACEWY /KAl TUXOV KatoyyeAia twv ev Adyw
OUUBACEWY EVOEXETAL VA EMNPEACOUYV SUGUEVWG TIG TAUELAKES pOEG Tou Ouilou, Kal Kot eméktaon,
T OLKOVOLLLKOL AMOTEAECLOTAL KOLL TLG TIPOOTITLKEG TOU.

H ayopd Tuxepwv MaLXVLOLWV XapaKTnpiletal anod tnv Taxéwe LetaBarllopevn texvoloyia kat tnv
e€EMEN Twv Plopnyavikwyv TPoTtUMwWY. Tuxov aduvapioa tou Opilou va avtoamokplBel kat
TIPOCAPLOCTEL O VEEC LEANOVTIKEC TEXVOAOYIKEG eEEAIEELC KO QTIALTOELG EVOEXETOL VAL EMNPEACEL
SUOUEVWG TNV EMXELPNUATIK SpaoTnELOTNTA KOL TA ONMOTEAECUATA TOU KOL KAT EMEKTOON TLG
TIPOOTITLKEG TOU.
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Kivéuvol tou adopouv Tn XPNOTOOLKOVOLLLKA Katdotaon the Etalpiag

- O Outhog SlaBétel uPnAa enimeda xpEoug ta omola evOEXETAL va epLopioouv Tn SuvatdtnTtd Tou
va efaopalioel mepaltépw xpnupatoddtnon Héow Savelwopol oto pPEAAov. Tuxov aduvapia
e€elpeong xpnuatodoTNONG 1 KAl avaxpnuatoddtnong tou udlotdpevou Savelopou tou Ouilou oe
EUMOPLKA EVAOYOUG 1 emBUUNTOUC O6poUG, eVEEXETAL va SUCXEPAVEL TN SpACTNPLOTNTA TOU KL ThV
LKAVOTNTA TOU VA UAOTIOLHOEL TO EMEVOUTIKO TOU MAAVO Kall KAT' €MEKTOON VA EMNPEACEL SUGUEVWE
™ 6paoTNPLOTNTA, TN AELTOUPYIA KAL TA ATTOTEAEGUOTA TOU KAl TLG TIPOOTTTIKEG TOU.

- O ouvaA\aypaTtikog kivéuvog amoppéel amod TG LETUPBOAEG TWV VOULOUATWY TIOU EMNPEAIOUV TLG
ouvoAAaypaTIkEG B0l Tou Opidou. MBAVEG ONUOVTIKEG CUVAANAYUATIKEG LETABOAEG EVOEXETAL
Va EMNPEACOUV APVNTLKA TOL OLKOVOULKA amoteAéapata tou Ouilou.

Evotnta M - BAZIKEZ MAHPO®OPIEZ NA TIZ KINHTEZ AZIEZ

.1 Mowa ivot Ta KUPLAL XOLPOKTNPLOTIKA TWV KLVNTWV agLwy;

OL udlotapeveg PETOXEC Tou OpiAou eival KOWEG, GUAEG, OVOUAOTIKEG, META Yrdou, HETOXEC,

eknedpaopéve og Eupw, elonypéveg mpog Stampayudteuon otnv Katnyopia Emttipnong tng Ayopdg

Afiwv tou X.A., pe kwdko ISIN (International Security Identification Number/ AleBviic AplOuog

Avayvwplong Tithwv) GRS343313003. O kwdkog LEI (Avayvwplotikd Nopkou Mpoowrou) tng

INTPAAOT eival 213800XNTZ8P8L74HM35. To cUpPolo Slampaypdteuong tng LeToxNG elvat «INAOT

/ Aat. Kwbikdg INLOT». Ot Négeg Metoy£g ekdidovtal oUpdwva pe tnv amod 02.10.2023 anddaon tou

A.3. tng Etatpiag yla tnv €ykplon tng Av€nong, duvapel e€ouciog mou mopaoxédnke oto A.Z. Ye TNV

ard 30.08.2023 anddaon tng Taktkng .2, Bdoel tou dpOpou 24 map. 1(B) tou N. 4548/2018, wg

LoxVel, tou Kataotatikol tne Etatpiag kot tou Kavoviopou tou X.A. H ovopaotikr afia kaOs Néoag

Metoxng Oa eivat €0,30 n kaBepia. H Ty AldOeong twv NEwv Metoxwv kabopiletal os €0,58 ava

Néa Metoxn. Appodlog ¢opéag yla TNV THPNOoN TOu OXETWKOU apxeiou AUAwWV UETOXWV elvat n

"EMnviKa Xpnpatiotipla A.E.". (AlevBuvon: Aewdopog ABnvwy 110, TK 104 42, ABrva).

OL KOLWVEG METOXEG elval eAelBepa petaBLBactueg kat To Kataotatikd v mpoPAENeL MePLOPLOUOUG

ooov adopd TIg PeTaPIBACELG TwY KOowwY PeToXwv. Me e€aipeon tig Néeg MEeTOXEG, TO UETOXLKO

kedbahato ¢ Etatpiog eival mAfpwg koatapeBAnuévo. Asv udiotavral petoxég tng Etatpiag mouv dev
avtutpoownevouv kepdalato. Ot kdtoxol Twv Néwv Metoxwv Ba €xouv OAa Ta SlKalWHATA TIOU

EVOWMATWVOVTAL 0 aUTEG, oludwva pe tov N. 4548/2018 kat to Kataotatiko tng Etatpiag, énwg

€VOEIKTIKA TO Slkailwpa amoAafng pepioparog, To Sikaiwpa mapdotacng kat Pridou otn lMevikn

Juvéleuon, To Sikalwpa MPOTINONG o€ epIMTwon augnong Letoxkol kedahailou kal To Sikalwpa

CUETOXNG OTO TPolodv ekkaBaplong tng Etalplag. Inuelwvetal otL n Etalpla mpOTELWVE 0TV €T oL

F'evikn Zuvéleuon Twv MeTOXwV TN KN Slavopr HePLopaTog yla To €tog 2022.

I.2 MoVl mpayUaTOTNOLEITAL N SLAMPAYUATEUCH TWV KLVNTWV O§LWV;

H INTPAAOT Ba awtnBel tnv eloaywyn Twv Néwv Metoxwv otn «Katnyopia Emtipnong» tng Ayopdg

AfLwv Tou X.A.

.3’ExeL napaoxeBei eyyvnon kaAuyng otig Kwvntég agieg;

Aev €xouv tapaoxeBel eyyunoeLg yLa Tig Kvnteg akieg.

r.4 Moot givat ot Bactkoi kivéuvol mou adopouv eL8LIKA TG KLVNTEG agieg;

JUYKEKPLUEVEG TTpoUTOBETELG Tou GpBpou 3.1.2.4 Tou KavoviopoU tou X.A., yla avaBewpnon tng

évtaéng otnv katnyopia Emttipnong evdéxetal va pnv mAnpwBouv Kol oL PETOXEG TG Etatpiag

evbéxetal va mapapeivouv otnv Katnyopla tng Emtripnong o nepimtwon HePkng KaAudng tg

Abgnong.

MwANRCELC LETOXWV ATO TOUG PACLKOUG LETOXOUG N TUXOV aUENoEeLg PeTo)koU kKedaAaiou amd tnv

Etalpla 1) To evEEXOUEVO TETOLWV EVEPYELWY, EVOEXETAL VA ETINPEACOUV TNV EUMOPEUCIUOTATA KOl

VA TIPOKAAECOUV SLOKUUAVOELG OTN XPNUOTLOTNPLAKN TN TWV UETOXWV TG Etaupiag. Emiong, n

napovoa €kdoon NEwv Metoxwv f kaBe LeANOVTIKA €KE00N VEWV UETOXWV TILBAVOV VA LELWOEL TN

OUUMETOXN Twv PeTOXwvV (dilution) oe mepimtwon mou 8ev AoKAOOUV TANPWE TO SLKALWUOTA

TPOTLUNONG TOUC.

Aev Ba untapéel anolnuiwon os mepimtwon pn aoknong SIKALWUATWY POTIHNoNG LETa T AREN g

TepLOSOU AOKNGNG TOUG, EVW UTIAPXEL O KIVOUVOG val NV UTLAPEEL EVEPYT SLATIPAYUATEVGON O OXEON

LE T SIKALWHATA TIPOTIUNOoNG. € mepinmtwon €oAokAnpou pataiwong tThg AVENONG oL eMeVOUTEG

TIOU AMEKTNOAV SLKOLWLOTA TIPOTLUNONG KATd TNV Ttepiodo Slampaypdteuong toug Ba anwAéoouy

TO QVTITLUO TO OMOi0 KATERAAAV yLa TNV ayopd TOUG

- H xpnuotiotnplakn T tng LETOXNG TNG Etalplag evdexetal va onUELWOEL MTWON TPLY, KATA TN
Slapkela ) petd ™ AREn tng mepLodou Aoknong Twv SIKALWUATWY TPOTiNonG.

- H XpnuoTIOTNPLOKN TIUH TWV METOXWV TNG Etaupiag evOEXETAL VO TIAPOUCLOCEL ONUOVTLKEC
Slakupavoelg e€attia¢ Twv HETOPOAWY OTNV ETUXELPNUATIKY SpAOTNPLOTNTA, TWV OLKOVOULKWY
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peyebwv tng Etatpiag kot tou OpiAou tng, aAAaywv otn HETOXLK oUVOEGT), TWV TPOOTITIKWV TNG Kal
OAAWV TTapayOVTWV.
ENOTHTA A - BAZIKEZ MAHPO®OPIEZ A TH AHMOZIA NPOIM®OPA KINHTQN AZIQN KAI THN
EIZATQrH NPOz AIANMPATMATEYZH ZE PYOMIZOMENH ArOPA
A.1 Yno noleg MpoUnoBECELG KO LLE TIOLO XPOVOSLAYPAHA UITOPW VA EMEVEUCW OTNV €V AOYW
Kwntr agia;
Ytov akoAouBo mivaka mapatiBevral cuvonTika otolxeia yia Tov aplBud Twv Kowwv Metoxwyv mpv
KOl LETA TNV AUENON KAl TWV CUVOAKWY 008wV, UTO TNV Ttapadoxr) TNG MARPou KAALYNG:

Ap1Oudg udrlotapevwv kowwv Metoxwv nptv Thv Avénon Kedpoalaiov 371.337.000
‘EkSoon vEwv Kowwv Metoxwv £wgh):

Me kataBoAr LETPNTWV KAl SIKOIWIO TIPOTIUNONG UTIEP TWV UDLOTAUEVWY LETOXWVY LE avaloyia 232.758.621
0,626812359123923 Néeg Metoxég yla kaBe mahatd Metoxr tng Etapiog

ZUvolo Kowwv Metoxwv petd thv Av§non 604.095.621
Ovopaotikn agia Metoxng HeTd tnv Av§non €0,30
T AudBeong MeToxng €0,58

(1) Me v rtapadoxn tng nArpous kaAuvng tng Avénong.

Mnyn: Etaupia.
KAdopata Néwv Metoxwv dev Ba ekboBoUv kat ot Néeg Metoy£g mou Ba mpokUuouv amd thv Abénon
Ba Sikalovvtal pepiopata oo Ta KEPSN TS TPEXOUCOC XPronG.
Awaiwpa potipnong yla tnv amnoktnon twv Néwv Metoxwv otnv AuEnon €xouv: i) 6Aot oL pétoyol
¢ Etaipiag, oL onoiol Ba sival eyyeypappévol ota apxela tou Zuothpatog AuAwv TitAwv (2.A.T.)
KOTA TNV NUEpPopnvia mpoodloplopol Sikatouxwv (record date), jtol otig 11.10.2023, cUpdpwva pe
1o GpBpo 5.2. Tou Kavoviopou tou Xpnpatiotnplou ABnvwy, ebocov SLatnpolV Ta SIKOLWUATH AUTA
KATA To XpOVO GOKNGOMG TOUG KAl ii) O00L AmoKTACoUV SIKALWUOTA TPOTIUNoNG Katd tv mepiodo
Slampaypdteuong Twv ev Aoyw Sikalwpdtwv oto X.A. H £€vapén doknong Tou SLKOLWUATOG
npotipnong Ba mpaypatomnonBel katd ta mpoPAendueva and tov Kavoviopd tou X.A. evtog 8
£PYAOCIUWY NUEPWV amd TNV nuUepopnvia mpoodloplopol Twv SikaloUxwv (record date). Ta
Swalwpata mpotipnong ta omoia 6ev Ba acknBouv péxpL T AREN TNG mepldSou ACKNGCNG TOUG
armooBévovtal Kat Tavouv va LoxUouv autodlkaiwg. To MPOcWTa Tou AcKnoav TMARPWG T
Sawwpota  TPOoTiHNoNg Tou  Katelxav, €xouv Slkaiwpa Tpoeyypadng (to  «Aikaiwpa
Nposgyypadng») yla TV anodktnon anod kabe acknoavta otnv T AtdBeong, Néwv Metoxwv mou
tuxév Ba peivouv mpog S1aBeson HeTd TNV eumpoBeoun doknon f andoBeon TwvV SIKOLWUATWY
nipotipnong (ot «AdLaBeteg Metoxég»). To Awaiwpa MNpoegyypadnrc Suvatal va aoknBei yla thv
anoktnon AdtaBetwv Metoxwv Tou &€ Ba umepPaivouv To 200% Tou aplBuou twv NéEwv Metoxwv
mou Ba ek6oBoUV amd ta acknBEVTA SIKALWUATA TTPOTIHNONG TOU oK oavia autou. To Alkailwpa
Mpoeyypadn¢ Oa aokeital, TAUTOXpOVA LE TV AOKNGCN TWV SIKALWHATWY TPOTIINOoNG KaBoAn tnv
neplodo Aoknong tTwv SIKALWUATWY TPOTiUNoNG. e Meplmtwon mou o aplBuog twv AdSlabstwy
Metoxwv eival eyaAUTePOC amod Tov aplOpd twv Metoxwv mou INTnbnkav PEcw Tpoeyypadng, ot
npoeyypadeg Ba kavomolnBouv oto cUVOAO Toug. Edv o aplBuog twv AdlaBstwv Metoxwv bev
EMApKel yla TNV TAAPN Wavomoinon tng INtnong amo TG Tpoeyypadeg, oL SkalolXoL Twv
Sikalwpatwy mpoeyypadng Ba kavormolouvtol avaAoylkad Kot pe Bacn tov aplOpd twv Néwv
MeToxwV yla TG omolieg €xeL aoknBel Awkaiwpa Mpoegyypadng oe ox€on Ke TOV GUVOALKO aplBud Twv
AdLaBeTwv Metoxwv UEXPLS OTOU £€avTANBoUV MANPWC. € MEPIMTWON TOU UETA TNV AOKNON TWV
SIKALWUATWY TIPOTIKNONG Kol TwV AKalwPATwy Mpoeyypadng, umapfouv akoun AdLabeteg MeToxEg,
QUTEG UmopoUv va StateBouv otnv Tuur EkS00H G TOUG KATA T SLOKPLTIKN EUXEPELA TOU ALOLKNTLKOU
JupBouliov péow WLWTIKAG TomoBEtnong, oe ouvepyaoia pe tov Kiplo Avadoxo (ot «Metoxég
18wwtikAg TortoBétnong»). O KUplog Avadoxocg kat o Avadoxog éxouv avaldBel va Staveipouy kot va
toroBetrioouv ot emevOUTEC TuXOV Metoxég ISwwtikng TomoBétnong HEeTd TNV Acknon Twv
Akolwpdtwy MNpotipnong kot Twv Alkalwpdatwv Mpoegyypadng xwplc Séopevon avaAndng (n
«18wwtikn TomoB£tnon»). O KUplog Avadoxoc kat o Avadoyog Sev eyyuwvtat 0Tt OAeg oL NEeg MeTOXEC
TOU KaTavépovtal otnv I6wwtikn TomoBétnon Ba kaAudBouv kat Ba mAnpwBo ULV amod Toug emevEUTEG
KO, O€ QUTAV TV Ttepimtwon, o Kuplog Avadoxog kat o Avadoxog Sev urtoxpeouvtal va KaAUouv Kal
va TANPwaoouv yla tuxov Néeg Metoxeg mou dev €xouv kaAudBei, kabBwg o Kuplog Avadoxog Kal o
Avadoyog €xouv avalaBel povo tn dtavoun kal tornoBétnon twv Néwv Metoxwv os eMeVOUTEG.
To avapevopevo XpovoSLaypappa ylo TNV eLoaywyn mpog dlanpaypateuon tTwv Néwv Metoxwv otn
PuBulopevn Ayopad tou X.A. gival to akoAouBo:

Huepounvia Feyovog

Anpooieuon tou Evnuepwtikol Aektiou otnv totooedida tng Etalpiog, Tou Avadoxou, tou

.10.202 , , ,
06.10.2023 KUplou Avadoxou, Tou ZupBoulou kat tou X.A.
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Huepounvia
06.10.2023

06.10.2023

06.10.2023

09.10.2023
10.10.2023
12.10.2023

13.10.2023

23.10.2023
26.10.2023
27-30.10.2023

31.10.2023
02.11.2023

06.11.2023

06.11.2023

07.11.2023

Teyovog
Anpooieuon tng avakoivwong oXeTka pe t §tabeon tou Evnuepwtikol AgAtiou oto H.A.T. tou
X.A. Kot oTnV LotooeAiba tng Etatpiag

‘Eykplon amnd tnv Enttpont Etatpikwy mpdéswv tou X.A. TnG L0aywynig mpog Slampayudteuon

TWV SIKOLWHUAETWY Tpotipnong*

Anpooieuon oto H.AT. tou X.A. TNG QVOKOWVWONG Yl TNV NUEPOUNVIA QTOKOTAG Twv
SIKOUWUATWY TPOTIHNONG, yla TNV Tiepiodo Aoknong Katl SLAMPAYUATEUONG TWV SIKOLWUATWY
TPOTIKNONG KAt AOKNONG TWV SIKAULWUATWY TIpogyypadng

Televutaio nuépa Slampaypdteuong tTng TWAG TG METoXNS tng Etatplag pe to Sikaiwpa
npotipnong

Huepounvia armokomr¢ Tou SIKALWUATOC TtPoTiUnong - Mpocapuoyr TLAG LETOXAG

Miotwon and tnv EA.LK.A.T. Twv SIKOLWUATWY TIPOTINCNG 0TOUG AOYaPLACUOUG TWV SLKALOUXWV
oto 2.A.T.

‘Evapén meplddou doknong Kat SLompaypATteUong SIKAUWUAETWY TPOTIUNONG Katl Aoknong tou

Awawwpatog Npogyypadng

AREN Slampaypdtevong Sikaltwpdtwy potipnong (tehevutaia npépa)

AAREN TepLOdou doknong SikalwUATwY TPOTiUNoNG Kot tou Atkalwuatog Mposyypadrc
16wwTtikr TomoBétnon yia tig Metox£g I16wwTtikrg TomoBEtnong

Anpooieuon avakoivwong OXETIKA HE TO TOOOOTO TNG KAAUYNG TG ALENoNG amd TNV doknon
TWV SIKOUWUATWY TIPOTIUNONG KAl AoKNON Tou Alkaltwpatog MNpogyypadng

Anuooieuon avakoivwong (oto HAT tou XA, otnv otooeAiba tou XA, otnv LotooeAiba tng
Etawpiog) yia 10 mocootd kaluyng tng Avénong mou mponABe amd tnv AcKnon Twv
SIKOUWHUATWY TipoTipnong, tou Atkalwpatog Npogyypadng kat tnv I5wwtki ToroBétnon

‘Eykplon eloaywyng npog Stampaypdtevon twv Néwv Metoxwv anod tv Ermtponr Elcaywywv

Kkat Agttoupyiag Ayopwv tou X.A.*

Anpooieuon oto H.A.T. kot otnv Lotooelida Tou Xpnuatiotnpiov ABnvwy kat tng Etatpiag tng
avakoivwong yla TNV €ykplon eloaywyng Twv Néwv Metoxwv Kat TV nuepopnvia évapéng
Sampaypdteuong Twv Néwv Metoxwv

‘Evapén Slampayudtevong twv Néwv Metoxwv amo tnv AbEnon

*TeAei uno v aipeon TG oUYkANANG Twv EMLTponwy tou X.A. KATd TIG AVWTEPW NUEPOUNVIES.

Zevaplo ALaoTtopag

Jtov mivaka mou akolouBei, mapouolaletal n HeTtoxtk ouvOeon tng Etatpiag otic 30.08.2023 mpwv

Kol LETA TNV oAokARpwaon TG AvEnong, AapBdvovtog urmtdyn To MOPOKATW:

e  OukUploL puétoyot (6nAadn n CQ Lottery LLC kot n ALPHACHOICE SERVICES LIMITED) cUpdwva pe
TG SNAWOELG TOUG €ite B0 CUMPETAOYOUV LEPLKWG 0TNV ALENon ite Ba mwAncouv ta Sikalwpota
TMPOTIUNONG TOUG Ot emMevOUTEG. Mo ouykekpluéva, n ALPHACHOICE SERVICES LIMITED éxel
oUUdWVNOEL VO TWANCEL TA SIKALWUATO TIPOTIKNONG TNG O TPELG eEMeVOUTEG, evw n CQ Lottery
TPOTIOETAL VA ACKINOEL LOVO HEPOG TWV SIKALWUATWY TIpoTinong g (dnAadn 40.086.207 Néeg

Metox£g).

e O Aoutol udlotapevol MeEtoxol ev aokouv Ta SLKOLWMOTA TPOTIUNONG Kol To Alkaiwpa

Mpoeyypadng yia Néeg Metoxég. H 16wtk TomoBEtnon 6ev mpayuatomoleital 1 eivat

OVETILTUXNAG.
e HAUO&noN kaAUTTETOL EV YEPEL.
MNpw tnv AGEnon Metd tnv Av§non
Métoxot AplOpog Metoxwv  Mocooto % “?gg;:: MNoocooto %
CQ Lottery LLC? 122.182.840 32,90% 162.269.047 33,33%
ALPHACHOICE SERVICES LIMITED? 120.401.087 32,42%  120.401.087 24,73%
Ivtpakop A.E. ZUPUETOXWV - - 43.103.449 8,85%
GREEN HYDEPARK INVESTMENT LIMITED? - - 28.917.165 5,94%
Cleardrop Holdings Limited* - - 3.448.276 0,71%
Noutoi Métoxol < 5% 128.753.073 34,67%  128.753.073 26,44%
SUvolo 371.337.000 100,00% 486.892.097 100,00%

Mnyn: Etaupia.

TuxoV armokAiOELG 0T CUVOAQ TWV ETTUEPOUC OTOXEIWV OQEIAOVTaL OE OTPOYYUAOTIOLTELG.

1 H CQ Lottery LLC eivat etaupia eAeyyouevn amd tv "The Queen Casino & Entertainment Inc.”, n omnoia eivat etatpio mou
eAéyxetar and tv “Standard General Management, LLC”, n omoia ue tnv o€lpd NG €ival eAeyyouevn amod tmv “Acme
Amalgamated Holdings, LLC”, n onoia teAika eivat eAeyyouevn amo tov k. Soohyung Kim.

2 H «ALPHACHOICE SERVICES LIMITED», eivat etaipio eleyyduevn and tnv «K-GENERAL INVESTMENTS AND SYSTEMS
MONOIMPOIQIMH ANQNYMH ETAIPEIA SYMMETOXQN» (8.1, “K-SYSTEMS”), tn¢ omoliag povadikog UETOXOG Elval O K. SZWKPATNG

1. KokkaAng.

3 Etaupia mou avriket kad’ oAokAnpiav otov k. lewpyto Mouvépéa.
4 Etaupio epUEowE EAEYXOUEVN KaTd TO0o00TO 100% ard tov k. Swkpdtn 1. KokkaAn.
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A.2 Marti kataptietal To napov Evnpuepwtikd Agltio;

Ye mepintwon nmov n Avénon kahudBei MANpwe, Ta ekTlpwHEvVa akabaplota écoda Ba avéABouv ot
€135 ekat. Ta kaBapd £€00da, LETA TNV adaipeon TwV eKTILWUEVWY €£68wV €kSoang Loug epimou
€4,9 ekar., ektiparat ot Oa avéABouv ot mepinou €130,1 ekat. kat n Etatpla Ba xpnotpomnoliost OAa
outa ta kabapd écoda we e€NG:

1) Moo €wg €126 ekart. (to «Avwtato ‘Opto Xpriong Avaxpnpatodotnong») anod ta kabapd écoda
mou Ba avtAnBouv amoé tnv Avénon Metoxikou Kedpalaiou mpoopilovtal yla Thv wg avw xprion va
SpopoloynBolv mpog tnv Intralot Capital Luxembourg SA yla tnv omomAnpwpn HEPOUG TWV
opoAoyLwV evtog dwbeka (12) LNVWV amo TNy MLOTOMoinon TNG MANPWHNAG Twv KedbaAaiwv and tnv
AUEnon wg e€n¢: Nooo €126 ekart. Oa napaocxebel anod tnv INTPAAOT AE otnv Intralot Finance UK Ltd
yla TNV anomAnpwpn volotapévou evdoouidikol davelou undevikou emitokiou mocol €126 skat.
mou Oa mapacyeBel and tnv Intralot Finance UK Ltd. mpog tnv Intralot Capital Luxembourg S.A. yia
™V anonAnpwpn udlotduevwy evdoouAikwyv davelwv (n «XpRon Avayxpnuatodotnong»). Katd tnv
Huepopnvia tou Evnuepwtikol AeAtiou, n umoAoun avefddAntn ovopaotikn afia twv ekdobelowv
opoloylwv eival €355,568 ekat.

2) To umoAewutopevo nmood €4,1 ekat., Ba xpnotponoinBel yia okomolg kepalaiou Kivnong tng
Etatplag, evtog Swdeka (12) unvwv amod tnv motonoinon tg MANPWHNG Twv kedaAaiwv amo tnv
AU¢non Metoxikou Kepalaiou. (n «Xpnon Kepahaiou Kivnong»). Ze mepintwon mou n Avénon dev
kaAudOei mAnpwc, Ta kabapd £c0da Ba xpnotpomnotnBolv mpwta yla th Xprion Avaxpnuatodotnong
péxpt to Avwtato Oplo Xpriong Avaxpnuotodotnong, kot povo gav emniteuxBei to Avwtato Oplo
Avayxpnuatodotnong, dnladn €dv ouykevtpwBei mood dvw Twv €126 £KkoT., TOTE omolodnmote
UTIOAOLTTO TTOCO TwV KaBapwv eaddwv Ba xpnouomnolnBeil yia tn Xprion KedbaAaiou Kivnong.
Zupdépovta Twv GUOLKWV KOl VOULKWVY TIPOCWITWV

H Etawpla, Aappavovtag umoPly T oXeTKEG SNAwOeLG mou €ywvav amd tn Awknyoptkn Etatpla
Aapnadaplog kat tn Grant Thornton, pe Bdaon ta €€ng kpLtnpLa, Ta omoia meplapBdavovtal oTig
KateuBOuvtrple ypappec tng ESMA: (a) kupotnta emi twv kwntwv aflwv, (B) mponyoUpevn
amaoxoAnon A amolnuiwon, (y) ouppetoxn/idiotnta pélouc, (8) OXEOELG HE XPNUATOTMLOTWTIKA
5puaTa TTIOU CUUHETEXOUV atnv AvEnon, (€) dpeco 1 EUUECO OLKOVOULKO cUUdEpOV eEQPTWEVO
amd tnv emtuyia Tng Av€nong, kat (ot) cupdwvia pe Toug Bactkoug PeTOXouG TNC Etatpiag, Bswpel
otL dev udlotavral yla tn Awknyoptkn Etaipia Aapmaddaplog kal tn Grant Thornton (i) ouowwén
ocuudépovta, o axéon Ue TNV Etawpla, kat (i) cupdépovta, mepAapBAVOUEVWY TWV CUYKPOUOUEVWY,
Ta onola givat ouowwdn yla thv Av€non.

O ZUpBoulog, o Kuplog Avadoyog kat o Avadoxog dnAwvouv otL Aappavovtog urmoPLy, we KPLTrpLo
v nopoyn onolacdnnote apolBnig and tnv Etalpia yla mapoxn umnpecwwyv, Kabwg kal ta €ERG
KpLtnpla pe Baon tig kateuBuvinpleg ypaupeg tng ESMA: (a) edv KATEXOUV HETOXLKOUG TITAOUG TNG
Etalplag i Buyatpkwy tng, (B) €dv €xouv AUECO 1) EUUECO OLKOVOULKO cupdEpoV To omolo Baciletal
otnv enwtuxia tng Ab€nong, 1 (v) eav £xouv kamota cupdpwvia pe Baokolg LeTOXous TNG INTPAAOT,
Sev €xouv oupdEpovTa I} CUYKPOUOUEVA GUUPEPOVTA TIOU VAL EMNPEATOVY CNILAVTIKA TNV AUENON Tou
MetoxikoU KedaAaiou.
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FORWARD-LOOKING INFORMATION

The Prospectus contains forward-looking statements. Forward-looking information refers to
all statements in the Prospectus which do not refer to historical facts and events, and

statements which are attributable to the future, such as expressions as "deem", "assess",

"expect", "await", "judge", "assume",

predict", "can", "will", "shall", "should or ought to",
"according to estimates", "consider", "may", "plan", "potential”, "calculate", "as far as is
known" or similar expressions suitable for identifying information that refers to future
events. This applies in particular to statements in the Prospectus referring to future results,
financial position, cash flow, plans and expectations for Intralot's business and management,
future growth and profitability and general economic and regulatory environment and other

circumstances which affect the Company.

Forward-looking statements are based on current estimates and assumptions which are
based on the Company's current intelligence. Such forward looking statements are subject
to risks, uncertainties and other factors which may result in actual results, including the
Company's financial position, cash flow and profitability, deviating considerably from the
results which expressly or indirectly form the basis of, or are described in, statements, or
may result in the expectations which, expressly or indirectly, form the basis of or are
described in statements not being met or turning out to be less advantageous compared to
the results, which expressly or indirectly formed the basis of or were described in the
statements.

The Company's business is exposed to a number of risks and uncertainties which may result
in forward-looking statements being inaccurate or an estimate or calculation being incorrect.
Therefore, potential investors should not place undue reliance on the forward-looking
statements herein. Factors that may cause Intralot’s future results and development to differ
from the forward-looking information include, but are not limited to, those described in the
section “Risk Factors” in this Prospectus.

The Company expressly disclaims any obligation or undertaking to update these forward-
looking statements to reflect any change in its expectations or any change in events,
conditions or circumstances on which such statements are based, unless required to do so
by applicable law or the ATHEXCSD Rulebook. All subsequent forward-looking statements,
written and oral, attributable to the Company or to persons acting on its behalf are expressly
qualified in their entirety by the cautionary statements referred to above and contained
elsewhere in the Prospectus.

2 RISK FACTORS

Investing in Company’s New Shares involves a degree of risk. Potential investors should
carefully consider the risk factors set out below and all other information contained in this
Prospectus, including the financial statements and the related notes, before making an
investment decision regarding Company’s New Shares.

The risks described below are those significant risk factors, currently known and specific to
the Group or the industry in which the Company operates, that the Company believes are
relevant to an investment in the New Shares and are presented, by category, based on the
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probability of their occurrence and the estimated negative impact that their occurrence may
cause. If any of these risks materialises, Group’s financial condition or results of operations
could suffer, the price of the ordinary Shares could decline, and potential investors could
lose part or all of their investment. Moreover, the risks and uncertainties described below
may not be the only ones to which the Group may be subject. Additional risks, not currently
known to the Company, or that the Company now deem immaterial, may also harm the
Company and adversely affect investors’ investment in the ordinary Shares.

The validity of this Prospectus is one (1) year from the date of its approval.
2.1 Risks related to the global macroeconomic environment and to the Group’s Business

In order to cover the estimated deficit of the working capital for the next 12 months, the

Group will pursue the Refinancing Plans of the Senior Notes through various sources

which, as of the date of this Prospectus, are not yet committed, and may also be required

to search for alternative sources of funding such as alternative mix of products or financial

instruments of different types. An inability of the Company to refinance the Senior Notes

on favorable terms or at all may negatively affect the operation and financial position of

the Company and the Group and may result in going concern issues.

In the Management’s opinion, the working capital available for the Group is not sufficient for
its requirements for the 12 months following the Prospectus Date (See also 4.1.3 Working
Capital Statement). The Working Capital Deficit relates primarily to the maturity of the 5,25%
Senior Notes due September 15, 2024. The current outstanding amount of the Senior Notes
is €355,568 million. The Share Capital Increase is not underwritten and, therefore, there can
be no assurances that the Share Capital Increase will be subscribed in full. Even if the Share
Capital Increase would be fully subscribed, proceeds of the Share Capital Increase alone will
not be sufficient to redeem the Senior Notes in full.

The Management of the Group intends to repay the whole outstanding amount of the Senior
Notes using, among others, proceeds from the Share Capital Increase. In case of full
subscription, after deducting the estimated issuance expenses of approximately €4,9 million,
the Share Capital Increase proceeds would be approximately €130,1 million, of which €126
million will be used for the repayment of the Senior Notes (See also 4.1.2 Reasons for the
Offer and use of Proceeds). While the Company is aware of certain Investor Statements, the
Share Capital Increase is not underwritten and, therefore, there can be no assurances that
the Share Capital Increase will be fully subscribed or at all. (See also “Risk factors — The
Company may not be able to enforce the performance of actions contemplated by the Major
Shareholder Notifications and/or the Investor Declarations”).

In relation to the remaining amount required for the repayment in full of the Senior Notes,
the Management of the Group is, as of the date of the Prospectus, actively engaged in
executing the preparatory phases of its Refinancing Plans. As part of such Refinancing Plans,
Management intends to proceed, as soon as possible following completion of the Share
Capital Increase, to a retail bond through a combination of an offering in Greece, a
syndicated loan with the participation of certain Greek banks and use of the Group’s own
cash on balance sheet.
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The combination of the aforementioned sources is capable of covering the requirement for
the repayment of the maturing Senior Notes due September 15, 2024.

In addition to this, if any of the Refinancing Plans does not materialize, the Management will
first pursue alternative sources of funding including, without limitation, alternative mix of
products or financial instruments of different types in in the domestic and international
capital markets or seek alternative private capital. (See also “4.1.3 “Working Capital
Statement”).

As a result, the Company’s ability to repay the outstanding amount of the Senior Notes is
uncertain and will depend upon its ability to obtain financing. In turn, the Company’s ability
to obtain financing on favorable terms or at all will depend on many factors outside of the
Company’s control, including then-prevailing conditions in the markets. Any inability of the
Company to implement the Refinancing Plans in a timely and successful manner will
negatively affect the operation and financial position of the Company and the Group. As, in
the event that the Company is unable to refinance the Senior Notes before their maturity,
this could lead to an event of default and an acceleration, which would have a material
adverse effect on its liquidity, financial condition and results of operation.

In addition, as the Group has negative equity due to past negative financial results of the
Company’s consolidated subsidiaries and, as a result, the Shares are listed on the “Under
Surveillance” segment of the ATHEX (see also risk factor “Certain requirements of article
3.1.2.4 of the Athens Exchange Rulebook for the review of the inclusion in the “Under
Surveillance” segment may not be met and the Shares of the Company may remain in the
“Under Surveillance” segment in the event that the Share Capital Increase is not fully
subscribed for.”), an inability to refinance the Senior Notes before their maturity could affect
the Company’s ability to continue as a going concern, which means that the Group may not
be able to continue in operations in the ordinary course of business for the foreseeable
future or be able to realize assets and discharge liabilities in the ordinary course of operations
or implement the Group’s investment strategy. This could materially limit the Group’s ability
to raise additional funds through the issuance of new debt or equity securities or similar that
would be otherwise required to refinance the Senior Notes. There is no assurance that the
Refinancing Plans will be successful or that sufficient financing will be available when needed
to allow the Group to continue as a going concern. Additionally, the perception that the
Group may not be able to continue as a going concern may also make it more difficult to
raise additional funds or operate the Group’s business due to concerns about its ability to
meet contractual obligations.

The Company may not be able to raise the entire proposed amount of the Share Capital

Increase through this public offering and this might have an adverse impact on its

Refinancing Plans, its business, financial condition and results of operations. Even if the

Share Capital Increase is successful and the Company is able to raise the entire proposed

amount, there can be no assurance that Refinancing Plans will be achieved in the

anticipated timeframe or at all and the expected benefits of this strategy may not

materialise, which could have a material adverse effect on the Group’s business,

investment strategy, financial condition and results of operations.
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The Share Capital Increase is intended to further strengthen the Group’s capital base by up
to €130,1 million (net proceeds) and, if successfully completed, the Company believes that
it will enable to positively influence the income of its Refinancing Plans through the use of
€126 million of the proceeds for the refinancing of the Senior Notes. However, it is uncertain
whether it will be possible to successfully complete the Share Capital Increase, as its
execution depends on, among others, market conditions, investor appetite, support of the
Company'’s existing shareholders who may or may not chose to exercise their pre-emption
rights, risks and uncertainties, including market related and commercial risks that are beyond
our control. While the Company is aware of certain Investor Statements, there can be no
assurances that such pre-emption rights will be exercised (See also “Risk factors — The
Company may not be able to enforce the performance of actions contemplated by the Major
Shareholder Notifications and/or the Investor Declarations”). If the Share Capital Increase is
not completed or is not fully subscribed, the Group’s ability to execute its Refinancing Plans
could be adversely impacted and Group’s business, financial condition and results of
operations could be otherwise negatively affected.

Further, even if the Company will be able to successfully complete the Share Capital increase
and raise the entire proposed amount of €135 million, there can be no assurance that
Refinancing Plans will be achieved in the anticipated timeframe, in favorable terms or at all.
The Group’s ability to implement the Refinancing Plans and achieve the repayment of the
Senior Notes by their maturity depends on our ability to obtain financing, which, in turn,
depends on a variety of factors, some of which are outside the Group’s control, including,
among others, then-prevailing conditions in the markets. Therefore, there can be no
assurance that the Group will be able to successfully refinance the Senior Notes within the
expected timeframe, in favorable terms or at all, which, in turn, could have a material
adverse effect on Group’s business, investment strategy, financial condition and results of
operations.

The Company may not be able to enforce the performance of actions contemplated by

the Major Shareholder Notifications and/or the Investor Declarations.

As further described in Section 4.1.3, the Company received the Major Shareholder
Notifications from Alphachoice and CQ who stated the following (see also 4.1.3 “Working
Capital Statement”):

e (CQ Lottery LLC intends to exercise part of its pre-emption rights and to sell part of
its pre-emption rights to any interested investors, that have not yet been identified;
and

e Alphachoice Services Limited intends to sell its pre-emption rights to the Declaring
Investors who have expressed in writing to Alphachoice their intention to participate
in the Share Capital Increase.

As of the date of this Prospectus, the Company is not aware that such Major Shareholder
Notification and/or Investor Declarations represent contractually binding commitments that
the Company, the shareholders of the Company, potential investors in the Share Capital
Increase or any other person may be able to legally enforce if the relevant shareholders fail
to complete the transactions described in such Major Shareholder Notifications and / or

Investor Declarations. Neither the Company nor the investors have any contractual right to
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require specific performance of the actions referenced in the Major Shareholder
Notifications and / or the Investor Declarations or to seek damages.

Statements included in the Major Shareholder Notification depend not only on the actions
of the Major Shareholders but also investors who are intended to purchase and exercise such
pre-emption rights sold to them by the Major Shareholders. To the knowledge of the
Company, there is no legally binding commitment by such investors in place as of the date
of this Prospectus and there can be no assurance that such investors will acquire such pre-
emption rights and exercise them. Consequently, the Company cannot provide any
independent assurance that the transactions described as intended in the Major Shareholder
Notifications and/or the Investor Declarations will be performed in full or in part and that
the pre-emption rights allocated to the Major Shareholders and/or sold to the investors will
be exercised in full.

If the Major Shareholders and/or investors do not act in accordance with their stated intent
and/or no investors purchase and/or exercise the pre-emption rights sold by the Major
Shareholders, there is a risk that the Share Capital Increase may not be fully subscribed. In the
event that the Share Capital Increase is not fully subscribed, the Group may need to raise
additional financing in order to cover the Working Capital Deficit. (See also “Risk factors — In
order to cover the estimated deficit of the working capital for the next 12 months, the Group
will pursue the Refinancing Plans of the Senior Notes through various sources which, as of the
date of this Prospectus, are not yet committed, and may also be required to search for
alternative sources of funding such as alternative mix of products or financial instruments of
different types. An inability of the Company to refinance the Senior Notes on favorable terms
or at all may negatively affect the operation and financial position of the Company and the
Group and may result in going concern issues”). If additional financing is raised in the form of
debt, the leverage of the Group may increase, which may affect its ability to obtain financing
on favorable terms or at all.

The Group is exposed to risks related to the global economy and the economies of the

countries in which it operates, including the United States and the European Union. A

potential economic recession, in the US and/or in the broader international

environment, as a result of conditions such as, for example, the pandemic, energy and

geopolitical crises, wars, economic slowdowns, reduced liquidity in the financial system

and high unemployment rates could have a material adverse effect on the global GDP,

including US and EU GDP, and subsequently, on the Group’s operations, with the

possibility of adversely affecting the Group’s financial results and prospects.

The Group operates globally, primarily in the US and the EU, and is active in fast-growing and
emerging markets. It manages an extensive portfolio of gaming contracts and operating
licenses in 39 countries and jurisdictions worldwide. More specifically, for the year ended
December 31, 2022, the US and Canada accounted for 41,6% of the Group’s total revenues,
while the EU, which includes the Netherlands, Germany, Croatia, Malta, Greece and Ireland,
accounted for 22,5% of the Group’s total revenues. It is noted that, the contract in Malta ended
on July 2022 and for the year of 2022 accounted for 11,18% of Group’s revenues.

The Group’s financial results have been and will continue to be affected by the general

performance of the economies in which the Group operates. They may also be adversely
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affected by local or national trends, developments such as consumer spending,
unemployment, inflation, interest rates and, more generally, uncertainty about the overall
future of the economic environment. In particular, consumer spending declines during
periods of reduced disposable household income and, as a result, the Group’s customers
may cease to purchase gaming and betting products. While the gaming industry tends to
be more resilient than other industries in times of economic crisis and lotto type games
are less affected, frequent draw games, such as Keno and VLTs are most likely to present
a reduction in revenues.

The Group has achieved significant diversification through its international expansion and has
reduced its dependence on specific markets and economies. Nevertheless, economies
around the world are navigating through a challenging period of inflationary pressures and
rising interest rates that weigh on economic growth and create a wide range of
implications for businesses. For example, during 2022, inflation in the Eurozone rose
sharply to historically high levels, causing the European Central Bank (ECB) to change the
direction of its monetary policy and implement a series of interest rate hikes to reduce
inflationary pressures. However, the slowdown in EU growth in H2 2022 was milder than
initially expected, largely due to measures to contain energy costs. Increased interest rates
have a direct impact on the financing servicing costs of the Intralot Group, and the outlook
is that central banks will not start to ease their monetary policy before the end of 2023.

According to the spring 2023 forecast?, the data show a smaller contraction than the one
that was projected in Q4 2022 and a positive growth in Q1 2023. The better-than-expected
start to the year raises the growth outlook for the EU economy in 2023 and to a lesser
extent in 2024. Compared with the winter 2023 interim forecast, EU GDP growth is revised
to 1,0% in 2023 (from 0,8%) and 1,7% in 2024 (from 1,6%), virtually closing the gap with
potential output by the end of the forecast horizon. The upward revisions for the euro area
are of a similar magnitude, with GDP growth now expected at 1,1% and 1,6% in 2023 and
2024, respectively. According to the IMF World Economic Outlook, April 2023 forecast3,
the data for the US economy show a slightly larger growth than the one that was projected
in Q4 2022. The marginal growth towards the end of the year slowed down the growth
outlook for the US economy in 2023 and to a larger extent in 2024. Compared to the
October 2022 forecast, U.S. real GDP growth is revised upwards to 1,6% in 2023 (from
1,0%) and downwards to 1,1% in 2024 (from 1,2 %), reflecting carryover effects from
domestic demand resilience in 2022, but downward revision of growth in 2024 due to the
steeper path of Federal Reserve rate hikes. Long term forecasts indicate a moderate
increase in growth in the U.S., with a real GDP growth expected to reach 2,1% in 2028.

At the same time, the unfavorable economic conditions prevailing in most regions of the
world and affecting most sectors are due to high levels of inflation. In terms of inflation,
the headline index continued to decline in Q1 2023 amid a sharp deceleration of energy
prices, but core inflation has strengthened, suggesting persistent price pressures. Average
inflation in the EU is projected to drop from 9,2% in 2022 t0 5,8% in 2023 and 2,8% in 2024,
respectively 0,2% and 0,3% higher than in the winter 2022-2023. Average inflation in the

2https://economy-finance.ec.europa.eu/economic—forecast—and—survevs/economic—forecas.ts/spring-2023—economic—forecast—
improved-outlook-amid-persistent-challenges en
3 https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
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euro area is forecast to fall from 8,4% in 2022 to 5,8% in 2023. As a result, the indirect
effects on the Group’s business activities from the flagging economic growth and the
increase in operating expenses due to wage inflation pressures cannot be overlooked. At
the same time, the projected disinflation partly reflects declining international fuel and
nonfuel commodity prices due to weaker global demand as well as the cooling effects of
monetary policy tightening on underlying inflation. In terms of inflation, consumer prices
continued to decline in Q4 2023 amid a sharp deceleration of energy prices, but core
inflation has strengthened, suggesting persistent price pressures. Average inflation in the
U.S. is projected to drop from 8,0% in 2022 to 4,5%* in 2023 and 2,3%" in 2024 respectively.
Long-term inflation in the U.S. is forecast to remain at similar levels, circa 2,1%° in 2028.
Especially for Argentina and Turkey, they are considered as hyperinflation economies per
IAS 29 and therefore financial results in these regions are uncertain as they are affected
by both the macroeconomic environment and local currency developments.

In addition, socio-political factors such as war disruptions, social, political, legal, and
economic instability in emerging markets and epidemics could adversely affect economies
by increasing consumer anxiety and reducing consumer spending. For example,
geopolitical tensions arising from the war in Ukraine, coupled with the energy crisis, the
supply chain disruptions, and the rising inflation, are factors that have determined and will
continue to determine the economic outlook. Although the Group has no exposure in
terms of operations or dependency on suppliers in Ukraine and Russia, the potential risks
arising from a reduction in household disposable income and a potential increase in
operating costs due to inflationary pressures cannot be overlooked. In addition, the
outbreak of communicable diseases on a global scale such as the Covid-19 pandemic or
similar events may result in the implementation of restrictive measures, including travel
bans and restrictions, quarantines, self-isolation, and lockdown orders which could result
in a material adverse effect on the Group’s business, results of operations and financial
condition.

Although the impact of socio-political factors on the economies cannot be fully predicted,
it is understood that a subsequent reduction in consumer spending could negatively
impact the Group’s profitability. Any material deterioration in economic conditions
worldwide or in the regions in which the Group operates could have a material adverse
impact on its operations and profitability and, consequently, adversely affect the Group’s
business, financial results, and prospects.

The Group is exposed to risks related to changes and the tightening of the legal and

regulatory framework governing the gaming industry both in Greece and in the regions

where the Group operates and to risks related to the potential loss of its rights to operate
its business activities under its licenses. Future adverse changes in the legislation or the
regulations or the non-compliance with the legislation or the regulations relating to the

Group’s business or the loss of the Group’s licenses may adversely affect the Group’s

4 https://www.imf.org/en/Publications/WEOQ/Issues/2023/04/11/world-economic-outlook-april-2023
5 https://www.imf.org/en/Publications/WEQ/Issues/2023/04/11/world-economic-outlook-april-2023
6 https://www.imf.org/en/Publications/WEQ/Issues/2023/04/11/world-economic-outlook-april-2023
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business activities and financial results and, consequently, its financial position and
prospects.

The gaming industry is subject to extensive regulation and oversight, and regulatory
requirements vary from jurisdiction to jurisdiction. Due to the broad geographic scope of
its operations, the Group is not dependent on any particular geographic area. While the
US and Canada accounted for 60,1% of the Group’s EBITDA and 41,6% of the Group’s
revenue for the year ended December 31, 2022, this is fragmented in 12 different
contracts across various US States, therefore the Group is not dependent on any individual
US State. However, the Group is subject to a variety of complex gaming laws and
regulations in the jurisdictions in which it is licensed or operates. These regulations
govern, for example, advertising, payouts, taxation, cash compliance and anti-money
laundering procedures, and impose other specific restrictions, such as the number of
gaming terminals in a particular Point of Sale and the proximity between Points of Sale. In
the future case where the Group’s operations do not comply with the existing legislation
of the geographical area in which the Group operates and/or if the Group’s operations or
the Group’s customers become subject to a more stringent regulatory framework, the
Group’s financial results could be adversely affected and/or the Group could be prohibited
from operating in that geographic area or have its license revoked.

Some jurisdictions require the Group’s companies to be licensed, while in other
jurisdictions the Group’s companies operate under contracts with licensed third parties.
Licenses often provide the Group with exclusive rights to operate certain lottery and
gaming activities in the relevant jurisdiction, however, they are time limited and will
eventually expire, as was the case with the Group’s operating license in Malta held by
Maltco Lotteries Limited since 2004, which expired on July 4, 2022. There can be no
assurance that the Group will be able to renew licenses as they expire. In the future case
where the Group’s licenses to operate expire, the Group’s financial results could be
adversely affected as was the case in 2022 because of the license expiration in Malta (See
Business Overview — Types of contracts — Licensed operations — Analysis of consolidated
revenues by business segment). The Group relies on licenses/contracts to conduct some of
its business activities, and any termination of these would have a material adverse effect
on the Group’s revenues.

In the US, where the Group derives a significant portion of its revenues, the business is
conducted in various states under 12 independent contracts and there can be no
assurance that state gaming regulators will not seek to restrict the activities of gaming
companies. In particular, some states could take measures to apply wagering limits that
would have a material adverse effect on online gaming companies, such as Intralot. In
addition, in cases where local regulators may require the removal of certain personnel for
non-compliance with applicable laws, the Group would be subject to possible investigation
and possible exclusion from new contracts and/or access to new systems and/or
machines. Potential non-compliance in one state could also adversely affect the Group’s
operations in other states through other licenses/contracts, resulting in the non-renewal
of contracts and/or operating licenses.

37



In addition, gaming companies are often subject to suitability checks, including on their
directors and shareholders (and/or on companies or individuals who have a material
relationship with the Group), under government procurement regulations, etc., for the
renewal of contracts or the participation in tenders. The purpose of such checks is to
determine whether the entity is acceptable to the gaming authorities. Such an
investigation may be time-consuming and may be disruptive to the Group’s operations.
Failure of companies, individuals or stockholders to cooperate with any such investigation
could negatively impact the Group’s ability to obtain or maintain its contracts, which would
have a material adverse effect upon the Group’s business, results of operations and
financial condition.

The majority of the Group’s companies enter into contracts with government-controlled
entities, which in some cases have the right to terminate contracts with or without cause,
as such contracts contain termination for convenience provisions that, if activated, would
result in their immediate termination. Such an occurrence could potentially have a
substantial negative impact on the Group's overall performance. In addition, any technical
malfunctions, or delays in the implementation of projects may expose the Group to the
payment of damages and/or penalty clauses or liquidated damages.

The Group companies engage with regulators with respect to gaming rules and regulations
and other issues of shared concern, such as problem gambling. However, if such
relationships fail to be maintained, or if such relationships were adversely affected for any
reason, including any action or omission on the Group’s part or negative publicity
concerning the Group or the gaming industry, this could have a material adverse effect on
the business, financial condition and results of operations.

Furthermore, any changes in the regulatory environment or any termination of contracts
with governmental entities may have a material adverse effect on the Group’s financial
results, cash flows, operations, or prospects.

The Group’s business depends on its ability to renew long-term contracts with its

customers. Any failure to renew long-term contracts or any failure to renew contracts

on the same or more favorable terms could adversely affect the Group’s business,

financial results and, consequently, its prospects.

The Group is dependent on the renewal of long-term contracts that have a significant
impact on its cash flows, and it is the Group’s practice to proactively manage these
contracts before they expire in order to ensure revenue from recurring activities. The
Group enters into multi-year contracts with customers with a renewal option. Contracts
may either be renewed or awarded to other parties through a competitive bidding
process, and there can be no assurance that existing contracts will be renewed, let alone
that contracts from new competitive bidding processes will be awarded to the Group. As
of 30.06.2023, the Group managed 54 contracts in 39 countries. For further information
regarding the expiration of the Group’s contracts, please see 3.4.1.2 “Group’s Material
Contracts”.

In addition, due to the dependence of the gaming industry on technological developments
(see also risk factor “The gaming industry is characterized by rapidly changing technology
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and evolving industry standards. Any inability of the Group to respond and adapt to new
future technological developments and requirements may adversely affect its business and
financial results and, consequently, its prospects standards. Any inability of the Group to
respond and adapt to new future technological developments and requirements may
adversely affect its business and financial results and, consequently, its prospects” above),
the Group is exposed to the risk of losing part of its existing contracts and/or failing to win
new tenders by implementing and introducing new technologies, as the adaptation of
customers and the Group to new technologies requires time and significant financial
resources.

In addition, the Group’s customers may seek to renegotiate the terms of their contracts.
Although the Group is under no legal obligation to renegotiate the terms of existing
contracts, a customer may seek to renegotiate the terms of its contract, either with the
assistance of a management team or otherwise, citing changes in market conditions, and
a potential refusal by the Group could lead to a deterioration in the relationship between
the Group and the customer, jeopardizing the renewal of the contract, hence the
management may, from time to time, opt to renegotiate some terms of the contract.

It should be noted that at the date of the Prospectus, most of the Group’s significant
contracts are not about to expire within, at least, the next two years (see also the risk
factor “The Group’s business is highly dependent on government contracts, which are
generally awarded following lengthy and competitive government bidding processes and
include performance guarantees. Any inability of the Group to meet the terms of such
contracts and/or any termination of such contracts could adversely affect the Group’s cash
flow and, consequently, its financial results and prospects.”).

If the Group is unable to renew and/or be awarded new contracts in the future, particularly
with customers that represent a significant portion of its revenues, this could have a
material adverse effect on its operations and profitability and, consequently, on its
business, financial results, and prospects.

The Group’s business is highly dependent on government contracts, which are generally

awarded following lengthy and competitive government bidding processes and include

performance guarantees. Any inability of the Group to meet the terms of such contracts

and/or any termination of such contracts could adversely affect the Group’s cash flow

and, consequently, its financial results and prospects.

As part of its operations, the Group participates in lengthy and highly competitive
government bidding processes, which has resulted in a significant number of existing
contracts with various government entities. These contracts, among other things, relate
to the provision of products and services to government entities in charge of the lottery,
sports betting, numerical gaming and VLT activity. The Group’s government contracts
contain terms and conditions and performance guarantees that the Group must comply
with throughout their term.

Any technical malfunctions or delays in the execution of projects may expose the Group
to the risk of having to pay significant financial compensation to its customers and/or
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having to pay higher insurance premiums to the insurance companies providing the above
performance guarantees.

In addition, the Group cannot guarantee that the existing government contracts will be
renewed when they expire, or even if they are renewed, that they will contain the same
terms and conditions and guarantees of cooperation. In addition, the Group cannot
guarantee that it will win any of the government tenders it is currently participating in or
any government tenders in which it may participate in the future.

Any inability of the Group to renew any of its existing government contracts or to
successfully compete for a major government contract in the future could adversely affect
its competitiveness and, consequently, the Group’s business, financial results, and
prospects.

The gaming industry is characterized by rapidly changing technology and evolving

industry standards. Any inability of the Group to respond and adapt to new future

technological developments and requirements may adversely affect its business and

financial results and, consequently, its prospects standards. Any inability of the Group

to respond and adapt to new future technological developments and requirements may

adversely affect its business and financial results and, consequently, its prospects.

The gaming industry is characterized by rapidly changing technology and evolving industry
standards. Many of the Group’s software and hardware products are based on proprietary
technologies. The Group’s ability to compete in the future will depend on its ability to
respond to technological changes and to meet future technology requirements by
developing or licensing innovative and appealing products in a timely and cost-effective
manner.

The Group invests significant financial resources in R&D efforts to develop innovative
products so as to compete effectively in the gaming market. However, there can be no
assurance that the Group’s goals for the development of new innovative products will be
always achieved as planned or that the Group will be successful in obtaining the financial
resources to achieve these goals. In addition, the resources that the Group allocates to
the development of new technologies may be financially damaging to the Group if the
new technological products prove to be commercially unviable. As the Group operates in
a highly competitive industry, a potential decline in competitiveness may also affect the
Group’s ability to renew long-term contracts with its customers. As a result, it could lose
significant revenues and profits if it is unable to renew these contracts or renew them on
less favorable terms (profit margins, reduced scope of services, etc.) due to the high level
of competition in the bidding process for public tenders.

Any inability of the Group to respond and adapt to new future technological developments
and requirements, as well as a possible non-renewal of contracts, could adversely affect
its business and financial results and, consequently, its prospects.

The Group’s business is highly dependent on its ability to provide advanced technology

services to its customers. Any inability of the Group to protect the intellectual property

rights of its proprietary technology and/or to prevent the exploitation of such
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technology by third parties may adversely affect its business, financial results and,
consequently, its prospects.

The Group focuses on the development of proprietary and innovative technology in order
to maintain a high level of competitiveness. To this end, it is necessary to ensure the timely
and continuous registration of intellectual property rights related to the proprietary
technology that the Group develops and markets in the geographical areas in which it
operates. The Group has already obtained intellectual property rights, such as patents,
which have ensured the smooth operation of its business to date. However, obtaining a
patent right is sometimes time-consuming and may not always fully and effectively protect
the Group’s intellectual property rights while, in other cases, it may provide limited or
varying protection in different jurisdictions. At the same time, there can be no assurance
that any current or future patent applications will ultimately result in the issuance of a
patent.

It should also be noted that the validity of a patent is geographically limited to the territory
in which it is registered. This results in a significant part of the Group’s know-how not
being registered in all the geographical areas in which the Group operates. For example,
part of the Group’s intellectual property is not protected in the US, while another part of
its intellectual property is not protected in Europe.

Any failure by the Group to protect its intellectual property rights could result in the use,
copying or imitation of the Group’s proprietary technology by third parties, which could
contribute to a reduction in the Group’s market share and customer base. As such, the
Group may take legal action to protect and enforce its intellectual property rights against
third parties. For example, on April 1, 2019, the Company filed a request for arbitration
before the International Chamber of Commerce Court of Arbitration claiming that the
defendant, Sisal S.p.A., had breached a contract signed with the Company by using
terminals with the software TAPIS embedded in Morocco. The Court declared that the
defendant had in fact breached the intellectual property of Intralot and ordered that such
terminal cease being supplied by Sisal S.p.A. in Morocco and are removed. Any such legal
action taken by the Group to protect and enforce its intellectual property rights against
third parties may be costly and time-consuming. As a result, any lack of or unsuccessful
attempts to register its intellectual property rights may adversely affect the Group’s
competitiveness and, consequently, its financial results.

The Group may be subject to new or increased taxation in relation to the gaming industry

or to tax investigations from tax authorities.

The gaming industry is subject to taxation at the regional and/or national level in most of
the jurisdictions in which the Group companies operate. Such taxes may be increased and
new taxes and regulations may come into effect. Furthermore, the Group companies’
contracts or licenses are subject to taxation upon renewal, and there is no certainty as to
what the renewal fee or tax surcharge attributable to the said contacts or licenses will be
when and if such contracts or licenses are renewed. As gaming taxes represent a significant
percentage of the operating costs, increases in gaming taxes may render the affected
operations less profitable and otherwise have a material adverse effect on the business,

financial condition and results of operations.
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In addition, from time to time, tax authorities, including the US Internal Revenue Service
(IRS), have investigated and assessed additional taxes payable from Intralot and in certain
cases Intralot has disputed such findings. While the amounts involved in those
investigations were not material, there can be no assurances that in the future the Group
will not be subject to tax investigation, additional tax assessment or tax litigation.

A security breach in the Group’s technical or information infrastructure could result in
significant harm to the Group’s performance or harm its revenue.

The Group companies rely on sophisticated technical and information technology
infrastructure. The security of this infrastructure could be compromised by human error,
malfunction, employee or third-party misconduct, sabotage, hacking or computer viruses.
Such a breach of security could impair the ability to adequately provide products and
services, reduce performance by one or more of the businesses and leave the business
exposed to litigation. Additionally, any security breach or intrusion upon the information
technology infrastructure could compromise the security of information stored in or
transmitted through the systems or compromise the integrity of the technical systems
more broadly. Any such event could have a material adverse effect on the Group
companies’ business, financial condition and results of operations.

The Group operates in a highly competitive industry and its success depends on its ability

to compete effectively with many domestic and foreign companies and to effectively

control costs.

The Group is an international supplier of integrated gaming systems and services. The
Group’s business is well diversified geographically and has a solid presence in both
developed and developing markets.

The industry in which the Group operates is characterized by intense competition from a
number of domestic and foreign companies. In addition, changes in laws and regulations
and market liberalization may increase the number of competitors and affect the Group’s
future profitability. The Group also faces competition from illegal operators.

The Group develops and offers a comprehensive portfolio of innovative gaming products
and services, driven by product and technology evolution, and is heavily influenced by
Research & Development programs, customer feedback, commercial trends, and general
market trends in the gaming industry.

Any persistent failure to control costs could put the Group at a competitive disadvantage
to other providers. In addition, the possible privatization of certain lotteries could also
change the way in which, for example, lottery and instant ticket contracts are awarded,
and could affect the profitability of these contracts.

The Group’s business is largely dependent on its ability to renew long-term contracts with
its customers and could lose significant revenues and profits if it were unable to renew
these contracts or if it renewed them on less favorable terms (profit margins, reduced
scope of services, etc.) due to fierce competition in the bidding process for public tenders
(see also risk factor “The Group’s business depends on its ability to renew long-term

contracts with its customers. Any failure to renew long-term contracts or any failure to
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renew contracts on the same or more favorable terms could adversely affect the Group’s
business, financial results and, consequently, its prospects.”)

As a result, an inability of the Group to compete effectively with many domestic and
foreign companies may adversely affect the Group’s business, operations, financial results,
and prospects.

The Group’s business is dependent on the popularity of the overall gaming market. Any

dramatic changes in consumer spending could have a material adverse effect on the
performance of the overall gaming market and, consequently, on the Group’s business
and financial results.

The future performance of the gaming industry will depend on its ability to respond to
changing consumer preferences while remaining attractive, either through competitive
offers to players or through other measures that contribute to the successful acquisition
and retention of new customers.

Gaming taxation is also an important factor in changing consumer preferences. A potential
increase in taxes on gaming revenues may make gambling less attractive and thus reduce
the available gaming market (see also risk factor “The gaming industry may be subject to
new or increased taxation”).

If the popularity and performance of the gaming industry were to deteriorate significantly,
for example due to a potential economic recession, such an event could have a material
adverse effect on the Group’s business and, consequently, its financial results and
prospects.

See also risk factor “The Group is exposed to risks related to the global economy and the
economies of the countries in which it operates, including the United States and the
European Union. A potential economic recession, in the US and/or in the broader
international environment, as a result of conditions such as, for example, the pandemic,
energy and geopolitical crises, wars, economic slowdowns, reduced liquidity in the financial
system and high unemployment rates could have a material adverse effect on the global
GDP, including US and EU GDP, and subsequently, on the Group’s operations, with the
possibility of adversely affecting the Group’s financial results and prospects.”.

The smooth operation and profitability of the Group are directly dependent on its ability

to adapt to new market trends in the gaming industry, identify new opportunities and

develop appropriate new growth strategies. If the Group fails to adapt to the new

conditions in the market in which it operates, it may lose its competitive position, which

could adversely affect its business, financial results and, consequently, its prospects.

Adapting to new gaming trends and identifying new opportunities requires access to
financial resources, and the Group’s inability to access capital may adversely affect its
operations.

The Group continues to adapt to new technological changes and, therefore, offers betting
and gaming services over the Internet on mobile phones through the development of
native mobile applications and is fully compliant with the new legislation governing
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betting and gaming over the Internet and mobile phones in the regions in which it
operates. However, this strategy involves uncertainties, as well as legal, business, and
financial risks. (See also risk factor “The gaming industry is characterized by rapidly
changing technology and evolving industry standards. Any inability of the Group to
respond and adapt to new future technological developments and requirements may
adversely affect its business and financial results and, consequently, its prospects.”)

More generally, the successful transition and adaptation to new technologies depends on
the laws and regulations governing Internet and mobile gaming. These regulations are
constantly evolving in the US and around the world, and although the Group has
implemented methods to monitor changes in existing regulations, there can be no
assurance that it will be fully compliant in the jurisdictions in which it seeks to enter and/or
that its systems for monitoring changes in regulations will be adequate.

Furthermore, the Group is not in a position to ensure that it will be able to block access to
internet users who are prohibited by law from gambling. The Group’s inability to control
the access of such users to its systems may result in civil, criminal and/or administrative
proceedings, injunctions, fines and/or penalties, which could result in the Group incurring
costs that could adversely affect its profitability and, consequently, its reputation. As a
result, the Group could face significant competition in areas where access to gaming
sites and applications is permitted (see also risk factor “The Group operates in a highly
competitive industry and its success depends on its ability to compete effectively with many
domestic and foreign companies and to effectively control costs.”).

The Group can give no assurance that it will be able to continue to develop and successfully
market mobile and Internet games due to the constant changes in the regulatory
framework governing mobile and Internet gaming, which could have an adverse effect on
the Group’s financial position.

The Group is exposed to risks associated with unlicensed gaming competition and
potential fraud. Any failure of the legal and regulatory framework to restrict unlicensed

gaming activities and/or any failure by the Group to limit the possibility of fraud through

control systems could adversely affect the Group’s business and financial results and,

consequently, its financial position and prospects.

The gaming industry is threatened by similar illegal activities, such as unlicensed betting
and, in general, all forms of gaming that circumvent the legal and regulatory framework
in place in each geographic region. Such illegal activities pose risks to the gaming market
as they may drive significant volumes of customers away from the respective licensed
operators, such as the Group and its subsidiaries. Any failure by the relevant regulatory
framework to monitor and/or restrict unlicensed gaming activities in each geographic
region could have a material adverse effect on the Group’s business and, consequently,
on its financial results and prospects.

In addition, the Group is exposed to the risk of cheating, such as to potential incidents of
fraud and/or collusion, either among players or between players and retailers. To manage
this category of risk, the Group is developing electronic monitoring systems to detect such
incidents in an efficient and timely manner and according to international practices and
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security standards. However, the Group cannot guarantee that it will be fully protected
against such fraudulent activities. Any failure by the Group to detect collusion or other
fraud could result in significant losses due to increased payouts to players, as well asin a
broader negative reputation for the Group’s products. Such events could have a material
adverse effect on the Group’s operations and profitability and, consequently, on its
business, financial results, and prospects.

The Group’s gaming revenues in some components of the business fluctuate due to,
among others the size of jackpots of lottery games, seasonal sports schedules,
occurrence of major sports tournaments, and therefore the Group’s financial results
could be adversely affected.

The Group’s revenue from lotteries can be somewhat dependent on the size of the
jackpots of lottery games during the relevant period.

Furthermore, the Company operates in the sports betting industry. The Group’s gaming
revenues from betting games represent 17,6% of total revenues for the first half of 2023.

In sports betting, the payout to players fluctuates in the short term as it depends on the
outcome of games. It is noted that for 1H2023, GGR amounted to €30,9 million.

Fluctuations in the payout can affect the Group’s financial results and cash flow as they
represent a significant cost to the Company.

The Group has a dedicated odds management team and necessary control systems in place
to reduce the risk of daily losses on GGR as a result of the payout. However, the Group
cannot guarantee the absence of human errors or errors in the control systems in place.
As a result, there is less certainty of generating positive revenues without payouts, and
therefore losses may occur on individual sporting events or wagering outcomes.

Furthermore, gaming revenues from betting games fluctuate due to, among others,
seasonal sports schedules, the occurrence of major sports tournaments and, therefore,
Group’s periodic operating results are not guarantees of future performance. Sports can
be disrupted by events such as Covid-19 which resulted in the postponement of major
events such as the Olympic Games. s

Any significant losses on a revenue basis after the payment of winnings could have an
adverse effect on the Group’s cash flow and financial results.

The Group is subject to substantial penalties for failure to perform under its lottery
licenses and contracts.

The Group is subject to contract penalties for failure to perform under its lottery contracts,
including but not limited to, due to IT malfunctions and/or third party network
interruptions. Furthermore, the Group is required by certain of its lottery customers to
provide surety or performance bonds and/or performance guarantees. As of June 30,
2023, the Group had outstanding performance or surety bonds and/or performance
guarantees in an aggregate amount totaling €112,0 million. These instruments present an
ongoing potential for substantial expense, litigation and diversion of resources from
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productive uses. Claims on performance bonds or guarantees and payment of liquidated
damages, such as the payment of €59.109 from Intralot Australia Pty Ltd to Lotterywest in
2022, could each have a material adverse effect on the Group’s business, financial
condition and results of operations (please also see note 2.21 of the Interim Financial
Statements).

The Group is exposed to risks arising from, and may not succeed in realizing the
anticipated benefits of, its local partnerships or other strategic investments.

The Group sometimes enters into strategic alliances and local partnerships as a means to
grow and operate efficiently in certain local markets. The Group expects to benefit from
its partners’ local relationships, knowledge of regulatory constraints and the local industry.
Such partnerships pose risks arising from its reliance on its local partners. If such
partnerships fail to generate the intended outcome, this may impact the Group’s business
and results of operations in a particular market.

2.2  Risks related to the financial condition of the Group

The Group has high levels of indebtedness, and this may limit its ability to achieve further

financing in the future. Any potential failure to achieve financing or refinancing (of the

existing debt) of the Group under commercially reasonable or desirable terms may

hinder its activities and ability to implement its investment plan and, as a consequence,

negatively affect its activities, operation, financial results, and prospects.

As of December 31, 2022, the total debt of the Group amounted to €592,8 million, out of
which €570,4 million related to long-term debt. As of June 30, 2023, the total debt of the
Group amounted to €582 million, of which €559,8 million related to long-term loans.

The 5,25% Senior Notes due 2024 issued by Intralot Capital Luxembourg S.A. (Senior
Notes) include restrictive covenants on the Group’s ability to incur further indebtedness
subject to consolidated senior leverage ratio not exceeding 3,75x and fixed charge
coverage ratio being at least 2,00x. As of 30.06.2023, the consolidated senior leverage
ratio was 3,77x. It is noted that, if the ratios are not met, on the date of proposed
incurrence of the debt, the Company and its restricted subsidiaries may not borrow under
the ratio debt, however, they may still incur debt up to €265,0 million under the credit
facilities basket and up to €45,0 million under the general debt basket, which are fully
available on the date of this Prospectus. Customary 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 order to raise additional debt for
investments etc. (See also 3.15.1 “Material Indebtetness”).

The ability of the Group to comply with the covenants in the financing agreements may be
affected by events beyond its control. In the event of a default by the Group, the lenders
may terminate their obligations and demand payment of all outstanding amounts that
become due and payable. Borrowings containing cross default or cross acceleration
clauses may become due and payable by extension.
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Any failure by the Group to comply with the covenants or any cross-defaults under its
financing arrangements could result in a lack of cash liquidity or could make it difficult for
the Group or its subsidiaries to refinance or obtain additional financing on commercially
reasonable terms.

The Group requires a significant amount of cash to service its debt obligations. The Group’s
ability to make scheduled payments, refinance its debt and fund future operations with
cash depends on the Group’s operating performance.

There can be no assurance that the Group will be able to generate sufficient operating
cash inflow through cost reduction and revenue growth and/or that the Group will have
access to low-cost borrowing on favorable terms to finance its needs.

If the Group does not have sufficient operating cash inflows and/or access to capital on
favorable terms to meet its liquidity needs, the Group may:

« Reduce its operations or delay capital expenditures,

« Sell assets,

Raise additional capital through borrowings or a share capital increase,

« Restructure or refinance all or part of its existing debt before maturity, as it did
during the Refinancing (as defined below).

There can be no assurance that the Group will be able to take any of the foregoing actions
in atimely manner or on favorable terms, or at all. Any restructuring or refinancing of debt
may be at higher interest rates and the Group may be required to comply with more
stringent covenants, which could adversely affect its business. In addition, there can be
no assurance that the Group will be able to sell any of its assets, or that it will be able to
do so in a timely manner, or that the proceeds from any sale will be acceptable.

Any inability to obtain financing or to refinance the Group’s existing debt on commercially
reasonable terms may impede the Group’s business and its ability to implement its
investment plan and, consequently, may adversely affect its business, operations, financial
results, and prospects.

A currency risk derives from the changes in the currencies affecting the Group’s currency

positions. Potential significant currency changes may negatively affect the Group’s

financial results.

Group transactions are carried out in more than one currency and therefore there is a high
exposure in foreign exchange rate fluctuations against the euro, which is the main
underlying economic currency.

On the other hand, the Group’s activity in various jurisdictions also helps to create a de
facto hedging in foreign exchange risk management, due to the diversification in the
currency portfolio. This kind of risk mainly results from commercial transactions in foreign
currency as well as investments in foreign entities.

47



For managing this type of risk, the Group may enter into derivative financial instruments
with various financial institutions, such as foreign currency hedging for receipts of foreign
currency dividends by subsidiaries abroad.

Further information on foreign currency sensitivity analysis is provided in the below table:

FOREIGN CURRENCY SENSITIVITY ANALYSIS FOR THE PERIOD 01.01.-30.06.2023
(Amounts in € thousands, unless otherwise indicated)

Foreign Currency Currency Volatility Impact on Profit before Tax Impact on Equity

9 286 214

Usp: E;// (2?9) (194)
9 646 72

TRY: E;// (585) (279)
0,

AUD: 55// (33(2)) (233)
0,

ARS: 55// (Zg) éig)

Potential radical currency changes may negatively affect the Group’s financial results, and
consequently, its prospects.

A substantial amount of the Group’s total debt is exposed to risks related to changes
in interest rates.

The Group’s long and short term borrowings are exposed to interest expense at
prevailing interest rates. As of June 30, 2023, approximately 36% of Group’s total debt
was exposed to interest rate fluctuations. A change in interest rates could negatively
impact the Group’s results of operations. There can be no assurances that interest rates
will remain favourable.

2.3 Risks specific to the New Shares

Certain requirements of article 3.1.2.4 of the Athens Exchange Rulebook for the review

of the inclusion in the “Under Surveillance” segment may not be met and the Shares

of the Company may remain in the “Under Surveillance” segment in the event that

the Share Capital Increase is not fully subscribed for.

The Shares of the Company are listed on the “Under Surveillance” segment as of
08.07.2020, according to the relevant decision of the Athens Stock Exchange, as based
on the annual financial report for the financial year 2019, the criterion of par. 1(a) of
article 3.1.2.4 of the Athens Exchange Rulebook, i.e. negative equity, was met.

In the last years, the Company has taken steps to improve its net worth. Specifically:

e In July 2022, the Company’s share capital was increased by a total
amount of €129.224.124,70 through the issuance of 222.800.215 new common
dematerialized registered shares with voting rights.

e The overall performance of the Group has significantly improved presenting
earnings for the last two financial years (financial years 2021 and 2022), through
operational and financing optimisation activities.
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There can be no assurance that in case the Share Capital Increase is not fully subscribed
for or other requirements of par. 1(a) of article 3.1.2.4 of the Athens Exchange Rulebook
for the review of the inclusion in the “Under Surveillance” segment are not fulfilled, the
transfer of the Shares to the Main Market (General Segment) will eventually take place.
In order to address the reasons that led to the listing of the Company’s Shares on the
“Under Surveillance” segment, the Company continues to focus on improving its
product portfolio, securing long-term contracts, and improving its financial
performance, while continuing to seek alternative ways to reduce its operating expenses
in order to reduce accounting losses.

Disposal of Shares by the main shareholders or potential share capital increases by the

Company or the possibility thereof may affect tradability and cause fluctuations in the

stock price of the Company’s Shares. Furthermore, the current issuance of New Shares

or any future issuance of new Shares may cause the shareholders’ dilution in case they

do not exercise in full their pre-emption rights.

The potential sale of a significant number of the Company’s Shares by the main
shareholders in the future or any future share capital increase, or even the possibility of
such actions, could cause the stock price of the Company’s Shares to decrease. Such a
decrease could undermine the ability of the other shareholders to sell the Company’s
Shares from time to time or at least their ability to sell the Shares at a price they consider
fair.

In addition, the limited tradability of the Company’s Shares makes it more likely that a
significant change in the stock price of the Company’s Shares will occur due to the sale
of a significant number of Shares, especially during the current period when the
Company’s Shares have been placed in the “Under Surveillance” special segment with a
very limited daily trading time. In addition, in such an event, the Company cannot assure
Shareholders that there will be sufficient demand in the stock market in order to sell
their Shares at the time they wish to do so, even at a value that is not fair.

Under the current legislation, in the event of a share capital increase, it is provided that
the Company’s existing shareholders will be granted pre-emption rights on a pro rata
basis through payment in cash with certain exceptions, including where such rights are
canceled by decision of the shareholders. The Share Capital Increase is desighed to
enable the Company to raise funds while retaining the pre-emption rights of existing
shareholders, so that they subscribe for the acquisition of New Shares in proportion to
their shareholding in the Company’s share capital. To the extent that an existing
investor entitled to exercise pre-emption rights does not exercise them in full or at all,
there will be a proportionate reduction in his/her shareholding in the share capital, as
well as in his/her voting rights.

In addition, any future issuance of new common Shares by the Company will result in a
further dilution of the shareholding and/or may result in a reduction in the trading price
of the existing Shares with a consequent reduction in the value of the existing Shares of
Shareholders who do not participate in this future issuance of Shares.
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There will be no compensation in the event of no-exercise of the pre-emption rights after

the expiry of the exercise period thereof, while there is a risk that there will be no active

trading in relation to the pre-emption rights. In the event of a complete cancellation of

the Share Capital Increase, investors who acquired pre-emption rights during the trading

period will forfeit the amount they paid for the pre-emption rights purchase.

The exercise period of the pre-emption rights shall be announced by the Company as
required by law. If an investor fails to exercise his/her pre-emption rights by the end of
the exercise period, transfer or sell them, his/her unexercised rights shall be amortized,
their value will be zero and he/she shall not receive any compensation.

In any event, the pre-emption rights are expected to be listed and traded on the Athens
Stock Exchange. The Company cannot provide any assurance to investors that there shall
be active trading related to these rights. Even if active trading is achieved, the trading
price of these rights may present fluctuations and the eligible investors who do not wish
to exercise their rights may not be able, by selling them, to partially and/or fully recover
their loss from the share price adjustment taking place after the right cut-off.

The stock price of the Company’s Shares may drop before, during or after the expiry of

the exercise period of the pre-emption rights.

Investors will be able to sell the New Shares that they will acquire during this Share Capital
Increase, after the exercise of their pre-emption and subscription rights, and only after the
registration of the New Shares in their Securities Accounts and the commencement of
trading of the New Shares on the Athens Stock Exchange. The Company cannot guarantee
that the stock price of its Shares on the Athens Stock Exchange will not drop below the Issue
Price of the New Shares that will be issued through the Share Capital Increase. Should this
occur after they exercise their rights, investors will suffer a loss due to the depreciation of
the share price. The Company cannot guarantee to its investors that, after the exercise of
their rights and after trading in the New Shares commences, they will be able to sell their
New Shares at a price equal to or higher than the Issue Price.

The Company may not be able to pay dividends to their shareholders.

If there are no distributable profits or distributable reserves, pursuant to the applicable
provisions of law in force from time to time, the Company is not allowed to pay dividends,
while its ability to distribute dividends may be limited under the terms of certain of the
Group’s existing financing agreements.

As at June 30, 2023, the Group had negative retained earnings of €240,7 million, which will
need to be offset with profits or other available reserves. (See also “Risk factors — In order to
cover the estimated deficit of the working capital for the next 12 months, the Group will
pursue the Refinancing Plans of the Senior Notes through various sources which, as of the
date of this Prospectus, are not yet committed, and may also be required to search for
alternative sources of funding such as alternative mix of products or financial instruments of
different types. An inability of the Company to refinance the Senior Notes on favorable terms
or at all may negatively affect the operation and financial position of the Company and the
Group and may result in going concern issues”). It is noted that the Company will propose to
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the Annual General Meeting of Shareholders the non-distribution of dividends for the year
2022.

For more information on generally applicable restrictions under Greek corporate law, see
“3.14 DIVIDEND POLICY”.

Currently applicable legislation or legislation that may be enacted in the future and existing
or future contractual arrangements may prohibit or limit the Company’s ability to make
profit distributions, including the payment of dividends on its ordinary Shares in subsequent
years.

The stock price of the Company’s Shares may fluctuate significantly as a result of changes
in the business activities, the financials of the Company and its Group, as well as changes
in the shareholder structure, its prospects, and other factors.

The stock price of the Company’s Shares has fluctuated in the past and may fluctuate in the
future due to intrinsic and extrinsic factors.

Intrinsic factors include, among others, future changes in operating results, share capital
increases, deviation of financial results from market expectations, the degree of successful
implementation of the strategy and the policies of the Company and the Group, as well as
other events and factors within the Company’s control.

Extrinsic positive, include, among others, the broader political and economic environment in
Greece, the US and the EU, the performance of international financial and capital markets,
the reactions of the investing public to market conditions, tax policy, the development of the
Pandemic, positive and negative press about the Company and the Group, the threat of
terrorist attacks or hostilities that may affect Greece, e.g. in the Eastern Mediterranean or
other areas sensitive to the global economy, the surge in migration to Greece or abroad and,
in general, the feeling of geopolitical instability.

The aforementioned intrinsic and extrinsic factors may contribute to a variability in prices
and sales volumes, which may have an adverse impact on the stock price of the Company’s
Shares.

Shareholders are not secured against the above extrinsic factors and the Management of the
Group cannot influence the magnitude of the impact of the extrinsic factors. Furthermore,
shareholders cannot be assured, expressly or implicitly, that the value of their investment in
the Company’s Shares will be maintained or increased.

51



3 REGISTRATION DOCUMENT

3.1 EXPERT REPORTS

3.1.1 Legal Due Diligence

For the Purposes of preparing the Prospectus, in accordance with Regulation (EU) 2017/1129
of the European Parliament and of the Council, the Delegated Regulations (EU) 2019/979
and (EU) 2019/980 and the applicable provisions of Law 4706/2020, as applicable, the Listing
Advisor has commissioned the Law Firm “Lambadarios Law Firm” (Athens Bar Association
No.: 80026), No 3, Stadiou Str., 105 26 Athens, tel.: +30-210-3224047, (hereinafter the “Legal
Advisor”) to conduct a legal due diligence for the Issuance of the New Shares (hereinafter
the “Legal Due Diligence”). For the Law Firm Lambadarios Law Firm, the competent person
is Mr. Constantinos Lambadarios (Athens Bar Association No.: 27940).

The subject of the Legal Due Diligence is the Company and its subsidiaries:
e “INTRALOT Inc.”,

e “TECNO ACCION SALTA S.A.” and “Tecno Accién S.A.” (hereinafter collectively the
«Argentinian Entities»),

e «INTRALOT Australia Pty Ltd» and «INTRALOT Gaming Services Pty Ltd» (hereinafter
collectively the «Australian Entities»)

e «INTRALOT Adriatic»,
e «Bilyoner interaktif Hizmetler A.S.»,
e «INTRALOT Capital Luxembourg»,

(hereinafter jointly referred to for the purposes of the Legal Due Diligence and this section
as the “Controlled Entities”).

The Legal Due Diligence was carried out in connection with the forthcoming Share Capital
Increase resolved by the Board of Directors of the Company on 02.10.2023 and on the basis
of the list of requested documents submitted to the Company (the “List of Requested
Documents”) and the respective additional information requested during the Legal Due
Diligence. The requested documents and the provided information were considered
sufficient based on the usual market practice.

In particular, in accordance with the assignment mandate for the coordination and conduct
of the Legal Due Diligence, the Legal Advisor undertook (a) the proper conduct of a legal due
diligence for the purpose of drafting the Prospectus on Greek law issues of the Company,
which is incorporated and operates in accordance with Greek law; and (b) the coordination
of conducting a legal due diligence on foreign law legal issues, including conducting
corporate due diligence of the Controlled Entities for the period from January 1, 2021 until
the commencement of trading in the New Shares for which the Legal Advisor has assumed
responsibility for the quality and completeness of its conduct.
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In the context of the Legal Due Diligence and on the basis of the List of Requested Documents
submitted to the Company, documents, certificates, letters, declarations, attestations and
other written documentation were provided by the Company as well as supplementary
information that were respectively further requested during the Legal Due Diligence which,
in its opinion, correspond to the List of Requested Documents and for the aforementioned
period of time. The requested documents and details provided were considered sufficient in
accordance with standard practice. It is noted that the Legal Due Diligence was defined by
the mandate to coordinate and carry out a legal due diligence based on specific qualitative
and quantitative criteria and parameters, as specified in the relevant mandate, in order to
ascertain the completeness and accuracy of all legal information relating to the legal status
of the Company and the Controlled Entities, which will be included in the Prospectus, of all
legal matters that are provided as minimum content of the Prospectus according to the
Regulation of the Prospectus and the legal issues that are related to the requirements set
forth, inter alia, in Articles 57-68 of Law 4706/2020, Law 4449/2017, Law 3371/2005, the
Athens Exchange Regulation and the stock exchange legislation in general, as well as the
Greek Law no. 4548/2018, as amended and in force, if applicable.

With regard to licencing and permits, the Legal Due Diligence included all operation permits
on gaming of the Company and the Controlled Entities (including gaming management
contracts).

With regard to the pending litigation under ltem 11.3 “Legal and arbitration proceedings” of
Annex 3 of the Prospectus Regulation, the Legal Due Diligence was limited to cases against
the Company and the Group exceeding EUR 3 million, or cases with subject/claims of a lesser
amount but which, by reason of their subject, would be subject to the risk of multiple similar
or class actions the cumulative effect of which could exceed EUR 3 million, as well as
administrative, legal or arbitration proceedings, including any such proceedings that may be
brought against the Company and/ the Group and of which the Company has been made
aware for a period of at least twelve (12) months, and which may have or have recently had
a significant impact on the financial position or the profitability of the Company and/the
Group.

With regard to the agreements listed in Section 14 “Major Agreements” of Annex 3 of the
Prospectus Regulation, the Legal Due Diligence covered any major agreement of the Group
with third parties or with other companies of the Group each of which has a value or nominal
value (based on current market prices) or potential liability/charge for the Company or any
company of the Group, respectively, exceeding EUR 5 million (or less in case of repeated
similar agreeements of smaller value with the same couterparties).

In particular with regard to the loan agreements of the Group, the Legal Due Diligence
included the examination of whether there is an issue of non-compliance with the relevant
loan terms and, further, whether there are any restrictions on the raising of new loans by
the Company. Furthermore, Legal Due Diligence included the examination of new loan
agreements of the Company entered into and disbursed (or to be entered into and to be
disbursed) from 01.07.2023 and until the date of approval of the Prospectus. The Legal
Advisor, did not examine, in the context of the Legal Due Diligence the calculation of or non-
compliance with financial ratios and clauses other than, if any, the consequences based on
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the terms of the relevant agreements in the event of past or potential future breaches

thereof.

On the basis of the documents, details and generally information provided by the Company

during the Legal Due Diligence, as well as other clarifications and additional information
thereon, and without prejudice to what is stated in the letter of Legal Due Diligence
conclusions (the “Legal Due Diligence Letter”), the Legal Advisor declares that:

vi.

Vii.

viii.

the information requested and reviewed is complete and sufficient for the purpose
of conducting the legal due diligence of the Company and the Controlled Entities
under the relevant mandate and for the purposes of preparing the Prospectus in
respect of the Share Capital Increase,

the legal status of the Company and the Controlled Entities is in compliance with the
laws and regulations it is subject to, in particular regarding its establishment and
statutory operation,

the legal status of the Company’s shares is in compliance with the laws and
regulations they are subject to,

the Company has been duly established and operates in accordance with the Greek
laws and regulations in force,

the Controlled Entities have been duly established and operate in accordance with
the laws and regulations in force in the respective countries,

all legal requirements for admission are met, as stated in the Greek Law No.
3371/2005 and the Athens Stock Exchange Regulation as in force,

the Company has completed all the actions required by the legal and regulatory
framework in force in order for the Share Capital Increase to take place,

the Company has acquired all necessary approvals, decisions and permits in order to
proceed with the Share Capital Increase,

no event or other element that legally prevents the Share Capital Increase and the
listing of the New Shares resulting from it on the Athens Stock Exchange has arisen,

the Company applies, has adopted and complies with all legal and regulatory
provisions on corporate governance, as and to the extent these are in force at the
time of the approval of the Prospectus, especially, but not limited to, the Greek Law
no. 4706/2020 (including the provisions on the establishment and implementation
of a corporate governance code), the Greek Law no. 4548/2018 (including, but not
limited to, articles 77, 99-101, 109-114, 152 and 153), article 44 of the Greek Law no.
4449/2017 (Audit Committee), in conjunction with the provisions of the document
under protocol no. 1302/28.4.2017 of the Hellenic Capital Market Commission, as
well as the decisions no. 1/891/30.9.2020 and no. 2/905/3.3.2021 of the Board of
Directors of the Hellenic Capital Market Commission and the Circular 60/2020 of the
Hellenic Capital Market Commission, and has adequate internal rules of procedure
which includes the minimum content provided for in the Greek Law no. 4706/2020,
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Xi.

Xii.

xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

in the degree and to the extent in force at the time of the approval of the Prospectus,
and an operating regulation has been prepared by the Audit Committee, in
accordance with the terms and conditions of article 44 of the Greek Law no.
4449/2017,

the Company’s Articles of Association do not violate the mandatory provisions of the
legal framework governing the establishment and operation of the Company and
have been harmonized with the applicable provisions of the Greek Law no.
4548/2018, as in force,

the shares of the Company have been duly issued and confer equal rights and
obligations to its shareholders and there are no other obligations or encumbrances
on the shares other than those imposed by law,

no breach by the Company or the Controlled Entities of any of their material
obligations arising from any applicable rule of law or any material agreement to
which they are party was found in the due diligence, which breach could have a
material adverse effect on the financial position of the Company or the Controlled
Entities,

the due diligence carried out on the Group’s loan agreements (including any
guarantees provided) within the framework of the Legal Due Diligence did not reveal
any non-compliance with the relevant loan terms or any restrictions on the
Company’s ability to raise new loans, other than as disclosed in sections 2.3 and
3.15.1 of the Prospectus (“Material Indebtedness”),

no material legal matter or information of a legal nature has been omitted from the
Prospectus, in accordance with the laws and rules governing its preparation, which
should have been included in it pursuant to the Greek Law no. 4706/2020, and in
conjunction with Regulation (EU) 1129/2017 and the delegated regulations (EU)
2019/979 and 2019/980 (hereinafter the "Regulation") and the general stock
exchange legislation, as in force,

the completeness and accuracy of the legal information in the Prospectus relating to
the Legal Due Diligence, as provided for in the Regulation and the stock exchange
legislation, as in force,

the Company holds social insurance and tax clearance certificates,

the share capital of the Company and the Controlled Entities is fully paid up and their
shares are fully paid,

the shares of the Company are freely tradable and transferable and there are no
shareholders' agreements restricting the free negotiability and transfer of the
Company's shares,

the shares of the Controlled Entities are freely transferable and there are no
shareholders' agreements or other restrictions restricting the free transfer of shares,
other than as disclosed in section 3.15.2 of the Prospectus (“Other Contracts”),
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XXi.

XXii.

XXiil.

XXiV.

XXV.

XXVi.

XXVii.

XXViii.

XXiX.

XXX.

XXXi.

XXXii.

there is no preferred stock issued by the Company, there are no founders' shares or
securities convertible into or exchangeable for Company's shares,

there is no pending decision to increase the Company's share capital, other than the
Share Capital Increase,

there are no shareholders' agreements, share transfer agreements, share
repurchase agreements, agreements restricting the right to transfer or encumber
shares of the Company, including any agreements relating to voting rights, pre-
emption rights, options to purchase the Company's shares, rights to buy or sell or
profit sharing or dividend distribution agreements or any agreement providing that
the Company's share capital will be the subject of an option,

the members of the Company's administrative, management and supervisory bodies
do not participate in the Company's share capital and have no option to purchase its
shares,

the Company and the Controlled Entities are not in a state of bankruptcy, other
similar insolvency proceedings, or under compulsory administration and no
bankruptcy petition or application for the appointment of a liquidator is pending
against them,

the operating license of the Company and the Controlled Entities has not been
revoked and no decision has been made on their dissolution or liquidation,

any possible negative outcome of the legal cases involving the Company and its
subsidiaries is not likely to materially affect their legal and financial position on a
combined basis,

for a period of twelve months preceding the date of the Prospectus, there are no
administrative, legal or arbitration proceedings, including proceedings pending or
likely to be initiated against Group companies including subsidiaries, the negative
outcome of which may have a material effect on the financial position of the
Company and/or the Group on a consolidated basis,

there is no other element of a legal nature that may have or has a significant effect
on the assessment of the assets, financial position of results and cash flows and
prospects of the Company and the Group,

the Company is entitled to full and exclusive ownership and possession of all its
material movable and immovable property,

the Company and the Group hold the licenses and approvals required by law to
conduct their activities,

according to the Company's declaration, the Company and the Group conduct their
business activities in accordance with EU policies and comply with sanctions imposed
by the US, European governments and international organizations to the extent that
they fall within their scope.
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The Legal Advisor declares that they give their consent to the quotation, in whole or in
part, of the Legal Due Diligence Letter in the Prospectus and to make the Legal Due
Diligence Letter available to interested investors via a website, as set out in Section 13.1
of Annex 3 of the Regulation (EU) 2019/980.

The full text of the Legal Due Diligence Letter dated 04.10.2023 is available to the
investors (see Section 3.18 “Available Documents” of the Prospectus), with the relevant
the consent of the Legal Advisor.

3.1.2 Procedures performed by Grant Thornton Société Anonyme of Certified Auditors
and Business Advisors

Pursuant to a relevant mandate by the Lead Undewriter and the Issue Advisor, the
independent auditor accountant, Mr. Nikos loannou (Certified Public Accountants (SOEL)
Reg. Number: 29301) and Mrs Athina Moustaki (Certified Public Accountants (SOEL) Reg.
Number: 28871) from the audit company Grant Thornton Société Anonyme of Certified
Auditors and Business Advisors (hereinafter referred to as “Grant Thornton”) 58, Katehaki
Str., 11525 Athens - Certified Public Accountants (SOEL) Reg. Number: 127), performed the
following agreed-upon procedures:

e The Report following the Agreed Upon Procedures on on specified financial information
for the years ended 31 December 2021 and 2022, the six months ended 30 June 2023
and the period from 01 July to 03 October 2023, which are included in this Prospectus.
The agreed upon procedures on specific financial data and information have been
carried out in accordance with the International Standard on Related Services 4400
“Engagements to Perform Agreed-Upon Procedures Regarding Financial Information.”
These agreed upon procedures conducted by Grant Thornton as described in their report
dated 04.10.2023, did not result in findings.

e The report based on International Standard on Assurance Engagements (ISAE) 3000
Revised, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information with reasonable assurance regarding the compliance of Intralot with Articles
14 (excluding paragraphs 3(j) and 4), 15 and 16 of Law 4706/2020 (excluding paragraphs
3 and 4), Article 44 (excluding paragraphs 2, 4(a), 5 and 6) of Law 4449/2017, as well as
Article 4 of decision 5/204/14.11.2000 of the Board of Directors of HCMC. Based on the
work of Grant Thornton, as described on their report dated 05.09.2023, in their opinion,
Intralot, as at 05.09.2023, has complied in all material respects with its obligations under
Articles 14 (excluding paragraphs 3(j) and 4), 15 and 16 of Law 4706/2020 (excluding
paragraphs 3 and 4), Article 44 (excluding paragraphs 2, 4(a), 5 and 6) of Law 4449/2017,
as well as Article 4 of decision 5/204/14.11.2000 of the Board of Directors of HCMC.

e The report based on the International Standard on Assurance Engagements 3000
“Assurance Engagements other than Audits or Reviews of Historical Financial
Information” (ISAE 3000) on the Management’s declaration regarding the adequacy of
the working capital, as at 04.10.2023, an excerpt of which is included in Section 4.1.3
“Adequacy of Working Capital”. Based on Grant Thornton’s performance of these
procedures, as described in their report, it appears that the Management reasonably
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declares that the Group’s working capital for the next twelve (12) months is not sufficient
to fund its current operations.

The data and information contained in the aforementioned reports of Grant Thornton are a
publicly available document (see section 3.18 “Available Documents” of the Prospectus),
with the relevant consent of the audit company.

3.2 INDEPENDENT AUDITORS

The Company is audited by Certified Public Accountants.

The consolidated financial statements for the year ended December 31, 2022, were prepared
by the Company in accordance with the International Financial Reporting Standards (IFRS)
and audited by the Certified Public Accountants Mr. Anastasios Dallas (Certified Public
Accountants (SOEL) Reg. No: 27021) from SOL S.A. (Certified Public Accountants (SOEL) Reg.
No: 125) (Address: 3 Fok. Negri Str., P.C. 112 57, Athens, tel. 210 8691100) and Mr. Panagiotis
Noulas (Certified Public Accountants (SOEL) Reg. No: 40711) from Grant Thornton, (Certified
Public Accountants (SOEL) Reg. No: 127) (Address: 58 Katehaki Str., P.C. 115 25, Athens, tel.
210 7280000). Furthermore, these financial statements have been approved by the Annual
General Meeting of Company’s Shareholders held on 30.08.2023. The Auditor’s Report for
the period ended December 31, 2022, which should be read in conjunction with the Financial
Statements for the year 2022 and forms an integral part thereof, is available on the
Company’s website, specifically at the following link: Consolidated Balance Sheet

(intralot.com).

The interim financial statements for the period ended June 30, 2023 have been prepared by
the Company in accordance with International Financial Reporting Standards (IFRS), and in
particular in accordance with the International Standard on Review Engagements (ISRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” and have been reviewed by the Certified Public Accountants Mr. Anastasios Dallas
(Certified Public Accountants (SOEL) Reg. No: 27021) from SOL S.A., (Certified Public
Accountants (SOEL) Reg. No: 125) (Address: 3 Fok. Negri Str., P.C. 112 57, Athens, tel. 210
8691100) and Mr. Panagiotis Noulas (Certified Public Accountants (SOEL) Reg. No: 40711)
from Grant Thornton, (Certified Public Accountants (SOEL) Reg. No: 127) (Address: 58
Katehaki Str., P.C. 115 25, Athens, tel. 210 7280000). These financial statements were
approved by the Board of Directors of the Company on 31.08.2023. The review report for
the period ended June 30, 2023, which should be read in conjunction with and forms an
integral part of the interim financial statements of June 30, 2023, is set forth below and on
the Company’s website, specifically at the link: Consolidated Balance Sheet (intralot.com)

It should be noted that the aforementioned auditors have not resigned or been removed
from office during the period covered by the historical financial information and up to the
date of the Prospectus.

58


https://www.intralot.com/files/Report_IFRS_4Q2022_ENG_FINAL.pdf
https://www.intralot.com/files/Report_IFRS_4Q2022_ENG_FINAL.pdf
https://www.intralot.com/files/Report_IFRS_Q2_2023_ENG_final.pdf

3.3 INFORMATION ABOUT THE ISSUER

3.3.1 Legal and Commercial Name of the Company

The company “INTRALOT S.A. INTEGRATED LOTTERY SYSTEMS AND SERVICES” (in Greek
“INTPAAOT A.E. - OAOKAHPQMENA NMAHPO®OPIAKA ZYZTHMATA KAI YIHPEZIEZ TYXEPQN
MAIXNIAIQN”) with the distinctive title “INTRALOT” was established in 1992 in Greece.
According to the Articles of Association of the Company, the duration of the Company is set
at fifty (50) years, i.e., until 29.06.2042. The Company is registered with the G.E.MI. of the
Ministry of Economy and Development under No. 818201000 (formerly S.A. Registry No.
27074/06/B/92/09). The Legal Entity Identifier (LEI) code of the Company is
213800XNTZ8P8L74HM35. The registered office of the Company is at the Municipality of
Peania, Attica. The contact details of the Company are: 19" km, Markopoulou Ave., 190 02
Peania, Attica (Tel: 210 6156000, website: www.intralot.com).

Please note that the information contained on the Company’s website does not form part of
the Prospectus unless such information is incorporated into the Prospectus by reference (see
section 3.18 “Documents available” of the Prospectus).

The Company is a public limited company, currently subject to the provisions of L. 4548/2018
and incorporated in accordance with the laws of the Hellenic Republic. The harmonization of
the Company’s Articles of Association with the provisions of L. 4548/2018, as in force, was
approved by the resolution of the extraordinary General Meeting of the Company’s
Shareholders on 17.04.2019, while the latest valid Articles of Association were approved by
the resolution of the Board of Directors of the Company dated 21.06.2022, pursuant to the
authorisation granted to it by the resolution of the extraordinary General Meeting of the
Company’s Shareholders on 23.05.2022. In addition, as a listed company on the Athens Stock
Exchange, the Company’s operations are subject to the relevant applicable laws and
regulations of the Hellenic Capital Market Commission and the other regulatory authorities
and, in general, to commercial and stock exchange laws.

On 03.11.1999, the Company listed all of its shares on the Regulated Market of the Athens
Stock Exchange, while as of 08.07.2020, the Company’s shares have been traded in the
“Under Surveillance” segment of the Athens Stock Exchange, pursuant to article 3.1.2.4 of
the Athens Exchange Rulebook, and in particular par. (1) b thereof, due to the ongoing
negative financial results of consolidated subsidiaries, in accordance with the IFRS, resulting
in a negative equity for the Group. The ticker symbol of the Company’s shares is “INAOT” /
Code in Latin “INLOT”, and the ISIN code of the Shares is GRS343313003.

3.4 BUSINESS OVERVIEW

The Company, through its Group, is active in the development and provision of technology
services for the gaming industry through both digital and traditional channels, with a focus
on lottery and sports betting games. The Company is both a provider of hardware and
software solutions and an operator of games of chance in 39 regulated jurisdictions around
the world (in both developed and developing markets) through 54 active contracts.
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As of 31.12.2022, the number of employees of the Group amounted to 1.707 persons and of
the Company to 369 persons. As of 30.06.2023, the number of employees of the Group
amounted to 1.724 persons and of the Company to 369 persons.

3.4.1 Types of contracts

The Company primarily provides hardware and software solutions functioning both as a
“B2B/B2G” operator and a “B2C” operator, managing frontline customer facing activities.

For FY 2022, revenues from B2B/B2G and B2C services accounted for approximately 77,3%
and 22,7% of the total revenues, respectively. In 1H23, the respective percentages were
87,4% and 12,6%.

The Company’s business engagements are carried out under three types of contractual
arrangements, namely a) technology contracts, b) management contracts and c) licensed
operations. With respect to the first two types of contracts, the gaming license is held by the
relevant governmental entity or a licensed company. In the case of licensed operations, the
Company itself or its partners hold the relevant operating license.

» Technology contracts

Technology (B2B/B2G) contracts include the provision of equipment, software,
telecommunications solutions and maintenance/support services to lottery and gaming
organizations through 51 long-term contracts in 36 markets worldwide. The equipment
relates to either central or peripheral systems, lottery terminals, VLT monitoring systems,
etc.

Contracts in this category typically entail for the Company to receive a fee from the licensed
gaming organisations, either in the form of a predetermined fixed percentage on sales or a
fixed payment.

The Company, through its subsidiary Intralot, Inc., is one of only three suppliers in total that
have contracts with state lotteries in the US for the provision of gaming systems, points of
sale communications networks and equipment, such as terminals and vending machines as
well as the provision of centralized monitoring services for more than 33.000 terminals in
the State of Georgia. Intralot, Inc. operates in 11 states in the US through 11 active contracts
relating to the supply and operation of gaming systems, specifically in Illinois, Ohio,
Louisiana, Arkansas, Georgia, New Hampshire, Idaho, Wyoming, Montana, New Mexico and
Washington (District of Columbia). On average, the duration of active contracts in the US
region ranges from eight to ten years, while their expiration date varies by each contract and
spans from 2024 to 2034. The aforementioned contracts are renewed either through a
competitive bidding process or automatically, where applicable in accordance with the terms
of each contract, or otherwise upon negotiation of Intralot, Inc. with the respective Lottery.
In some cases, based on the regulatory framework, it is required that contracts are renewed
every two years.

In Europe, the Company operates in the Croatian market through its subsidiary “Intralot
Adriatic”, which has entered into a partnership with the Croatian Lottery “HRVATSKA
LUTRIJA D.0.0.” for the provision of numerical games, instant lottery, sports betting, and
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online casino games. The current contract has been in force since the end of April 2021 for a
term of 10 years and provides an extension option of two more years upon agreement of the
parties.

In Greece, the Company has been cooperating with “OPAP S.A.” since 1999 for the provision
of technology solutions for numerical games. The cooperation with OPAP S.A. has been
extended for an additional year until the end of July 2025, with OPAP S.A. having a unilateral
right for a renewal of one more year.

In Australia, the Company, through its subsidiary “Intralot Gaming Services Pty Ltd”, provides
the State of Victoria with a remote monitoring system for the monitoring of more than
26.000 gaming machines, with the current contract expiring in August 2027. In addition, the
subsidiary of the Company, “Intralot Australia Pty Ltd”, provides IT and systems support to
the Lotteries Commission of Western Australia (Lotterywest), with the existing contract
running until January 2025.

In Canada, the Company, through its subsidiary “Intralot, Inc”, provides the province of
British Columbia with points of sale communications networks and equipment, such as
terminals. In addition, Intralot Inc, provides IT and systems support to the British Columbia
Lottery Corporation and B.C. Lottotech International Inc., with the existing contract running
until May 2026.

In Argentina, the Company, through its subsidiary “Tecno Accion SA”, provides technology
support and services for the operation of lottery games and sports betting in ten out of the
23 jurisdictions in the country. Through its subsidiary “Tecno Accion Salta SA” the Company
is also the sole lottery operator for the Province of Salta. Through its subsidiaries the
Company supports approximately 7.400 terminals throughout Argentina and operates
approximately 800 terminals in Salta with contracts running until 2024 to 2027 in both
regions.

» Management contracts

Management (B2B/B2G) contracts refer to the management of all aspects of gaming
operations on behalf of the licensed operator, such as provision of technology solutions and
marketing services, support of day-to-day operations, development and management of
sales network, as well as risk management/odds setting for sports betting games.

As in the case of technology contracts, management contracts typically entail for the
Company to receive a fee from the licensed gaming organisations based on a predetermined
percentage of all wagers.

The Group maintains two management contracts through its two (2) subsidiaries in Turkey
(“Bilyoner Interaktif Hizmelter AS Group”) and Morocco (“Intralot Maroc S.A.”). Bilyoner
Interaktif Hizmelter AS Group delivers the sports betting games of “SporToto” through
internet and mobile phones, being one of the six such providers. Bilyoner’s main contract
has been extended until December 2029. With respect to Intralot Maroc S.A., the Company
operates as a gaming provider in Morocco and its existing contract with the state sports
betting organization in the country expires on 31 December 2023. The existing contract is

not expected to be renewed, however the Company is expected to consider possible ways
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for remaining in the Moroccan market under new conditions. This contract represented c.
4% of Group revenues for FY2022 and H1 2023.

In addition, following the overturning of the Professional and Amateur Sports Protection Act
(PASPA) and the gradual offering of sports betting in the US, the Company has actively
entered the sports betting market in several US states beginning in 2020. In particular,
Intralot, Inc. is partnering with the Montana and Ohio lotteries, as well as the “DC Lottery”
in Washington (District of Columbia), offering sports betting via self-service terminals, mobile
phones and desktop computers.

> Licensed operations

In the context of B2C contracts, the Group or its partners hold the relevant license and
operate through the traditional and online channels. The relevant operating license includes
the provision of technology solutions as described in “Technology contracts” and/or the
management of services as described in “Management contracts”. Revenues in this category
are based on the total amount of money wagered by players on various gaming products
before the payout of winnings to players.

Today, the Group holds a license to operate in Argentina through its subsidiary “Tecno Accién
Salta S.A.”, making it the only lottery operator in the region (Salta province) to handle 12
numerical games through approximately 800 terminals.

3.4.1.1 Analysis of consolidated revenues by business segment

The following is a breakdown of the Group’s revenues by business segment for the FY 2021
and 2022 and the interim periods 01.01.-30.06.2022 and 01.01.-30.06.2023.

Amounts in 01.01. - o 01.01. - o 01.01. - o 01.01. - o
€thousand  31.12.2021 | 31.12.2022 " 30.06.2022 ®  30.06.2023 ?
Technol

echnology 233.480  56,4% 252932 64,4% 117.911  57,6% 123.488 70,5%
contracts

Management 47.454  11,5% 50.530  12,9% 21.779  10,6% 29782 17,0%
contracts

Licensed

cense 133.064  32,1% 89.329  22,7% 65150  31,8% 21.997  12,6%
operations

Total 413.998 100,0%  392.791 100,0%  204.841 100,0%  175.266 100,0%

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Annual and Interim Published Financial Statements.

Revenues in 2022 are largely driven by B2B/B2G technology contracts (64,4% of revenues in
2022 and 56,4% of revenues in 2021). The 8,3% (€19,5 million) increase in revenues from
technology contracts in 2022 is mainly driven by the US operations and the positive impact
of the depreciation of the Euro, the improved performance of the new contract in Croatia
due to the implementation of the lottery solution (through Intralot Adriatic) and the market
recovery in Australia following the Pandemic. Revenue from B2B/B2G management
contracts showed a similar trend amounting to a 6,5% growth (€3,1 million), mainly due to
the further development of the online market in Turkey (through Bilyoner) and Morocco
(through Intralot Maroc S.A.), as well as sports betting in the US.
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On the contrary, the 5,1% decrease in total revenues in 2022 is mainly due to the receding
B2C licensed operations and the expiration of the Company’s license in Malta (through
MALTCO LOTTERIES LTD) at the beginning of July of the same year. In particular, revenues
from licensed operations decreased by €43,7 million, or 32,9%.

For 1H 2023, total revenues dropped by 14,4% y-o-y due to the reduction of revenues from
B2C licensed operations by 66,2% (€43,2 million), mainly caused by the license expiration in
Malta (early July 2022). On the other hand, there was a 4,7% (€5,6 million) rise in revenues
from B2B/B2G technology contracts, primarily driven by the US operations and the
respective growth in the categories of numerical and instant games. Revenues from B2B/B2G
management contracts followed the same trend translated to a 36,7% (€8,0 million) increase
as a result of the online market growth in Turkey.

The following table sets forth the Group’s GGR by business segment for the FY 2021 and 2022
and the interim periods 01.01.-30.06.2022 and 01.01.-30.06.2023.

Amounts in 01.01. - 01.01. - 01.01. - 01.01. -

0, 0, 0, 0,
€thousand  31.12.2021 % 31.12.2022 % 30.06.2022 % 30.06.2023 =
Technol
echnology 233.480  69,6% 252932 73,5% 117.911  70,0% 123.488  75,5%
contracts
M
anagement 47.454  14,2% 50.530  14,7% 21779 12,9% 29.782 182%
contracts
Licensed 54370  16,2% 40462  11,8% 28821  17,1% 10319  6,3%
operations
Total 335304 100,0%  343.924 100,0% 168512 100,0%  163.590 100,0%

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Annual and Interim Published Financial Statements.

For FY 2022, GGR increased by 2,6% (€8,6 million), due to the increase in the non-payout
related GGR (technology and management contracts). GGR from licensed operations showed
a downward trend of 25,6% (€13,9 million), due to lower sales in Malta as a result of the
expiration of the Company’s license in Malta.

For 1H 2023, GGR negatively affected by 2,9% y-o-y as a result of the decline of €18,5 million
in licensed operations. Despite the increase in the non-payout related GGR (technology and
management contracts), the improved performance across most key regions did not manage
to fully absorb the loss of sales from Malta (license expiration) and the higher payout ratio
in the market of Argentina.

3.4.1.2 Group’s Material Contracts
The technology contracts as well as game management contracts having the higher impact
on Group’s operations and which were active as of 17.07.2023, are presented in the table

below:
o Regulatory Authority Current Extensions /
Jurisdiction Company .
/ Private Company Contract Term Renewals
Arkansas Lottery Aug-2009 to
Arkansas, USA Intralot, Inc. o -
Commission Aug-2026
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Jurisdiction

Idaho, USA

Louisiana, USA

Montana, USA

New
Hampshire,
USA

New Mexico,
USA

Ohio, USA

Ohio, USA

Wyoming, USA

Georgia, USA

[llinois, USA

Washington
D.C., USA

Salta,
Argentina

Corrientes,
Argentina*

Neuquén,
Argentina

Company

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

Intralot, Inc.

TecnoAccion
Salta S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Regulatory Authority
/ Private Company

Idaho State Lottery

Louisiana Lottery
Corporation

Montana State
Lottery

New Hampshire
Lottery

New Mexico Lottery

Ohio Lottery
Commission

(Lottery Contract)

Ohio Lottery
Commission

(Sports Betting
Contract)

Wyoming Lottery
Corporation

Georgia Lottery
Corporation

The State of lllinois,
Department of the
Lottery

D.C. Lottery

Tecno Accion Salta
S.A. - Loteria de Salta

Instituto de Loteriay
Casino de Corrientes

Instituto Provincial de
Juegos de Azar

Current
Contract Term

Feb-2017 to
Sep-2027

Aug-2009 to
Jun-2030

Oct-2005 to
Mar-2026

Jun-2009 to Jun-
2025

Nov-2015 to
Nov-2025

Jun-2008 to Jun-
2025

Nov-2022 to
Dec-2027

Apr-2014 to
Aug-2034

Jun-2014 to
Dec-2029

Jan-2018 to Oct-
2027

Jul-2019 to Jul-
2024

Dec-1996 to
May-2034

Jan-1995 to Apr-
2024

Feb-1994 to
Mar-2027

Extensions /
Renewals

Two 5-year
extension options

Two 1-year
extension options

A 2-year extension
option

Three 1-year
extension options

A 5-year extension
option
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Jurisdiction

Santiago del
Estero,
Argentina

Rio Negro,
Argentina

La Pampa,
Argentina*

Catamarca,
Argentina*

La Rioja,
Argentina

Jujuy,
Argentina

Santa Cruz,
Argentina*

Tierra del
Fuego,
Argentina

Palermo,
Argentina*

Victoria,
Australia

Victoria,
Australia

Company

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Tecno
Accion S.A.

Intralot
Gaming
Services PTY
Ltd (IGS)

Intralot
Gaming
Services PTY
Ltd (IGS)

Regulatory Authority
/ Private Company

Caja Social de
Santiago del Estero

Loteria para Obras de
Accidn Social de Rio
Negro

Instituto de Seguridad
Social Direccién de
Ayuda Financiera para
la Accién Social

Caja de Prestaciones
Sociales de Catamarca

Administracion
Provincial de Juegos
de Azar de La Rioja

Instituto Provincial de
Juegos de Azar de
Jujuy

Loteria para Obras de
Accidn Social de Santa
Cruz

Instituto Provincial de
Regulacién de
Apuestas de Tierra del
Fuego e islas del
Atlantico Sur

Hipodromo Argentino
de Palermo S.A.

The Minister for
Liguor and Gaming
Regulation for and on
behalf of the Crown in
right of the State of
Victoria

(Monitoring)

The Minister for
Liquor and Gaming
Regulation for and on
behalf of the Crown in
right of the State of
Victoria

Current
Contract Term

Jan-1999 to
Aug-2026

Jun-1991 to Jun-
2028

Jul-2003 to Jul-
2024

Oct-1998 to Jul-
2024

Jul-1993 to May-
2027

Jan-2007 to Jan-
2027

Apr-1999 to
Nov-2024

Nov-1993 to
Jan-2025

Mar-2001 to
Feb-2024

Nov-2011 to
Aug-2027

Aug-2014 to
Aug-2027

Extensions /
Renewals

A 5-year extension
option

Automatic renewal
every 5 years

Automatic renewal
every 5 years

A 3-year renewal
option

Automatic renewal
option
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Regulatory Authority Current Extensions /

Jurisdiction Company .
/ Private Company Contract Term Renewals
(Pre-Commitment)
Western Intralot Lotteries Commission
. . . Mar-2007 to A 12-month
Australia, Australia of Western Australia ) .
. Jan-2025 extension option
Australia PTY Ltd (Lotterywest)
British "
. Government of British Mar-2019 to Three 2-year
Columbia, Intralot, Inc. i ) i
Columbia May-2024 extension options
Canada
Intralot .
. o HRVATSKA LUTRIJA Sep-2018 to A 2-year extension
Croatia Adriatic .
D.0.0. Apr-2031 option
d.o.o
Hellenic Gaming .
o Feb-1997 to Jul- = A 1-year extension
Greece Intralot S.A. Commission - OPAP .
2025 option
S.A.
. Apr-2009 to
Turkey Bilyoner AS Spor Toto -
Dec-2029

Source: Company.
*In the Group’s past experience, contracts in Argentina have been consistently renewed at or close to their
expiration date.

3.4.2 Game verticals

The Company offers its services through five (5) different game verticals, namely lottery,
sports betting, video lottery terminals (VLTs), technology products and services (hardware
and software), and horse racing / greyhound racing.

> Lottery games

The Company is engaged in the management and provision of technology services for
numerical, traditional, and instant lottery games as well as quick draw games. In addition,
the Company is focused on strengthening its online channel and the growing demand in the
i-Lottery segment from state lotteries in the US and the rest of the world.

Lottery games, primarily from the US market, have historically been the largest contributor
to the Company’s revenues. In FY 2022, lottery games accounted for 63,8% of total revenues,
while the respective percentage in 1H23 was 58,7%.

> Sports betting

The company focuses on the operation, supply of technology, bookmaking and risk
management services related to sports betting, primarily in the markets of Turkey and the
US. It is indicative that the Turkish subsidiary Bilyoner listed around 4,5 million registered
players as of 31.12.2022. For the FY 2022, revenues from sports betting accounted for 14,6%
of total turnover, while the respective percentage in 1H23 was 17,6%.
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» Video lottery terminals (VLTs)

The Company provides solutions and services for VLT monitoring, gaming venues and
server-based gaming. The Company currently has contracts to provide centralised
monitoring services for more than 47.000 terminals in the US and 40.378 terminals in

Oceania.
» Technology products and services

The Company provides technology and operational services to state and state-licensed
organizations.

> Horse racing / Greyhound racing

The company provides technology, content and integrated pari-mutuel and fixed-odds
betting services for horse racing, greyhound racing and virtual racing. Indicatively, Tecno
Accion, the Company’s subsidiary in Argentina, has partnered with the local horse racing
operator, HAPSA.

3.4.2.1 Analysis of consolidated revenue by vertical
The following is a breakdown of the Group’s sales per vertical for the FY 2021 and 2022 and
the interim periods 01.01.-30.06.2022 and 01.01.-30.06.2023.

31.12.2021 31.12.2022 30.06.2022 30.06.2023

Lottery 61,2% 63,8% 64,1% 58,7%
Sports betting 17,2% 14,6% 15,7% 17,6%
Technology and services 12,0% 9,3% 8,6% 10,9%
Horse racing 0,5% 0,3% 0,4% 0,1%

VLTs 9,1% 12,0% 11,2% 12,7%
Total 100,0% 100,0% 100,0% 100,0%

Source: Annual and Interim Published Financial Statements.

Lottery games mainly relate to the technology and support services of the US subsidiary
Intralot, Inc. and represent the largest contributor to the Group’s revenue, accounting for
63,8% of revenues in FY 2022 (2021: 61,2%).

In terms of sports betting, this category is the second largest contributor to the Group’s
revenues, accounting for 14,6% of revenues in FY 2022 (FY 2021: 17,2%). As of 2020, Intralot,
Inc. has actively entered the sports betting market in several US states through the offering
of the INTRALOT Orion platform.

VLT revenues are primarily derived from the US market and represent 12,0% of the Group’s
total revenues in FY 2022 (FY 2021: 9,1%). Finally, other technology/service contracts and
racing contracts accounted for 9,6% (FY 2021: 12,5%) of the Group’s total revenues.

During the 1H2023, the contribution of lottery games to the Group’s’s revenue dropped by
5,4% to 58,7% mainly due to the expiration of the Malta license, albeit partially
counterbalanced by the growth in US operations. On the contrary, revenue contribution of
sports betting and technology and services increased by 1,9% and 2,3% respectively, as a
result of local market growth in most key regions.
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3.4.2.2 Analysis of consolidated revenues by region
The following is a breakdown of the Group’s sales per region for the FY 2021 and 2022 and
the interim periods 01.01.-30.06.2022 and 01.01.-30.06.2023.

31.12.2021 31.12.2022 30.06.2022 30.06.2023

Americas 52,0% 59,8% 53,9% 65,3%
Europe 33,3% 22,5% 30,7% 12,2%
Other regions 14,8% 17,8% 15,4% 22,5%
Total 100,0% 100,0% 100,0% 100,0%

Source: Company.

The American market contributed 59,8% of the Group’s total revenue in FY 2022 (FY 2021:
52,0%). Total revenues from the North American market (US and Canada) amounted to
€163,4 million in FY 2022 (FY 2021: €154,1 million). In Argentina, the subsidiary of the
Company, Tecno Accién, provides technology and support services for lottery and sports
betting in the 10 of the 23 regulated markets of the country. Total revenues from the market
in Argentina amounted to €64,1 million in FY 2022 (FY 2021: €54,3 million).

At the same time, the European market accounted for 22,5% of the Group’s total revenues
in FY 2022 (FY 2021: 33,3%). Important markets for the Company are Greece and Croatia,
where the Company provides technology and support contracts. In FY 2022, total revenues
from Greece amounted to €14,5 million (FY 2021: €13,4 million) and from Croatia to €11,3
million (FY 2021: €5,5 million).

Revenues from Turkey, through Bilyoner, amounted to €29,6 million in FY 2022 (FY 2021:
€27,8 million), while revenues from Oceania for technology and support services amounted
to €25,1 million (FY 2021: €18,9 million).

In the first half of 2023, the US and Canada markets comprised 46,1% of the Group’s total
revenue indicating an increase of 7,4% compared to the corresponding period of 2022.

3.4.3 Research and Development

In terms of Research and Development, the Company is focused on expanding its digital
lottery offerings (iLottery), as a means to provide a unified and omnichannel player
experience, taking into account the trends in the global gaming ecosystem, and the ability of
retailers to provide a more personalized experience to players.

The Group holds 189 granted patents, while there are 4 additional active patent applications
pending in various stages. Recent patents include methods and systems for enhancing
personalized lottery and sports betting games, new types of games, and the design of various
types of terminals (such as a new generation of multi-purpose terminals, a full self-service
terminal, vending machines, and a new generation of retailer terminals).
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3.4.4 Key product and services categories

> Lotos X

The “Lotos X” platform provides centralized and integrated management of all gaming
products (numerical games, traditional or instant tickets) across multiple sales channels. The
platform is currently deployed in 37 gaming markets worldwide and in parallel in 4 major
European Lottery operators.

> INTRALOT Orion

The “INTRALOT Orion” platform is the Company’s main solution for sports betting, which
enables fully automated management of sports events and high-frequency bets, while
offering a system of derivative bets that increase efficiency and reduce the time required for
processing. In addition, the platform contributes to risk management and decision making
through real-time monitoring of betting transactions and risk exposure. The INTRALOT QOrion
platform is deployed in 12 lottery and sports betting operations worldwide, as well as in 4
major gaming operators in Europe and the US.

> Enabling platforms

INTRALOT’s enabling platforms address operational needs of Company’s customers.
Specifically: a) the “Canvas” platform provides content and user interface management
through personalization and content optimization capabilities in both the retail and the
digital channels, b) the “RetailerX” platform is specifically designed to empower and
motivate retailers, c) “PlayerX” is a platform for managing identifiable players in both the
retail and online channels to maximize their lifetime value and reduce churn, and d) the
“DMS”  system provides terminal management through the centralised
management/monitoring of all network peripherals.

» Customer contact points

The Company’s customer touchpoints include a) retailer terminals, b) self-service terminals
and vending machines, and c) websites and mobile native apps.

Retailer terminals are used by retailers/employees in retail stores of all types. The Company’s
most sophisticated terminals are “PhotonX,” which incorporates INTRALOT’s patented
camera technology for flawless playslip reading, “Proton,” a camera-based lottery terminal
that offers all the benefits of digital reading technology, and “Genion,” which can serve,
among others, as a game validation and payment terminal and an online and scratch ticket
checker.

In addition, the Company offers a wide range of vending machines with both digital
touchscreen monitors or traditional button case, to cater for different lottery operators’
needs. For instance, "DREAMTOUCH" and "WINSTATION" vending machines are designed in
several shapes, with different footprint and height, to best fit retailers need per trade type
(i.e.: large supermarkets, small grocery stores, bars, tobacco stores, gas stations etc.).
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At the same time, “MPNG” is the most successful multi-purpose self-service terminal that
acts as an advanced stand-alone gaming point minimizing counter queues and increasing
customer satisfaction.

Finally, the Company also serves the digital channel (websites and mobile native apps) from
playslip preparation to real money gaming.

3.5 INVESTMENTS

In the period from 01 July 2023 until the date of this Prospectus, the Group has not entered
into any major investments and has not entered into any contractually binding agreements
to make major investments in the future except the following:

e In Turkey, the Company came to an agreement for the renewal up to 2029 of the
license of its 50,001% subsidiary, “Bilyoner Interactif Hizmetler A.S.”, which is one of
the main providers of online sports betting games in Turkey. According to this
agreement, there was a total obligation of c. TRY 530 million, which will be repaid in
installments. The license has already been included in the Intangible Assets of the
Group’s Balance Sheet of 31.12.2021. It is noted that, at the date of the Prospectus,
Bilyoner Interactif Hizmetler A.S. has repaid TRY 176 million and according to the
agreed payment plan €2,1 million” (TRY 62 million) will be repaid until the end of
2023 and the remaining €10,1 million® (TRY 292 million will be repaid in 2024). All
amounts have been and will be repaid from own funds of the subsidiary “Bilyoner
Interactif Hizmetler A.S.”.

e In USA Intralot Inc. will invest c. €7,0 million® ($7,6 million) in equipment and
machinery, leasehold improvements, and software development obligations in
existing projects, which will be paid by own funds of the subsidiary Intralot, Inc. This
investment is estimated to be completed by 31.12.2023.

e In Australia, Intralot Gaming Services Pty Ltd. Will invest c. €0,9 million® (AUD 1,5
million) in equipment and machinery, which will be paid by own funds of the
subsidiary Intralot Gaming Services Pty Ltd. This investment is estimated to be
completed by 31.12.2023.

e |n Croatia, Intralot Adriatic d.o.o. will invest c. €1,0 million in hardware and software
system upgrades and other software developments, which will be paid by own funds
of the subsidiary Intralot Adriatic d.o.o. This investment is estimated to be
completed by 31.12.2023.

3.6 TRENDS INFORMATION

A. The Company declares that since the publication of the Interim Financial Statements, i.e.,
from 01.07.2023 up to the Date of the Prospectus, there has been no significant change in
the financial performance of the Group, except for the following:

7 Amounts have been translated using the spot rate as of 31.08.2023.
8 Amounts have been translated using the spot rate as of 31.08.2023.
9 Amounts have been translated using the spot rate as of 31.08.2023.

10 Amounts have been translated using the spot rate as of 31.08.2023.
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The Group is engaged in the provision of services for the lottery and gaming sector in the
U.S., Oceania, Western Europe, Turkey, and Latin America and is not directly exposed to any
risks relating to its operations or dependence on suppliers in Ukraine and/or Russia.

Socio-political factors such as war disruptions, social, political, legal, and economic instability
in emerging markets and epidemics could adversely affect economies by increasing
consumer anxiety and reducing consumer spending. For example, geopolitical tensions
arising from the war in Ukraine, coupled with the energy crisis, supply chain disruptions, and
the rising inflation, are factors that have determined and will continue to determine the
economic outlook. Although the Group has no exposure in terms of operations or
dependency on suppliers in Ukraine and Russia, the potential risks arising from a reduction
in household disposable income and a potential increase in operating costs due to
inflationary pressures cannot be overlooked. The nature of the Group’s global activities is
characterized as labor intensive, while the activities themselves are not affected by the
volatility of commodity prices, including energy. In addition to the above, Turkey and
Argentina are considered hyperinflationary economies according to IAS 29. Financial results
in these regions are uncertain as they are affected by both the macroeconomic environment
and local currency developments.Moreover, Company Management identifies significant
opportunities in the growth of the lottery and sports betting online markets and the
expansion of regulated i-lottery markets, as well as from the recovery from the implications
of the Pandemic.

Combined with the evolution of the Group’s new technological solutions for lottery digital
transformation, the Company is in position to capture more technology projects with an
increased profit margin compared to previous years.

Economies around the world are navigating through a challenging period of inflationary
pressures and rising interest rates that weigh on economic growth and create a wide range
of implications for businesses. Economies may also be adversely affected by local or national
trends, developments such as consumer spending, unemployment, and, more generally,
uncertainty about the overall future of the economic environment. Increased interest rates
have a direct impact on the financing servicing costs of the Group, while the outlook indicates
that central banks may start to ease their monetary policy by the end of 2023.

Inflation is declining more slowly than the Company originally expected, having strong
impact on most of the industries and regions. However, the gaming industry seems to be
more resilient than other sectors of the economy, presenting above average growth in most
regions in which the Group operates.

The most important trends from 01.07.2023 up to the Date of the Prospectus with regards
to the revenues, the cost of sales, and the interest expenses are described below:

e Revenues are estimated to increase in the second half of 2023 compared to the first
half of 2023, due to the online market expansion in Turkey, the higher expected
revenues in Croatia and the additional revenue expected from the new project in
Taiwan.

e With regards to the cost of sales, an uptake is expected in the second half of 2023,
as a result of the increased revenues due to the aforementioned reasons.
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e Finally, interest expenses are expected to move at the same levels with the first half
of 2023, assuming same debt structure and no significant fluctuation in the
movement of interest rates, which could have a direct impact on the interest cost of
the US Credit Agreement.

B. According to the Management of the Company, there are no known trends, uncertainties,
requests, commitments, or events that can reasonably be expected to significantly affect the
prospects of the Issuer and/or other companies of the Group for the current year 2023,
except for the following:

e Asforthe new project in Taiwan, which was made known to the investing public through
the Group’s Press Release dated 12.06.2023, the majority of the equipment and related
software is expected to be delivered at the end of 2023, resulting in an additional
revenue for the Company and the Group compared to the first half of this year. In terms
of cash flow, this will create a negative working capital movement at year end because
receivables related to this project will be collected in the first months of next year.

e In Croatia, based on the structure of the contract signed between the Group’s wholly-
owned subsidiary, Intralot Adriatic D.0.0., and the Croatian lottery, a significant part of
the revenues (approximately 40%) is accounted for at the end of the year and, therefore,
a fairly significant positive impact on the financial results of the Group’s subsidiary and
the Group is expected in the second half of 2023 compared to the first half of 2023.

e Turkey and Argentina are considered hyperinflationary economies according to IAS 29.
Financial results in these regions are uncertain as they are affected by both the
macroeconomic environment and local currency developments.

e In Turkey, as a result of the settlement of the payment of the remaining amount of the
consideration relating to the renewal up to 2029 of the license of the Group’s 50,001%
subsidiary, “Bilyoner Interactif Hizmetler A.S.”, which is one of the main providers of
online sports betting games in Turkey, there will be a cash outflow of €6 million in the
second half of 2023, which has already been taken into account in the Group’s CAPEX
financial planning for this year.

e In Chile, the existence of intense grey market competition in Sports Betting may impact
the revenues and financial results of the Group’s subsidiary and the Group in the second
half of 2023 compared to the first half of 2023, depending on the success of regulatory
measures against the grey market.

e Given that the maturity date of the bond, with a nominal value of €500 million (€355,6
million after repurchases), is September 15, 2024, within a 12-month time horizon from
the date of publication of the Interim Financial Statements, 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 objective capabilities
of the Group. The Management estimates that, within the next few months, the Group
will be in a position to announce a certain refinancing plan.
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3.7 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND SENIOR
MANAGEMENT

According to article 9 of the Company’s Articles of Association (as last amended by resolution
of the shareholders meeting on 17.05.2022 and then by resolution of the Company’s Board
of Directors on 21.06.2022 and article 116 of L. 4548/2018, the supreme body of the
Company is the General Meeting of Shareholders, which elects the members of the Board of
Directors. In accordance with articles 9 and 18 of the Company’s Articles of Association and
article 77 of Law 4548/2018, the Company’s management body is the Board of Directors.

The Company has adopted and complies with the existing legislative framework and the
principles of corporate governance, explicitly including the provisions of L. 4706/2020, L.
4548/2018 (such as articles 77,99-101, 109-114, 152 and 153) and article 44 of L. 4449/2017,
as amended, as well as the content of the relevant circulars, decisions and announcements
issued by the Board of Directors of the Hellenic Capital Market Commission.

In addition, following the decision of the Board of Directors of the Company dated
30.06.2021, the Company has adopted and applies the Hellenic Corporate Governance Code
for listed companies, which has been prepared by the Hellenic Corporate Governance
Council (HCCG), as published in June 2021 and meets the requirements of the current
regulatory framework (article 17 of L. 4706/2020). The Hellenic Corporate Governance Code
is uploaded on the Company’s website (https://www.intralot.com/investor-

relations/corporate-governance/).

In addition, the Company has adequate Internal Regulation that is updated and approved by
the Board of Directors, pursuant to its resolution dated 12.12.2022, which include the
minimum statutory content according to the provisions of article 14 of Law 4706/2020, in
accordance with the attestation provided by the certified public accountant in the audit
report for the year 2022.

In accordance with the Company’s Management and the aforementioned updated Internal
Regulation, the Company’s administrative, management and supervisory bodies and senior
management are (a) the members of the Board of Directors, (b) the members of the Audit
Committee, (c) the members of the Remuneration and Nomination Committee for the
Election of Members of the Board of Directors, (d) the members of the Executive Committee,
(e) the members of the Risk Management Committee, (f) the members of the Responsible
Gaming Committee and (g) the Internal Auditor of the Company.

A summary of the Internal Regulation, the codified Articles of Association of the Company,
as amended, and the Hellenic Corporate Governance Code are available on the Company’s
website (link: https://www.intralot.com/investor-relations/corporate-governance).

3.7.1 Board of Directors

The Company is governed, in accordance with article 18 of its Articles of Association, by a
Board of Directors, consisting of seven (7) to eleven (11) directors, whose responsibilities are
defined in Law 4706/2020 and in the Company’s Articles of Association. The Board of
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Directors, as a whole, has sufficient knowledge and experience of the Company’s activities
to be able to exercise supervision over all of the Company’s operations.

The composition of the Board of Directors is in accordance with the provisions of articles 3
and 5 par. 2 of L. 4706/2020. In particular, the current Board of Directors of the Company
was elected at the Shareholders’ Ordinary General Meeting on 30.08.2023. The examination
of the Board of Directors members suitability and of the fulfilment of the independence
criteria was made by the Board of Directors on 09.08.2023, following a proposal of the
Remuneration and Nomination Committee for the Election of Members of the Board of
Directors. Additionally, on 26.09.2023 the Board of Directors confirmed the suitability of all
Board of Directors members and the fulfilment of the independence criteria of the
independent non executive Board of Directors members, following an examination
conducted by the competent corporate directions.

The term in office of the members is six years starting on the date of their election (i.e. until
30.08.2029), and, in accordance with the provisions of art. 85 par. 1 (c) of L. 4548/2018, it
may be extended until the expiry of the period within which the next ordinary General
Meeting must be held and until the relevant decision is taken. The General Meeting may also
elect substitute members in the event of the resignation or death of an elected person or in
the event that an elected person ceases to be a member of the Board of Directors. In
accordance with article 77 par. 3 of L. 4548/2018 and the Articles of Association of the
Company, currently, the Board of Directors consists of ten (10) members, of whom three (3)
are Executive, four (4) are Non-Executive, and three (3) are Independent.

The members of the Board of Directors can be revoked or be re-elected at any time.

Furthermore, it is noted that the composition of the Board of Directors is in line with the
provisions of the Suitability Policy of the members of the Board of Directors, which was
prepared in accordance with the provisions of article 3 of L. 4706/2020 and the guidelines of
the Hellenic Capital Market Commission, was approved by the Board of Directors’ decision
0f 07.06.2021 and the decision of the Annual General Meeting of the Company of 29.06.2021
and is available on the Company’s website:
https://www.intralot.com/files/INTRALOT %CE%AQ0%CE%BF%CE%BB%CE%B9%CF%84%CE

%B9%CE%BA%CE%B7 %CE%9A%CE%B1%CF%84%CE%B1%CE%BB%CE%BB%CE%B7%CE%B

B%CE%BF%CF%84%CE%B7%CF%84%CE%B1%CF%82 %CE%BC%CE%B5%CE%BB%CF%89%C
E%BD %CE%94%CE%A3 04062021.pdf .

In particular, the current Board of Directors, which convened at its meeting on 30.08.2023,
consists of the following members:

Full name Position Capacity
Sokratis Kokkalis, son of . .
! Chairman of the Board - CEO Executive Member
Petros
Konstantinos Antonopoulos
. P ! Vice-Chairman of the Board Non-Executive Member
son of Georgios
Ch t Sfatos, f .
Y508 or’rjos. .a 05, s0n 0 Deputy CEO Executive Member
Dimitrios
Konstantinos Farris, son of Director Executive Member
Evangelos
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Full name Position Capacity
Soohyung Kim, son of Jong

Director Non-Executive Member
Hyun
Dimitrios Theodoridis, son of . .
Director Non-Executive Member
Savvas
Vladimira Mircheva, daughter . .
g Director Non-Executive Member
of Donko
loannis Tsoumas, son of . Independent Non-Executive
. Director
Konstantinos Member
Adamantini Lazari, daughter of . Independent Non-Executive
. Director
Konstantinos Member
Dionysia Xirokosta, daughter . Independent Non-Executive
o Director
of Dimitrios Member

Source: Data processed by the Company.
*The business address of the members of the Board of Directors is the address of the Company, i.e. 19th km
Peanias-Markopoulou Ave., 190 02 Peania Attica.

In case of absence or disability of the Chairman, the Deputy CEO Mr. Chrysostomos Sfatos
will replace him in terms of his executive duties.

The Independent Non-Executive members meet the criteria of independence, in accordance
with the provisions of article 9 of L. No. 4706/2020, and are as follows: loannis Tsoumas of
Konstantinos, Adamantini Lazari of Konstantinos, and Dionysia Xirokosta of Dimitrios.

The Independent Non-Executive members, both during their appointment and during their
term of office, do not hold, either directly or indirectly, more than 0,5% of the voting rights
of the Company’s Share Capital, and are free from financial, business, family or other types
of dependency relationships that may affect their decisions and their independent and
objective judgment.

3.7.2 Company Committees

3.7.2.1 Audit Committee

Based on the decision of the Annual General Meeting of 29.06.2021, it was decided for the
Audit Committee to be a Board of Directors’ Committee, in accordance with the provisions
of article 44 of L. 4449/2017, as amended.

The Audit Committee is established to assist the Board of Directors in fulfilling its oversight
responsibilities with respect to the financial reporting and information process, the
compliance of the Company and its subsidiaries with the legal and regulatory framework, the
internal control system process, and the supervision of the audit function.

The primary purpose of the Audit Committee is to assist the Board of Directors in its duties
to oversee the quality and integrity of financial reporting and financial statements, to assess
the effectiveness and adequacy of the internal control system and risk management related
to financial reporting, and to oversee the statutory audit of the Company’s annual and
consolidated financial statements.

The Audit Committee applies its own operating regulation, which is included in the Internal
Regulation of the Company. The most recent revision was approved and put in effect by a
resolution of the Company’s Board of Directors dated 12 December 2022, which updated the
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Internal Regulation of the Company as a whole. The regulation of the Audit Committee is
published on the Company’s website at the following address:
https://www.intralot.com/files/%CE%9A%CE%91%CE%ID%CE%IF%CE%IDWCE%II%CERA
3%CE%9C%CE%IF%CE%A3 %CE%IB%CE%95%CE%99%CE%A4%CE%IF%CE%AS%CE%A1%C
E%93%CE%99%CE%91%CE%A3 %CE%95%CE%A0%CE%99%CE%A4%CE%AL1%CE%IF%CE%A
0%CE%97%CE%A3 %CE%I5%CE%IB%CE%I5%CE%I3%CEWBAT7%CE%IF%CERAS 2023 Gr.p
df.

In accordance with the Rules of Procedure of the Audit Committee, the Audit Committee
consists of the three (3) Independent - Non-Executive members of the Board of Directors. At
least one (1) of its members has sufficient knowledge in auditing and/or accounting
(international standards).

The term of office of the members of the Audit Committee is equal to the term of office of
the Board of Directors. On 30.08.2023, the Company’s Ordinary General Meeting of
Shareholders re-elected the following persons as members of the Audit Committee and the
Audit Committee was formed into body according to its decision taken on the same day
(30.08.2023):

Full name Position Capacity Business Address
. Chairman of Independent 19th km Peanias-
loannis Tsoumas, ) .
. the Audit Non-Executive Markopoulou Ave.,
son of Konstantinos . . .
Committee Member 190 02 Peania Attica
Adamantini Lazari, Member of Independent 19th km Peanias-
daughter of the Audit Non-Executive Markopoulou Ave.,
Konstantinos Committee Member 190 02 Peania Attica
Dionysia Xirokosta, Member of Independent 19th km Peanias-
daughter of the Audit Non-Executive Markopoulou Ave.,
Dimitrios Committee Member 190 02 Peania Attica

Source: Data processed by the Company.

All three (3) members of the Audit Committee of the Company meet the requirements and
all the criteria and guarantees of independence of article 9 of L. 4706/2020, as well as par.
1(d) of L. 4449/2017, as their election as Independent Non executive Members of the Board
of Directors implies that they meet the criteria of independence (par. 1 and 2 of article 9 of
L. 4706/2020, but also in accordance with the provisions of article 44 paragraph 1 (d) of L.
4449/2017, as applicable). Also, there are no impediments or incompatibilities for these
persons with regard to any relevant provisions, including the applicable Corporate
Governance Code and the Internal Regulation of the Company.

The Audit Committee of the Company, at its meeting on 30.08.2023, re-elected loannis
Tsoumas of Konstantinos as its Chairman. Mr. Tsoumas meets the independence
requirements of article 9 of L. 4706/2020 and has sufficient knowledge and experience in
Auditing and Accounting as a retired economist, having worked for a long time as a
Management Executive in a company listed on the Athens Stock Exchange and as Head of
Finance Department. The Chairman Mr. Tsoumas is mandatory to be present during all
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https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%A3_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%97%CE%A3_%CE%95%CE%9B%CE%95%CE%93%CE%A7%CE%9F%CE%A5_2023_Gr.pdf

sessions of the Audit Committee which relate to the approval of the financial statements, as
per the provisions of article 44 of Law 4449/2017.

More specifically, Mr. loannis Tsoumas holds a bachelor’s degree in Business Administration
from the Athens University of Economics and Business. He has over 35 years of experience
in the field of finance, the full range of accounting functions, and tax legislation. During his
career, he has received several distinctions for his competencies and achievements, and he
attended numerous professional seminars on Accounting, Auditing and Taxation acquiring
in-depth knowledge and expertise. Prior to his role as a Non-Executive Member of the
company’s BoD, he held senior management positions in Accounting and Finance in several
companies, among them Grundig of the Hatzimichalis Group (1980 — 1987) and Intracom
Group (1987 — 2016), until his retirement in October 2016.

In 2022, the Audit Committee held 17 meetings and dealt with all issues within its
competence, as defined by the applicable provisions.

3.7.2.2 Remuneration and Nomination Committee for the Election of Members of the

Board of Directors.

The Remuneration and Nomination Committee for the election of members of the Board of
Directors is a committee of the Board of Directors and is established for the following
purposes: (a) to assist the Board of Directors in fulfilling its responsibilities with respect to
the remuneration provided by the Company by designing remuneration policies with the
objective of maximizing shareholder value and the long-term success of the Company and its
Group, taking into account that senior and top executives of the Company and the companies
of the Group should be effectively remunerated in a manner consistent with the Company’s
strategic objectives, competitive practices and any regulatory requirements; and (b) to
identify suitable people to be elected as members of the Board of Directors and to
recommend to the Board of Directors candidates to be nominated by the Board of Directors
for election either by the General Meeting of the Shareholders of the Company or, in the
cases provided by law, by the Board of Directors itself. The Remuneration and Nomination
Committee for the Election of Members of the Board of Directors recommends, among other
things, the Company’s remuneration policies, including incentive bonuses, stock options and
long-term retention incentive plans. Specifically, with respect to the remuneration of
executive and senior management executives, it recommends the amount of their fixed
remuneration, performance related remuneration, pension plan and severance package. It
also proposes the criteria and the general framework for the selection of the members of
the Board of Directors in accordance with the Suitability Policy.

Pursuant to the resolution of the Board of Directors of the Company dated 31.08.2023, the
members of the Remuneration and Nomination Committee for the Election of Members of
the Board of Directors are appointed, and the Committee consists of three (3) members. All
of its members are Independent Non-Executive members. The term of office of the
Committee members coincides with the term of office of the Board of Directors and is
renewable. In any case, their total term of office shall not exceed nine (9) years. Mrs.
Adamantini Lazari has been re-appointed by the Board of Directors as Chairman of the
Remuneration and Nomination Committee for the Election of Members of the Board of

Directors effective from 31.08.2023, and on the same day (31.08.2023) the Remuneration
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and Nomination Committee for the Election of Members of the Board of Directors took a
decision to be formed into body, while the Committee’s composition is as follows:

Full name Position Capacity Business Address

Chairman of the

Remuneration .
19th km Peanias-

Adamantini and Nomination Independent
. . . Markopoulou
Lazari, daughter Committee for Non-Executive
) ) Ave., 190 02
of Konstantinos the Election of Member

Peania Attica
Members of the

BoD
. 19th km Peanias-
loannis Tsoumas, Independent
. . Markopoulou
son of Director Non-Executive
. Ave., 190 02
Konstantinos Member . .
Peania Attica
Dionysia 19th km Peanias-
. Independent
Xirokosta, . . Markopoulou
Director Non-Executive
daughter of Ave., 190 02
L Member . .
Dimitrios Peania Attica

Source: Data processed by the Company.

The regulation of the Remuneration and Nomination Committee for the Election of Members
of the Board of Directors is included in the Internal Regulation of the Company. Its most
recent revision was approved and entered into force by the resolution of the Board of
Directors of the Company dated 12.12.2022, which updated the Internal Regulation of the
Company as a whole. The regulation of the Remuneration and Nomination Committee for
the Election of Members of the Board of Directors is published on the Company’s website at
the following address:

https://www.intralot.com/files/%CE%9A%CE%91%CE%ID%CE%IF%CE%ID%CE%IQI%CERA
3%CE%9C%CE%IF%CE%II %CE%IB%CE%I5%CE%I9%CE%AL%CE%IF%CE%AS%CERAL%C
E%93%CE%99%CE%91%CE%A3 %CE%95%CE%A0%CE%99%CE%A4%CE%AL%CE%IF%CE%A
0%CE%A9%CE%ID 24 03 23.pdf.

The Remuneration and Nomination Committee for the Election of Members of the Board of
Directors meets as often as necessary. The Committee held 4 meetings in 2022.

3.7.2.3 Executive Committee

The Executive Committee is a body of the Company that assists the Board of Directors and
the management of the Company both in strategic decisions and in planning the day-to-day
management of the Company’s affairs. The role of the Management Committee is also
essential in the achievement of inter-company communication, the coordination of the
departments’ projects and the support of the Chief Executive Officer in both an informative
and advisory capacity.

The Executive Committee consists of the Chief Executive Officer (Mr. Sokratis Kokkalis), the
Deputy Chief Executive Officer (Mr. Chrysostomos Sfatos), if any, and the senior executives
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reporting to the Chief Executive Officer or a Deputy Chief Executive Officer, if any, based on
the organizational chart (currently Mr. Konstantinos Farris, Group CTO, Mr. Andreas Chrysos,
Group CFO and Mr. Dimitrios Kremmydas, Chief Legal and Compliance Counsel).

The Executive Committee shall act in accordance with the instructions and directions of the
Board of Directors. It ensures the implementation of the strategy defined by the Board. It
assists the Board of Directors in taking decisions on all matters relating to the strategy of the
Company and its Group and proposes to the Board of Directors alternative strategic options
and the participation of the Company and/or the companies of the Group in tenders for new
projects through the submission of bids, which it processes, analyzes and decides. The office
term of the members of the Committee is indefinite.

The regulation of the Executive Committee is included in the Internal Regulation of the
Company. The most recent revision thereof was approved and made effective by a resolution
of the Board of Directors of the Company dated 12 December 2022, which updated the
Internal Regulation of the Company as a whole. The regulation of the Executive Committee
is published on the Company’s website at the following address:

https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%IF%CE%ID%CE%99%CE%A
3%CE%IC%CENIF%CEY%I9 %CE%IBY%CEX%I5%CEX%II%CEHAL%CEY%IF%CESBASKCEXHALXHC
E%93%CE%99%CE%91%CE%A3 %CE%I5%CEY%AO0%CE%I9%CENAL%CEY%AL%CEY%IF%CEXRA
0%CE%A9%CE%I9D 24 03 23.pdf.

3.7.2.4 Risk Management Committee

The Risk Management Committee is established in order to help manage the risks faced by
the Company and the Group.

The Risk Management Committee is composed of the following persons:

e  Group Deputy CEO, Chrysostomos Sfatos

e Executive VP, Group Chief Commercial Officer (currently vacant™)
e  Group Chief Financial Officer, Andreas Chrysos

e Group Chief Technology Officer, Konstantinos Farris

e VP, Technology Services, Athanasios Karakasiliotis

e Group Chief Legal and Compliance Counsel, Dimitrios Kremmydas
e Group Information Security Director, Dimitrios Koutas

(1) The position was held by Mr. Nikolaos Nikolakopoulos until 13.02.2023 and is under replacement.

The main responsibilities of the Group Risk Management Committee include, but are not
limited to: a) actively supporting and participating in the risk management process, b)
monitoring the proper implementation of the risk management framework of the Group, c)
making proposals to the Board of Directors for more effective risk management, d) training
managers on risk management issues, etc.

The term in office of the members of the Committee is indefinite.

The regulation of the Risk Management Committee is included in the Internal Regulation of

the Company. Its most recent revision was approved and entered into force by the decision
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of the Board of Directors of the Company dated 12 December 2022, which updated the entire
Internal Regulation of the Company. The regulation of the Risk Management Committee is
published on the Company’s website at the following address:
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%IF%CE%ID%CE%II%CE%A
3%CE%9C%CE%IF%CE%99 %CE%9B%CE%95%CE%99%CE%A4%CE%IF%CE%AS5%CE%A1%C
E%93%CE%99%CE%91%CEBA3 %CE%I5%CE%AQ%CE%II%CERAL%CEXHAL%CE%IF%CERA
0%CE%A9%CE%9D 24 03 23.pdf.

3.7.2.5 Responsible Gaming Committee

The Responsible Gaming Committee is engaged in reviewing, designing, and implementing
programs and making recommendations to the Board of Directors of the Company regarding
the long-term strategy and objectives of the Company and the Group on responsible gaming
issues. The committee consists of the following persons:

e Group Chief Executive (and in his/her absence, the Group Deputy CEO), Sokratis
Kokkalis or Chrysostomos Sfatos

e Executive VP, Group Chief Commercial Officer (currently vacant™)

e VP, Technology Services, Athanasios Karakasiliotis

e Group Corporate Affairs Director, Chrysi Amanatidou

(1) The position was held by Mr. Nikolaos Nikolakopoulos until 13.02.2023 and is under replacement.

The term in office of its members is indefinite.

The responsibilities of the Responsible Gaming Committee are in line with the best practices
of the gaming industry, are governed by the framework established by the most important
global gaming organizations, such as the World Lottery Association and the European
Lotteries Association and/or lottery vendors, and are as follows: Research, training and
information programs for the employees, product & services development, online games,
responsible advertising and marketing communication, customer information, retail
network programs, games design, support programs, responsible gaming for EGMs,
involvement of stakeholders and social partners, evaluation and reporting.

The regulation of the Responsible Gaming Committee is included in the Internal Regulation
of the Company. The most recent revision was approved and made effective by a resolution
of the Board of Directors of the Company dated 12 December 2022, which updated the
Internal Regulation of the Company as a whole. The regulation of the Responsible Gaming
Committee is published on the Company’s website at the following address:
https://www.intralot.com/files/%CE%9A%CE%91%CE%ID%CE%IF%CE%ID%CE%II%CERA
3%CE%9C%CE%IF%CE%99 %CE%IB%CE%95%CE%99%CE%A4%CE%IF%CE%AS%CE%A1%C
E%93%CE%99%CE%91%CE%A3 %CE%I5%CE%NAOWBCE%II%NCENAL%CESNALI%CE%IF%CEXA
0%CE%A9%CE%9D 24 03 23.pdf.
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https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf
https://www.intralot.com/files/%CE%9A%CE%91%CE%9D%CE%9F%CE%9D%CE%99%CE%A3%CE%9C%CE%9F%CE%99_%CE%9B%CE%95%CE%99%CE%A4%CE%9F%CE%A5%CE%A1%CE%93%CE%99%CE%91%CE%A3_%CE%95%CE%A0%CE%99%CE%A4%CE%A1%CE%9F%CE%A0%CE%A9%CE%9D_24_03_23.pdf

3.7.3 Internal Auditor of the Company

In application of the provisions of L. 4706/2020, by virtue of the decision of the Board of
Directors of the Company dated 2 December 2019, Mrs. Alexandra Moulavasili of loannis
was appointed as Internal Audit Director. Mrs. Alexandra Moulavasili is an employee of the
Company, personally and functionally independent in the exercise of her duties with
sufficient qualifications and experience which fulfil the conditions provided in article 15 of
Law 4706/2020. The employees of the Internal Audit Unit, in the exercise of their duties, are
independent and do not subordinate hierarchically to any other operational unit or
department of the Company. The regulation of the Internal Audit Unit is included in the
Internal Regulation of the Company. Its most recent revision was approved and entered into
force by the decision of the Board of Directors of the Company dated 12 December 2022,
which updated the entire Internal Regulation of the Company. The regulation of the Internal
Audit Unit includes the necessary rules and regulates the required procedures, in order to
ensure the proper functioning of the internal control.

Mrs. Alexandra Moulavasili CV is listed below:

Mrs. Alexandra Moulavasili holds the position of Internal Audit Director (Head of Internal
Audit Unit) at INTRALOT since 2020. Prior to that, Mrs. Moulavasili served as Internal Audit
Manager at INTRALOT, Senior Auditor at BDO Hellas Certified Public Accountants and
Financial Analyst at Frigoglass. She holds a Bachelor’s degree in Accounting and Finance from
Athens University of Economics and Business (AUEB), an ACCA Advance Diploma in
Accounting & Business and the COSO Internal Control Certificate. Mrs. Moulavasili is also
member of the Industrial Committee of the Institute of Internal Auditors Greece

The business address of the Internal Auditor is the registered office of the Company, 19th
km, Peania-Markopoulou Ave., 190 02 Peania, Attica, Tel.: 210 61 56 000.

3.7.4 Statements of the Members of the Administrative, Management and Supervisory
Bodies and the Senior Management

The members of the Administrative, Management and Supervisory Bodies and the Senior
Management have made the following statements:

e They do not engage in professional activities that are significant to the Company other
than those associated with their position and/or capacity in the Company and those
associated with their position as partners and/or members in administrative,
management and supervisory bodies of the companies and/or partnerships mentioned
below.

e There are no family relations between the members of the administrative, management
and supervisory bodies of the Company with the exception of Mr. Dimitrios Theodoridis
who is Mr. Sokratis Kokkalis’s stepson.

e As at the Date of the Prospectus, they are not members of an administrative,
management and supervisory body or shareholders or partners of other companies or
partnerships, other than the following:
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Full Name

Sokratis Kokkalis

Konstantinos Antonopoulos

Chrysostomos Sfatos

Company/Partnership

INTRAKOM SA
HOLDINGS

K - GENERAL
INVESTMENTS &
SYSTEMS SINGLE
MEMBER S.A.
HOLDINGS
INTRACOM
TECHNOLOGIES S.a.r.l.
INTRACOM GROUP
USA, Inc.

Kokkalis Foundation
INTRAKAT SOCIETE
ANONYME OF
TECHNICAL AND
ENERGY PROJECTS
OLYMPIACOS FC
BELLIUM MARINE
CORP.

PRISAGE & CO LTD.

DECRUS LTD.

INSPIRING EARTH SA

NETLINK MAE

NETLINK
TECHNOLOGIES M.A.E

CYBERFLIP SA

SITIA OLIVE OIL SA

Greek Asia Business
Council

Greek-Latin Business
Council

Cultural Association
OLENI

Betting Company SA
Intralot Inc.

Intralot Iberia Holdings
SAU

Intralot Global Holdings
B.V.

Intralot Global
Securities B.V.

Intralot US Securities
B.V.

Intralot US Holdings
B.V.

Position Partner/Shareholder
Chairman, CEO,

executive o (A
memberaithe | 57 o
BoD and 1=e v
Shareholder

Chairman, CEO
and
Shareholder

100%

Director 4%

Chairman

Chairman

Shareholder <1%

Shareholder 2,47%

Shareholder 100%

Shareholder

Shareholder
Chairman and
CEO
Chairman and
CEO

100%
100%

55%

CEO

CEO
Member of the
BoD

Chairman of the
BoD

Chairman of the
BoD

Chairman of the
BoD

Chairman and
CEO
Director
Chairman and
Joint Managing
Director

Director

Director

Director

Director
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Full Name

Konstantinos Farris

Soohyung Kim

Company/Partnership
Intralot Finance UK Ltd

Intralot Capital UK Ltd

Intralot Capital
Luxembourg SA
Intralot New Zealand
Ltd

Maltco Lotteries Ltd
Intralot Maroc SA

Intralot BETCO EOOD

Athens information
Technology Research
Center

Betting Company SA
Intralot Tech

Intralot Inc.

CYBERFLIP SA

NETLINK
TECHNOLOGIES M.A.E

STANDARD GENERAL
L.P. AND STANDARD
GENERAL GP LLC AND
ITS SUBSIDIARIES AND
AFFILIATES, INCLUDING
STANDARD GENERAL
OFFSHORE FUND LTD.,
STANDARD GENERAL
OFFSHORE FUND II
LTD., STANDARD
GENERAL FOCUS
OFFSHORE FUND LTD.,
ACME AMALGAMATED
HOLDINGS LLC,
STANDARD GENERAL
MANAGEMENT LLC,
STANDARD GENERAL S
CORP., STANDARD
GENERAL HOLDINGS
L.P., STANDARD RI LTD.
WETHERSFIELD
FOUNDATION, INC.

BALLYS CORPORATION
PURSUIT (FORMERLY

KNOWN AS
COALITION4QUEENS)

Position Partner/Shareholder

Director

Director

Director

Director

Director
Chairman

Director

Director

Vice Chairman
of the BoD
Chairman and
CEO
Member of the
BoD
Non-executive
member of the
BoD
Non-executive
member of the
BoD

Chief Executive
Officer,
Managing
Partner,
Chief
Investment
Officer,
Director,
Shareholder of
ACME
AMALGAMATED
HOLDINGS LLC
(100%)

Director and
Vice Chair

Director and

Chairman

Director
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Full Name

Dimitrios Theodoridis

Company/Partnership

CARY INSTITUTE OF
ECOSYSTEM STUDIES

LINK FARM LLC, LINK
FARM Il LLC, STANFORD
SELECT CAFE LLC

ANNA KAROLINA & SOO
KIM FOUNDATION

STUYVESANT HIGH
SCHOOL ALUMNI
ASSOCIATION

RGF KIM HOLDINGS
E&P LTDA

INTRALOT S.A.
INTEGRATED LOTTERY
SYSTEMS AND SERVICES

INTRACOM SA
HOLDINGS

INTRACOM VENTURES
M.A.E.

INTRACOM AKINHTA
M.A.E.

Kokkalis Foundation

BLUE OAK FINANCE S.A.

AKINITA ELAFONISOU

SHINOUSA WHITE REAL
ESTATE M.A.E.

SHINOUSA WHITE 1
REAL ESTATE M.A.E.

BLACK OAK CAPITAL
M.A.E.

BLACK OAK
INVESTMENTS PLC

D & DUTCHESS
HOLDINGS LTD

D.NOMIKOU IKE

Position

Director and
Treasurer

Manager,
Member

President

Director

Shareholder

Non-Executive
member of the
BoD

Vice-Chairman,

and Executive

member of the
BoD

Vice-Chairman
of the BoD
A’ Vice-
Chairman of the
BoD
Member of the
BoD

Advisor-
Manager

Advisor-
Manager

Advisor-
Manager

Advisor-
Manager

Advisor-
Manager

Director

Director

Shareholder

Partner/Shareholder

99%

3,03% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC.)

50,00% (indirectly
through BLACK OAK
CAPITAL M.A.E.)
66,67% (indirectly
through BLACK OAK
CAPITAL M.A.E.)
100,00% (indirectly
through BLACK OAK
CAPITAL M.A.E.)
100,00% (indirectly
through BLACK OAK
CAPITAL M.A.E.)

100%

99,996% (indirect co-
ownership with his
spouse through
BLACK OAK CAPITAL
M.A.E.)

97,996% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
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Full Name

Company/Partnership

STJ REAL ESTATE LTD

TRUEMAGIC TRADING
LTD

LIGHTHARBOUR
HOLDINGS LTD

DUMONT TRADING SA

VOICECOLOUR
INVESTMENTS LTD

RAGE CAPITAL FOOD 7
LTD.

KK GUSTO
ENTERTAINMENT LTD

TRIMONT CAPITAL
PARTNERS SERIES LLC

TRIMONT INVESTMENT
ADVISORY LLC

TRIMONT SERIES B
(PENGU) LLC

PENGUINS HOLDING

PENGU TECHNOLOGIES

Position

Director

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Partner/Shareholder
99,996% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)

100%

50% (indirectly
through BLUE OAK
FINANCE S.A.)
49,998% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
50,998% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
0,44% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
7,00% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
49,998% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
49,998% (indirect co-
ownership with his
spouse through
BLACK OAK
INVESTMENTS PLC)
34,999% (indirect co-
ownership with his
spouse through
TRIMONT CAPITAL
PARTNERS SERIES
LLC)
15,749% (indirect co-
ownership with his
spouse through
TRIMONT SERIES B
(PENGU) LLC)
15,749% (indirect co-
ownership with his
spouse through
PENGUINS
HOLDINGS)
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Full Name

Vladimira Mircheva

loannis Tsoumas

Adamantini Lazari

Dionysia Xirokosta

Andreas Chrysos

Dimitrios Kremmydas

Company/Partnership

TRIMONT SERIES A
(ATHEX) LLC

ARMAND
DEVELOPMENTS LTD

ONE TOUCH FOOTBALL
LTD

White Energy Holding
Company LLC

INTRAKOM SA
HOLDINGS

INTRAKOM SA
HOLDINGS

HELLENIC
CORPORATION OF
ASSETS AND
PARTICIPATIONS S.A.
(HCAP)

NEA GEORGIA — NEA
GENIA AMKE

INVESTMENT
COMMITTEE OF ETAO
(Professional Fund of
Economists)

INTRAKOM SA
HOLDINGS

HELLENIC
HYPERMARKETS
SKLAVENITIS S.A.

Betting Company SA

Intralot, Inc.
Maltco Lotteries Ltd

Intralot Betting
Operations (Cyprus) Ltd

Position

Shareholder

Shareholder

Shareholder

Non-executive
member of the
BoD
Independent
non-executive
member of the
BoD
Independent
non-executive
member of the
BoD

Independent
non-executive
member of the

BoD

Non-executive
member of the
BoD

Chairman

Independent
non-executive
member of the

BoD
Consultant of
Corporate
Affairs

Board member

Director

Director

Director

Partner/Shareholder
26,649% (indirect co-
ownership with his
spouse through
TRIMONT CAPITAL
PARTNERS SERIES
LLC)
13,005% (indirect co-
ownership with his
spouse through
VOICECOLOUR
INVESTMENTS LTD)
5,202% (indirect co-
ownership with his
spouse through
ARMAND
DEVELOPMENTS LTD)
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Full Name

Company/Partnership

Royal Highgate Public
Company Ltd

Inteltek Internet
Teknoloji Yatirim ve
Danismanlik Ticaret
Anonim Sirketi
Bilyoner Interactif
Hizmetler Anonim
Sirketi

Position

Director

Director

Director

Partner/Shareholder

e They were not members of an administrative, management or supervisory body or
shareholders or partners in a company or partnership other than the Company and its
subsidiaries at any time during the last five years, other than the following:

Full Name

Sokratis Kokkalis

Konstantinos
Antonopoulos

Company/Partnership

INTRALOT S.A. INTEGRATED
LOTTERY SYSTEMS AND
SERVICES

INTRAKOM SA HOLDINGS

INTRAKAT SOCIETE ANONYME
OF TECHNICAL AND ENERGY
PROJECTS

INKAT ENERGY SINGLE MEMBER
S.A.

OLYMPIACOS FC

AMYNA INSURANCE BROKERS

INTRATOUR SA

GIBBS

OLYMPIAN GREEN
INTERNATIONAL S.A.

DIGITAL PLANET SA

Position

Shareholder (20,26%)

Chairman and
Executive member of
the BoD

Shareholder

Chairman and non-
executive member of
the BoD

Chairman

Shareholder

Shareholder

Shareholder

Shareholder

Chairman and
Shareholder (10%)

Vice Chairman

Time Period

01.01.2019 -
12.07.2021

06.12.2018 -
20.12.2022

01.01.2019 -
12.07.2021
(Shareholder
23,88%)

19.07.2021 -
15.07.2022

09.06.2022 -
21.09.2022

2019 - 2021
(Shareholder
13,48%)
2022 (Shareholder
4,73%)
01.01.2019 -
02.12.2021
(Shareholder 60%)
01.01.2019 -
30.09.2022 (Until
the liquidation of
the company -
Shareholder 95%)
01.01.2019 - Nov.
2021 (Shareholder
100%)

2016 - 2020

2021 - 2023
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Full Name

Chrysostomos
Sfatos

Soohyung Kim

Dimitrios
Theodoridis

Company/Partnership

INTRAKOM SA HOLDINGS

Intralot Services SA

Intralot Interactive SA

Inteltek Internet Teknoloji
Yatirim ve Danismanlik Ticaret
Anonim Sirketi

Intralot Turkey Entegre Sans
Oyunlari Sistemelieri ve
Hizmeltleri ve Tikaret Anonim
Sirketi

Intralot Australia Pty Ltd

Intralot Gaming Services Pty Ltd

MAIDSTONE INSURANCE
COMPANY

INTRADEVELOPMENT R.E.I.C.

INTRAKAT

INTRAKAT

INTRACOM SA HOLDINGS

INTRACOM SA HOLDINGS

TRUEMAGIC TRADING LTD

Position

Non-executive
member of the BoD

Vice Chairman

Vice Chairman

Director

Director

Chairman

Chairman

Director

Chairman of the BoD

Shareholder - 7,90%
(indirectly through
BLACK OAK
INVESTMENTS PLC)

Shareholder - 4,00%
indirectly through
BLACK OAK
INVESTMENTS PLC)

Non-Executive
member of the BoD
& Shareholder
(1,36% indirectly
through BLACK OAK
INVESTMENTS PLC)

Vice-Chairman of the
BoD & Shareholder
(1,36% indirectly
through BLACK OAK
INVESTMENTS PLC)

Shareholder - 100%
(indierectly through
STRONGVIEW LTD,
now BLACK OAK
INVESTMENTS PLC)

Time Period

2006 - 2021

11.03.2019 -
01.07.2019
09.03.2019 -
01.03.2022

30.09.2019 -
23.01.2023

25.04.20109 -
04.10.2021

20.05.2019 -
15.06.2023

20.05.2019 -
15.06.2023

2018 - 2020

04.12.2014 -
20.09.2021

21.12.2021 -
06.07.2022

22.02.2022 -
06.07.2022

02.03.2022 -
19.12.2022

20.12.2022 -
11.01.2023

22.07.2021 -
22.09.2022
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Full Name Company/Partnership Position Time Period
INTRAKAT SOCIETE ANONYME Independent non-
loannis Tsoumas OF TECHNICAL AND ENERGY executive member of 2020 - 2022
PROJECTS the BoD
Independent non-
Hellenic Exchanges S.A executive member of 2009 - 2021
the BoD
Independent non-
ATHEXCSD executive member of 2019 - 2021
Adamantini the BoD
Lazari Independent non-
SELONDA Aquaculture SA executive member of 2014 - 2019
the BoD
. Independent non-
zi\rseus Special Food Products executive member of 2016 - 2019
o the BoD
Dionvsia INTRAKAT SOCIETE ANONYME Independent non-
Xirok&:)sta OF TECHNICAL AND ENERGY executive member of 2021 - 2022
PROJECTS the BoD
. 31.12.2021 -
Intralot Interactive SA Board member 01.03.2022
Andreas Chrysos Int(?I'Fek Internc.et Teknoloy . 30.09.2019 -
Yatirim ve Danismanlik Ticaret Director
e 23.01.2023
Anonim Sirketi
Intralot Do Brasil Comercio de
Equipamentos e Programas de Director 2004 - 2021
Computador Ltda
Dimitrios oLTP Processamento de Director 2004 - 2021
Transacoes Online Ltda
Kremmydas
Intralot Turkey Entegre Sans
Oyunlari Sistemlieri Ve Director 2015 - 2021

Hizmeltleri Ve Ticaret Anonim
Sirketi

e There has been no convictions by a criminal court against them in relation to fraudulent
offences for at least the previous five years.

e They have not been involved in any bankruptcy, receivership, liquidation or forced
administration proceeding, pending or in progress, during at least the past five years in
their capacity as members of the administrative, management or supervisory body of the
company or partnership involved or as senior managers of such companies or
partnerships.

¢ They have not been charged charges and/or any penalties (including but not limited to
reprimands and /or fines imposed by administrative and other independent authorities)
by the statutory or regulatory authorities (including any professional organizations | am
member of) nor have | been prevented by a court from acting as a member of an
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administrative, management or supervisory body of the Issuer or from being involved in
managing or handling the affairs of the Issuer during at least the last five years.

e Their duties carried out on behalf of and arising out of their position in the Company do
not result in any existing or potential conflict with their private interests or other
obligations.

e Their selection and placement in the aforementioned positions are not the result of any
arrangement or agreement with the major shareholders, clients, suppliers of the
Company or other persons.

e Apart from the limitations resulting from the legislation in force, there is no contractual
restriction imposed on the members of an administrative, management or supervisory
body of the Company, which concerns the disposal, within a certain period of time, of the
securities of the Issuer these members own.

e They are not aware of any criminal prosecution pending against them or any criminal
proceedings in general involving them.

e Upon their own declaration except for Mr. Sokratis P. Kokkalis and Mr. Soohyung Kim who
are the Company’s major shareholders, they do not hold (directly or indirectly) as at the
Date of the Prospectus shares and voting rights in the Company, other than the following:

Full name Number of Shares and Voting Rights
Konstantinos Antonopoulos 10.748.106
Konstantinos Farris 160.000
Dimitrios Kremmydas 32.000
Chrysi Amanatidou 4.000

Source: Management.

3.7.5 Conflict of interest

According to the Company’s Management, there are no conflicts or potential conflicts of
interest between the obligations owed to the Company by any person who is a member of
the Company’s administrative, management and supervisory bodies and the private
interests and/or other obligations of that person.

3.8 MAIJOR SHAREHOLDERS

On the date of the decision of the Board of Directors of the Company, i.e. on 02.10.2023,
when this Share Capital Increase through payment in cash with pre-emption rights in favor
of the existing shareholders was resolved, the share capital of INTRALOT S.A. amounted to
€111.401.100 and was divided into 371.337.000 common nominal shares (with voting
rights), of a nominal value of €0,30 each.

The table below shows the Company’s shareholding structure according to the shareholders’
register as at 30.08.2023:
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SHAREHOLDING STRUCTURE

Shareholders Number of Shares % Percentage Number of Shares
CQ Lottery LLC? 122.182.840 32,90%
ALPHACHOICE SERVICES LIMITED? 120.401.087 32,42%
Other Shareholders < 5% 128.753.073 34,68%
TOTAL 371.337.000 100,00%

Source: Company’s shareholders’ register of 30.08.2023

1.CQ Lottery LLC is a company controlled by “The Queen Casino & Entertainment Inc.”, which is a corporation
controlled by “Standard General Management, LLC”, which in turn is controlled by “Acme Amalgamated Holdings,
LLC”, which is ultimately controlled by Mr. Soohyung Kim.

2 “ALPHACHOICE SERVICES LIMITED”, is a company controlled by “K-GENERAL INVESTMENTS AND SYSTEMS
SINGLE

MEMBER HOLDINGS SOCIETE ANONYME” (d.d. “K-SYSTEMS”), whose sole shareholder is Mr. Sokratis P. Kokkalis.

As at the date of the Prospectus, the Company does not hold any own shares.
It should be noted that its subsidiaries do not hold any shares in the Company.

According to the latest notifications sent to the Company by the concerned shareholders and
published on the Daily Official List of the ATHEX, as at the date of this Prospectus and
pursuant to Law 3556/2007, the voting rights in the Company are as follows:

e On August 2, 2022, the Company announced that: The company under the trade
name “CQ Holding Company, Inc.”, duly established and existing under the laws of
Delaware, acquired 122.182.840 common registered shares in the Company and the
corresponding voting rights which represent 32,90% of the Company’s total voting
rights, through its participation in the Company’s share capital increase. In light of
the above, CQ Holding Company, Inc. owns in total 122.182.840 common registered
shares in the Company, corresponding to 32,90% of the Company’s voting rights. CQ
Holding Company, Inc. is a company controlled by “Standard General Management
LLC”, which in turn is controlled by “Acme Amalgamated Holdings, LLC”, which is
ultimately controlled by Mr. Soohyung Kim.

e On August 3, 2022, the Company announced that: as of August 1, 2022, the
shareholder ALPHACHOICE SERVICES LIMITED, a company controlled by the société
anonyme under the name K-GENERAL INVESTMENTS AND SYSTEMS SINGLE
MEMBER HOLDINGS SOCIETE ANONYME (“K-SYSTEMS”), whose sole shareholder is
Mr. Sokratis P. Kokkalis, acquired 78.776.368 ordinary registered shares of the
Company with voting rights through its participation in the share capital increase of
the Company. As a result, the percentage of direct voting rights of ALPHACHOICE
SERVICES LIMITED increased from 28,023% to 32,424% of the total voting rights of
the Company.

e On March 2, 2023, the Company announced that: On February 27, 2023, CQ Lottery
LLC, a corporation organized and existing under the laws of the State of Delaware,
acquired from the company “The Queen Casino & Entertainment Inc.” (formerly “CQ
Holding Company, Inc.”) 122.182.840 common registered shares and the
corresponding voting rights, representing 32,90% of the Company’s total voting
rights. CQ Lottery LLC is controlled by The Queen Casino & Entertainment Inc., which
is controlled by Standard General Management, LLC, which is controlled by Acme
Amalgamated Holdings, LLC, which is ultimately controlled by Mr. Soohyung Kim.
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The shareholders of the Company do not have different voting rights. The Company is not
aware of any shareholder holding more than 5% of its shares and voting rights, other than
those mentioned above.

To the extent that the Company is aware, the nature of the control exercised by its
shareholders is not exercised in an abusive manner and, in order to ensure this, the Company
complies with all the mechanisms provided for by the applicable legislation on listed
companies and corporate governance.

The Company declares that it is not aware of any agreement the implementation of which
could result in a change of control of the Company at a later date.

3.9 FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS, AND LOSSES

This section presents information on the Company’s financial results as derived from:

a) the Annual Consolidated Financial Statements for the year 2022, which have been audited
by the Certified Public Accountants, Mr. Anastasios Dallas (Certified Public Accountants
(SOEL) Reg. No: 27021) from the company SOL S.A., (Certified Public Accountants (SOEL) Reg.
No: 125) (Address: 3 Fok. Negri Str., P.C. 112 57, Athens, tel. 210 8691100) and Mr. Panagiotis
Noulas (Certified Public Accountants (SOEL) Reg. No: 40711) from Grant Thornton, (Certified
Public Accountants (SOEL) Reg. No: 127) (Address: 58 Katehaki Str., P.C. 115 25, Athens, tel.
210 7280000). These financial statements have been prepared in accordance with
International Financial Reporting Standards (IFRS) and were approved by the Annual General
Meeting of the Company on 30.08.2023. The Annual Financial Statements for the year 2022,
together with the corresponding Auditor’s Report, are incorporated into the Prospectus by
reference, in accordance with article 19 of Regulation (EU) 2017/1129 (see section 3.18.2
“Documents incorporated by reference”). According to independent auditor’s report, the
Annual Consolidated Financial Statements for the year 2022 present fairly, in all material
respects, the financial position of the Company and the Group as at December 31, 2022, the
financial performance and cash flows for the year then ended, in accordance with the
International Financial Reporting Standards (IFRSs) as adopted by the European Union.

b) the Interim Financial Statements for the period 01.01.-30.06.2023, which have been
reviewed by the Certified Public Accountants, Mr. Anastasios F. Dallas (Certified Public
Accountants (SOEL) Reg. No: 27021) from the company SOL S.A., (Certified Public
Accountants (SOEL) Reg. No: 125) (Address: 3 Fok. Negri Street, P.C. 112 57, Athens, tel. 210
8691100) and Mr. Panagiotis Noulas (Certified Public Accountants (SOEL) Reg. No: 40711)
from the company Grant Thornton, (Certified Public Accountants (SOEL) Reg. No: 127)
(Address: 58 Katehaki Av., P.C. 11525, Athens, tel. 210 7280000). These financial statements,
which were prepared in accordance with International Financial Reporting Standards (IFRS)
and in particular with the International Standard on Review Engagements (ISRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, were approved by the Board of Directors of the Company on 31.08.2023. The review
report of the Interim Financial Statements for the period 01.01.-30.06.2023 is set out in
section 3.18.2 “Documents incorporated by reference”. In the independent auditors’ review

report no audit opinion is expressed, and nothing has come to independent auditors’
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attention that causes them to believe that Interim Financial Statements for the period
01.01.-30.06.2023 is not prepared, in all material respects, in accordance with International
Accounting Standard “IAS 34”.

3.9.1 Financial Information of the financial statements for the years 2021 - 2022

This section presents the financial information for the years 2021 - 2022 as derived from the
Annual Consolidated Financial Statements for the fiscal year 2022.

It should be noted that the financial data for the fiscal year 2021 is presented as comparative
data in the Annual Consolidated Financial Statements for the fiscal year 2022.

3.9.1.1 Financial Information of Comprehensive Income Statements for 2021 - 2022
The following table sets forth the Group’s income statements for the years 2021 - 2022:

CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

(Amounts in € thousands, unless otherwise indicated) 3 10 120202 1 3 f 12020-22
Revenue 413.998 392.791
Cost of sales (300.161) (265.077)
Gross profit / (loss) 113.837 127.714
Other operating income 21.600 24.882
Selling expenses (22.576) (21.080)
Administrative expenses (67.984) (73.079)
Research and development expenses (1.542) (1.509)
Reorganization expenses (17.170) (1.223)
Other operating expenses (3.940) (4.119)
EBIT 22.225 51.586
EBITDA 110.440 122.871
!ncome /(Expenses) from participations and 45112 (887)
investments
!Droﬁt' /(Loss) from assets disposal, write-off, and (16.318) 577
impairment
Interest and similar expenses (60.942) (38.911)
Interest and similar income 47.381 2.194
Exchange differences (1.165) (430)
Profit/(Loss) from equity method consolidation 213 256
Profit/(Loss) on net monetary position 595 15.380
Profit/(Loss) before tax from continuing operations 37.101 29.765
Taxes (4.386) (10.805)
:’ar)oflt/(Loss) after taxes from continuing operations 32.715 18.960
Proflt/!Loss) after taxes from discontinued (9.224) 5.568
operations (b) '
Profit/(Loss) after taxes (Continuing and
Discontinued Operations) 23.490 24.528
(a) + (b)
Attributable to:
Equity holders of the Parent Company 17.460 11.894
Non-controlling interest 6.031 12.633
23.490 24.528
Profit/(Loss) after taxes per share (€) from total
operations:
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CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME
Basic 0,1177 0,0487
Diluted 0,1177 0,0487
Other comprehensive income/expenses after tax
that will not be reclassified to profit or loss:
Remeasurements of defined benefit plans of
. 12 88

subsidiaries and the parent company
Valuation of assets at fair value through other
comprehensive income, subsidiaries, and parent (50) 9
company
Other comprehensive income/expenses after tax
that may be reclassified to profit or loss:
Foreign exchange differences on consolidation of
subsidiaries 1.787 (1.805)
Share (?f fqrelgn excha.nge dlffer.er?ces on 1.329 (5.692)
consolidation of associates and joint ventures
Other comprehensive income / (expenses) after tax 3.078 (7.400)
Total comprehensive income / (expenses) after tax 26.568 17.128
Attributable to:
Equity holders of the Parent Company 22.124 6.118
Non-controlling interest 4.446 11.010

26.568 17.128

Any discrepancies in the totals of the individual figures are due to rounding.

(1) The activities of the Group’s subsidiaries and associates in Poland (Totolotek S.A.), Brazil (Intralot do Brazil
Ltda, OLTP Ltda), Peru (Intralot de Peru SAC) and Taiwan (GoReward Ltd) are presented as discontinued operations
in accordance with IFRS 5.

Source: Annual Financial Statements.

3.9.1.2 Statement of financial position for the years 2021 — 2022
The following table shows the Group’s statement of financial position for the years 2021 -
2022:

CONSOLIDATED STATEMENT

OF FINANCIAL POSITION OF THE GROUP
(Amounts in € thousands, unless otherwise indicated) 31.12.2021 31.12.2022
Assets
Tangible assets 123.210 113.770
Investment properties - 2.556
Intangible assets 204.306 208.607
Investments in subsidiaries, associates, and joint 13.434 13.178
ventures
Other financial assets 97 87
Deferred tax assets 5.021 13.215
Other long-term receivables 30.461 29.542
Total non-current assets 376.529 380.955
Inventories 18.657 23.921
Trade and other short-term receivables 105.049 109.844
Other financial assets 13 8
Cash and cash equivalents 107.339 102.366
Total current assets \ 231.058 236.139
Total assets \ 607.587 617.094
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CONSOLIDATED STATEMENT

OF FINANCIAL POSITION OF THE GROUP
Equity and Liabilities
Share capital 45.679 111.401
Share premium - 62.081
Treasury shares (3.018) -
Other reserves 68.989 68.488
Foreign exchange differences (96.854) (102.723)
Retained earnings (138.246) (247.156)
Total Equity attributable to shareholders of the (123.450) (107.909)
parent
Non-controlling interest 7.985 20.196
Total equity (115.465) (87.713)
Long-term debt 578.805 558.929
Staff retirement indemnities 1.354 1.411
Other long-term provisions 15.189 16.446
Deferred tax liabilities 1.468 9.982
Other long-term liabilities 1.152 950
Long-term lease liabilities 9.179 11.424
Total non-current liabilities 607.147 599.142
Trade and other short-term liabilities 89.169 78.251
Short-term debt and lease liabilities 16.535 22.472
Current income tax payable 5.571 767
Short-term provision 4.630 4172
Total current liabilities 115.905 105.662
Total Liabilities 723.052 704.804
Total Equity and Liabilities 607.587 617.094

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Annual Financial Statements.

3.9.1.3 Cash Flow Statement for the years 2021 — 2022
The following table sets forth the Group’s cash flow statement for the years 2021 - 2022:

CONSOLIDATED CASH FLOW STATEMENT
FOR THE GROUP

(Amounts in € thousands, unless otherwise 01.01. - 01.01. -
indicated) 31.12.2021 31.12.2022
Operating activities
Profit / (Loss) before tax from continuing operations 37.101 29.765
Profit / (Loss) before tax from discontinued (7.892) 5568
operations
Profit / (Loss) before Taxation 29.209 35.333
Plus / Less adjustments for:
Depreciation and Amortization 71.231 70.063
Provisions 19.975 1.373
Results from investing activities (34.502) (4.137)
Interest and similar expenses 60.964 38.911
Interest and similar income (47.386) (2.194)
Profit / (Loss) on net monetary position (595) (15.380)
Reorganization expenses 17.170 1.223
Plus / Less adjustments for changes in working
capital:
Decrease / (Increase) of inventories (2.395) (6.521)
Decrease / (Increase) of receivable accounts 23.168 (6.843)




CONSOLIDATED CASH FLOW STATEMENT

from total operations

FOR THE GROUP
(Decrease) / Increase of payable accounts (except (33.115) (3.383)
banks)
Income tax (paid) / received 3.840 (12.179)
'(rao)tal inflows / (outflows) from operating activities 107.563 96.264
Investing activities
(Purchases) / Sales (?f subsidiaries, associates, joint 10.295 (125.134)
ventures and other investments
Purchases of tangible and intangible assets (23.184) (26.578)
Proceeds from sales of tangible and intangible assets 282 52
Interest received 2.077 3.300
Dividends received 1.210 1.149
'(I:)tal inflows / (outflows) from investing activities (9.320) (147.211)
Financing activities
Proceeds from the issue of common registered shares - 128.921
Sale of own shares 126 -
Proceeds from loans 10.106 226.425
Repayment of loans (13.243) (253.761)
Repayments of lease liabilities (3.422) (5.423)
Interest and similar expenses paid (56.483) (41.811)
Dividends paid (6.479) (3.689)
Reorganization expenses paid (17.732) (1.031)
'(I':;tal inflows / (outflows) from financing activities (87.127) 49.631
Net increase / (decrease) in cash and cash
equivalents for the period (a) + (b) + (c) 11.116 R
Cas-h and cash equivalents at the beginning of the 99.984 107.339
period
Foreign exchange differences (3.761) (3.657)
Cash and cash equivalents at the end of the period 107.339 102.366

Any discrepancies in the totals of the individual figures are due to rounding.

Source: Annual Financial Statements.
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3.9.1.4 Statement of Changes in Equity for the years 2021 - 2022

The following table sets forth the Group’s statement of changes in equity for the years 2021 - 2022:

(Amounts in €
thousands
unless otherwise
indicated)

Opening balance
1 January 2021
Effect on
retained
earnings from
previous year’s
adjustments

Period’s results

Other
comprehensive
income /
(expenses) after
tax

Dividends to
equity holders of
parent / non-
controlling
interest

Sale / liquidation
of a subsidiary
Effect due to
change in
participation

Share
Capital

47.089

Treasury
Shares

(8.528)

Share
Premium

CONSOLIDATED STATEMENT

OF CHANGES IN THE GROUP’S EQUITY

Statutory
Reserve

23.638

Other
Reserves

42.122

(33)

Foreign
Exchange
Differences

(100.908)

4.698

Retained

Earnings

(223.232)

42

17.461

()

74.454

Assets
Held
for Sale?

(644)

Non-
. Grand
Total controlling
Total
Interest

(220.463)  3.698  (216.765)

42 (3) 39
17.461 6.031 23.490
4.663 (1.585) 3.078

- (5.006) (5.006)

- 7.125 7.125

74.454 (2.542) 71.912

97



Adjustment to
net monetary
position
Cancellation of
own shares
Sale of own
shares
Discontinued
operations
Transfer
between
reserves
Balances as at
31 December
2021

Opening balance
1 January 2022
Effect from IAS
29

Opening balance
1 January 2022
after the
application of
IAS 29

Share capital
increase

Period results

Other
comprehensive
income /
(expenses) after
tax

Dividends to
equity holders of

(1.410)

45.679

45.679

45.679

66.840

4.618

891

(3.018)

(3.018)

(3.018)

62.081

CONSOLIDATED STATEMENT
OF CHANGES IN THE GROUP’S EQUITY

70 - - 197
- - - (3.208)
- (765) - -

- - (644) -

600 3.357 - (3.957)

24309  44.680 (96.854)  (138.246)

24309  44.680 (96.854)  (138.246)

580 - - 4.700

24.889 44.680 (96.854) (133.546)

- - - 11.894

(5.869) -

644

267

126

(123.450)

(123.450)

5.280

(118.170)

128.921

11.894

(5.777)

267

7.985

7.985

5.271

13.256

12.633

(1.623)

(4.662)

534

126

(115.465)

(115.465)

10.551

(104.914)

128.921

24.528

(7.400)

(4.662)
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CONSOLIDATED STATEMENT

OF CHANGES IN THE GROUP’S EQUITY
parent / non-
controlling
interest
Sale / liquidation
of subsidiaries
Effect due to
change in - - - - - - (125.398)
participation
Adjustment to
net monetary - - - 127 - - 330
position
Cancellation of
own shares
Transfer
between - - - (1.292) - - 1.470
reserves
Balances as at
31 December 111.401 - 62.081 23.716 44.772 (102.723) (247.156)
2022

Any discrepancies in the totals of the individual figures are due to rounding.

: : : ®) - : 7)

(1.117)  3.018 - - - - (1.901)

(1) Reserves from profit / (loss) recognized directly in other comprehensive income and related to assets held for sale.

Source: Annual Financial Statements.

(15)

(125.398)

457

178

(107.909)

317

453

(178)

20.196

(15)

(125.081)

910

(87.713)

99



3.9.2 Financial information for the interim period 01.01.2023-30.06.2023

This section presents the financial information for the interim periods 01.01-30.06.2022 and 01.01-
30.06.2023, as derived from the Interim Financial Statements.

It should be noted that the financial information for the interim period 01.01-30.06.2022 is presented
as comparative information in the interim financial statements for the period 01.01-30.06.2023.

3.9.2.1 |Interim Statements of Comprehensive Income for the periods 01.01-30.06.2022 and 01.01-
30.06.2023
The following table sets out the Group’s interim statements of comprehensive income for the period

01.01.-30.06.2023 and the corresponding period 01.01.-30.06.2022:

CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME FOR THE GROUP
(Amounts in € thousands, unless otherwise indicated) 01.01. - 30.06.2022 01.01. - 30.06.2023
Revenue 204.841 175.266
Cost of sales (148.565) (112.344)
Gross profit / (loss) 56.276 62.922
Other operating income 11.697 14.754
Selling expenses (10.188) (9.159)
Administrative expenses (36.227) (36.454)
Research and development expenses (869) (615)
Reorganization expenses (313) -
Other operating expenses (2.137) (512)
EBIT 18.239 30.936
EBITDA 55.091 62.818
Income / (Expenses) from participations and investments (237) 1.163
!Droflt. / (Loss) from assets disposal, write-off, and 540 (129)
impairment
Interest and similar expenses (20.536) (20.869)
Interest and similar income 1.030 1.730
Exchange differences (495) (369)
Profit / (Loss) from equity method consolidation 134 77
Profit / (Loss) on the net monetary position 9.353 3.773
Profit / (Loss) before tax from continuing operations 8.028 16.312
Taxes (7.790) (7.177)
Profit / (Loss) after taxes from continuing operations (a) 238 9.135
1Profit / (Loss) after taxes from discontinued operations (b) 5.568 i
Profit / (Loss) after taxes (continuing and discontinued 5.806 9.135
operations) (a) + (b)
Attributable to:
Equity holders of the Parent Company (521) 4.408
Non-controlling interest 6.328 4.726
Profit/(Loss) after taxes per share (€) from total
operations:
Basic (0,0035) 0,0119
Diluted (0,0035) 0,0119
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CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME FOR THE GROUP
(Amounts in € thousands, unless otherwise indicated) 01.01. - 30.06.2022 01.01. - 30.06.2023
Other comprehensive income/expenses after tax that will
not be reclassified to profit or loss:
Remeasurements of defined benefit plans of subsidiaries 16 44
and the parent company
Valuation of assets at fair value through other (11) 13
comprehensive income, subsidiaries, and parent company
Other comprehensive income/expenses after tax that may
be reclassified to profit or loss:
Fore?gﬁ e.xchange differences on consolidation of (1.293) (10.901)
subsidiaries
Share 9f fqrelgn excha'nge dlffer.er'lces on 102 (214)
consolidation of associates and joint ventures
Other comprehensive income / (expenses) after tax (1.186) (11.058)
Total comprehensive income / (expenses) after tax 4.620 (1.923)
Attributable to:
Equity holders of the Parent Company (646) (2.015)
Non-controlling interest 5.267 92

Any discrepancies in the totals of the individual figures are due to rounding.

(1) The activities of the associate of the Group in Taiwan (GoReward Ltd) are presented as discontinued operations in
accordance with IFRS 5.

Source: Interim Financial Statements.

3.9.2.2 Statement of financial position for the FY 2022 and the interim period 01.01.- 30.06.2023
The following table sets forth the Group’s statement of financial position for the period 01.01.-
30.06.2023:

CONSOLIDATED STATEMENT
OF FINANCIAL POSITION OF THE GROUP

(Amounts in € thousands, unless otherwise indicated) 31.12.2022 30.06.2023
Assets

Tangible assets 113.770 101.666
Investment properties 2.556 2.526
Intangible assets 208.607 191.247
Investments in subsidiaries, associates, and joint ventures 13.178 12.820
Other financial assets 87 98
Deferred tax assets 13.215 14.126
Other long-term receivables 29.542 27.169
Total non-current assets 380.954 349.652
Inventories 23.921 24.307
Trade and other short-term receivables 109.844 100.836
Other financial assets 8 4
Cash and cash equivalents 102.366 101.490
Total current assets 236.138 226.637
Total assets 617.092 576.289
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CONSOLIDATED STATEMENT
OF FINANCIAL POSITION OF THE GROUP

(Amounts in € thousands, unless otherwise indicated) 31.12.2022 30.06.2023
Equity and Liabilities

Share capital 111.401 111.401
Share premium 62.081 62.081
Treasury shares - -
Other reserves 68.488 68.513
Foreign exchange differences (102.723) (109.203)
Retained earnings (247.156) (240.657)
Total equity attributable to shareholders of the parent (107.909) (107.865)
Non-controlling interest 20.196 14.595
Total equity (87.713) (93.270)
Long-term debt 558.929 550.999
Staff retirement indemnities 1411 1.111
Other long-term provisions 16.446 16.800
Deferred tax liabilities 9.982 11.027
Other long-term liabilities 950 6.325
Long-term lease liabilities 11.424 8.759
Total non-current liabilities 599.143 595.021
Trade and other short-term liabilities 78.251 48.772
Short-term debt and lease liabilities 22.472 22.200
Current income tax payable 767 145
Short-term provision 4.172 3.421
Total current liabilities 105.662 74.538
Total liabilities 704.805 669.559
Total equity and liabilities 617.092 576.289

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Interim Financial Statements.

3.9.2.3 Cash Flow Statement for the interim periods 01.01-30.06.2022 and 01.01-30.06.2023
The following table sets forth the Group’s cash flow statement for the interim periods 01.01.-
30.06.2023 and the corresponding period 01.01.-30.06.2022:

CONSOLIDATED CASH FLOW STATEMENT
FOR THE GROUP

(Amounts in € thousands, unless otherwise indicated) 01.01. - 30.06.2022 01.01. - 30.06.2023
Operating activities
Profit / (Loss) before tax from continuing operations 8.028 16.312
Profit / (Loss) before tax from discontinued operations 5.568 -
Profit / (Loss) before Taxation 13.596 16.312
Plus / Less adjustments for:
Depreciation and Amortization 36.538 31.882
Provisions 151 (834)
Results from investing activities (6.688) (837)
Interest and similar expenses 20.536 20.869
Interest and similar income (1.030) (2.730)
Profit / (Loss) on net monetary position (9.353) (3.773)
Reorganization expenses 313 -
Plus / Less adjustments for changes in working capital:
Decrease / (Increase) of inventories (6.188) (884)
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CONSOLIDATED CASH FLOW STATEMENT
FOR THE GROUP

(Amounts in € thousands, unless otherwise indicated) 01.01. - 30.06.2022
Decrease / (Increase) of receivable accounts 7.803
(Decrease) / increase of Payable Accounts (except Banks) (11.763)
Income tax paid (2.505)
Total inflows / (outflows) from operating activities (a) 41.410
Investing activities
(Purchases) / Sales of subsidiaries, associates, joint (71)
ventures and other investments
Purchases of tangible and intangible assets (10.514)
Proceeds from the sales of tangible and intangible assets 1
Interest received 1.406
Dividends received -
Total inflows / (outflows) from financing activities (b) (9.178)
Financing activities
Proceeds from the issue of common registered shares -
Return of Capital to minority shareholders of subsidiary -
Sale of treasury shares -
Proceeds from loans 31
Repayment of loans (859)
Repayments of lease liabilities (1.877)
Interest and similar expenses paid (20.592)
Dividends paid (2.577)
Reorganization expenses paid (129)
Total inflows / (outflows) from financing activities (c) (26.003)
Net increase / (decrease) in cash and cash equivalents for 6.229
the period (a) + (b) + (c) )
Cash and cash equivalents at the beginning of the period 107.339
Foreign exchange differences 2.800
Cash and cash equivalents at the end of the period from

. 116.368
total operations

01.01. - 30.06.2023
2.730
(10.801)
(3.143)
49.791

(528)

(14.088)
6
2.633
963
(11.014)

(1.499)

(5.742)
(2.546)
(18.360)
(4.537)

(32.684)

6.093

102.366
(6.969)

101.490

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Interim Financial Statements.
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3.9.2.4 Statement of Changes in Equity for the interim periods 01.01-30.06.2022 and 01.01-30.06.2023

The following table sets forth the Group’s statement of changes in equity for the interim period 01.01.-30.06.2022:

(Amounts in € thousands
unless otherwise
indicated)

Opening balance 1
January 2022

Effect from the
application of IAS 29
Opening Balance as at 1
January 2022 after the
revaluation from
reconsideration of IAS 29
Effect on retained
earnings from previous
years adjustments
Period’s results

Other comprehensive
income / (expenses) after
tax

Dividends to equity
holders of parent / non-
controlling interest
Subsidiary
disposal/liquidation
Effect due to change in
participation
Adjustment to net
monetary position
Cancellation of own
shares

Sale of own shares
Associate companies
stock options

Transfer between
reserves

Share
Capital

45.679

45.679

Treasury
Shares

(3.018)

(3.018)

Statutory
Reserve

24.309

140

24.449

(265)

Other
Reserves

44.680

44.680

Foreign
Exchange
Differences

(96.854)

(96.854)

Retained
Earnings

(138.246)

5.225

(133.021)

265
(521)

(1)

(7)

571

(1.901)

Total

(123.450)

5.365

(118.085)

(521)

(5.873)

(9)

Non-

Controlling
Interest

7.985

5.366

13.351

6.328

(1.061)

(4.304)

9)

Grand
Total

(115.465)

10.731

(104.734)

5.806

(6.934)

(4.304)

(15)

1.278

(18)
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(LRI €.thousands Share Treasury  Statutory Other Foreign . Non-' Grand
unless otherwise . Exchange  Retained Total Controlling
.. Capital Shares Reserve Reserves . . Total
indicated) Differences @ Earnings Interest
:;'zaznces asat 30 June 44.561 - 24244  44.669  (102.724) (134.614) (123.864)  14.944  (108.920)
Any discrepancies in the totals of the individual figures are due to rounding.
Source: Interim Financial Statements.
The following table sets forth the Group’s statement of changes in equity for the interim period 01.01.-30.06.2023:
(G0 Share  Treasury Share Statutory Other Foreign . Non-. Grand
thousands unless . . Exchange  Retained Total Controlling
. Capital Shares  Premium Reserve Reserves . . Total
otherwise indicated) Differences  Earnings Interest
Opening balance 1 111.401 - 62.081  23.716 44.772 (102.722)  (247.156) (107.908)  20.196 (87.712)
January 2023
Share capital increase - - - - - - - - - -
Period’s results - - - - - - 4.408 4.408 4.726 9.135
Other comprehensive
income / (expenses) - - - - 57 (6.480) - (6.424) (4.634) (11.058)
after tax
Dividends to equity
holders of pa.1rent/ i i i i i i i i (4.818) (4.818)
non-controlling
interest
Minority interest in
share capital increase /
- - - - - - - - 2.935 2.935
(decrease) of ( ) ( )
subsidiary
Effect due to change in i i i i i i i i i i
participation
Adjustment to net ; - ; 113 - ; 1.946 2.059 2.059 4.118

monetary position
Cancellation of own
shares
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(Amounts in €

Share  Treasury Share Statutory
thousands unless . .
. e g Capital Shares  Premium Reserve
otherwise indicated)
Transfer between i ) ) (93)
reserves
gg'zaa"ces asat30lJune .4 401 - 62.081  23.736

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Interim Financial Statements.

Other
Reserves

(52)

44.777

Foreign
Exchange Retained
Differences  Earnings
- 144
(109.203)  (240.657)

Total

(107.865)

Non-
Controlling
Interest

14.595

Grand
Total

(93.270)
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3.10 ALTERNATIVE PERFORMANCE MEASURES

In this section, the Group presents certain Non-IFRS Alternative Performance Measures (“Alternative
Performance Measures”, based on the ESMA Guidelines on Alternative Performance Measures dated
05.10.2015) derived from its financial statements.

Alternative Performance Measures should not be considered as a substitute for other measures
calculated in accordance with IFRS and other historical financial indicators.

The Company presents these measures, since it believes that they provide useful information for
evaluating and comparing its operating and financial performance to that of other companies in the
industry. However, investors should not rely solely on historical or non-IFRS measures and financial
indicators. These measures are used by the Company’s Management to monitor the performance of
its business. As these measures are not calculated in the same manner by all companies, their
presentation may not be consistent with similar measures used by other companies. Therefore,
investors should not rely solely on these measures.

The following tables set forth the Alternative Performance Measures (APMs) calculated on the basis
of the financial information contained in the Annual Financial Statements for the year ended
31.12.2022 and the Interim Financial Statements for the period 01.01.-30.06.2023, along with a
detailed explanation of how they were calculated.

Alternative Performance Measures for the FY 2021 - 2022 and the interim period 01.01 - 30.06.2023

GGR

The Company’s Management defines the GGR measure as the total turnover minus the total winnings
to players.

The table below sets forth the calculation of the GGR measure:

Group
GGR
(Amounts in € thousands, unless otherwise 01.01. - 01.01. - 01.01. - 01.01. -
indicated) 31.12.2021 31.12.2022 30.06.2022 30.06.2023
Turnover (A) 413.998 392.791 204.841 175.266
Winnings to players (B) 78.694 48.867 36.329 11.677
(GGR) (A) - (B) 335.304 343.924 168.512 163.590

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Annual and Interim Published Financial Statements.

EBITDA

The Company’s Management defines the EBITDA measure as the total EBIT plus the depreciation and
amortization of tangible and intangible assets and the reorganization expenses.

The table below sets forth the calculation of the EBITDA measure:
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Group

EBITDA
(Amounts in € thousands, unless otherwise 01.01. - 01.01. - 01.01. - 01.01. -
indicated) 31.12.2021 31.12.2022 30.06.2022 30.06.2023
Profit / (Loss) before tax 37.101 29.765 8.028 16.312
Profit / (Loss) on net monetary position (595) (15.380) (9.353) (3.773)
Profit / (qus) from equity method (213) (256) (134) (77)
consolidations
Foreign exchange differences 1.165 430 495 369
Interest and similar income (47.381) (2.194) (1.030) (1.730)
Interest and similar expenses 60.942 38.911 20.536 20.869
!ncome / (Expenses) from participations and (45.112) 387 237 (1.163)
investments
Profit / (Loss) from assets disposal, 16.318 (577) (540) 129

impairment losses and write-off of assets
EBIT 22.225 51.586 18.239 30.936
Depreciation and amortization of tangible

. . 71.046 70.063 36.538 31.881
and intangible assets
Reorganization expenses 17.170 1.223 313 -
EBITDA 110.440 122.871 55.091 62.818

Any discrepancies in the totals of the individual figures are due to rounding.
Source: Annual and Interim Financial Statements.

Leverage Ratio
The Company’s Management defines the Leverage Ratio as the sum of adjusted net debt to EBITDA.

The table below sets forth the calculation of the Leverage Ratio:

Group

Net Debt
(Amounts in € thousands, unless otherwise 01.01. - 01.01. - 01.01. -
indicated) 31.12.2021 31.12.2022 30.06.2023
Long-term loans 578.805 558.929 550.999
Long-term lease liabilities 9.179 11.424 8.759
Short-term loans 13.678 17.774 17.658
Short-term lease liabilities 2.857 4.698 4.541
Total debt (A) 604.519 592.825 581.958
Cash and cash equivalents (B) 107.339 102.366 101.490
Net debt (A) - (B) 497.180 490.459 480.468
Total lending of discontinued operations - - -
Cash and cash equivalents of discontinued
operations i i i
Net debt (adjusted) (C) 497.180 490.459 480.468
(EBITDA) (D) 110.440 122.871 130.598*
Leverage (C)/(D) 4,50 3,99 3,68

Any discrepancies in the totals of the individual figures are due to rounding.

* For 1H2023, EBITDA refers to LTM EBITDA, which is calculated as follows:

EBITDA of 31/12/2022 (see page 233 of Annual Financial Statements) amounting to €122,8 million, minus EBITDA of the period
1/1/2022-30/06/2022 (see page 30 of Interim Financial Statements ) amounting to €55,1 million, plus EBITDA of the period
starting January 1, 2023 through June 30, 2023 amounting to €62,8 million (See page 30 of Interim Financial Statements).
Source: Annual and Interim Financial Statements.
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Definitions of Financial Figures and Explanation of Measures:

Measure Definition / Method of Calculation

Gross Gaming Revenue (GGR) is calculated by
Gross Gaming Revenue (GGR) subtracting “Player Winnings (Payout)” from
“Turnover”.

Earnings before Interest, Taxes, Depreciation and
Amortization (EBITDA) are defined as the “Profit /
(Loss) before tax” adjusted for the figures “Profit /
(Loss) from equity method consolidations”, “Profit /
(Loss) on net monetary position”, “Foreign
exchange differences”, “Interest and similar
income”, “Interest and similar expenses”, “Income /
(Expenses) from participations and investments”,
“Write-off and impairment loss of assets”, “Gain /
(Loss) from assets disposal”, “Reorganization costs”
and “Assets’ depreciation and amortization”.

Earnings before Interest, Taxes, Depreciation and
Amortization (EBITDA)

Net debt is calculated by adding “Long-term loans”,
“Long-term lease liabilities”, “Short-term loans” and
“Short-term lease liabilities” and subtracting “Cash

and cash equivalents”.

Net debt

For the information of this section, Agreed Upon Procedures have been performed by the audit firm
Grant Thornton, in accordance with International Standard on Related Services 4400 as described in
the report on Agreed Upon Procedures dated 04.10.2023.

3.11 SIGNIFICANT CHANGES IN THE GROUP’S FINANCIAL POSITION

The Management of the Company declares that there has been no significant change in the financial
position of the Company, from 01.07.2023 to the date of the Prospectus.

For the information in this section, Agreed Upon Procedures have been performed by the audit firm
Grant Thornton, in accordance with the International Standard on Related Services 4400 as described
in the report on Agreed Upon Procedures dated 04.10.2023.

3.12 RELATED PARTY TRANSACTIONS

According to its declaration, for the period from 01.07.2023 to 31.08.2023, the Company did not have
any transactions with related parties as defined in Regulation 1606/2002 and conceptually defined in
the provisions of the relevant standard (IAS 24), except for those listed below.
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All transactions with related parties are conducted on an arm’s length basis as regards similar
transactions with third parties. Outstanding balances at year-end are not secured and are settled in
cash. The outstanding accounts receivables/accounts payables are not secured by any collateral and
are repaid in accordance with the adopted credit and lending policy of the Company.

The table below sets forth the Group’s transactions with related parties for the period 01.07.2023-
31.08.2023 and the respective balances as of 31.08.2023.

(Amounts in € thousands) Group Company
Income:

- from subsidiaries 0 624

- from associates and joint ventures 550 550

- from other related parties 661 628
Expenses / Purchases of assets and inventories:

- to subsidiaries 0 1.836
- to associates and joint ventures 0 0

- to other related parties 2.340 62

- BoD and Key Management Personnel transactions and fees 705 575
Receivables:

- from subsidiaries 0 64.436
- from associates and joint ventures 1.249 1.194
- from other related parties 8.951 881
Doubtful Provisions:

- to subsidiaries 0 -221
- to associates and joint ventures 0 0

- to other related parties -243 -242
Payables:

- to subsidiaries 0 306.064
- to associates and joint ventures 0 0

- to other related parties 7.034 811

Transactions and remuneration of directors and management

executives
BoD and Key Management Personnel receivables 0 0
BoD and Key Management Personnel payables 38 0

The amounts are broken down as follows:
(A) Short-term receivables from related parties:
Total receivables from related parties 9.957 66.048

(less) Long-term part of receivables 456 0

(B) Short-term payables to related parties:

Total payables to related parties 7.072 306.876
(less) Long-term debt 5.099 276.412
(less) Long-term payables 0 0

Source: Data processed by the Company, unaudited by an Independent Certified Public Accountant.

The Management of the Company declares that from 31.08.2023 and until the date of the Prospectus
there have been no material changes in the Company’s transactions with related parties as defined in
IAS 24, outside the ordinary course of business, apart from an amount of approx. €3,1 million income

110



transaction at Company and Group level with Lotrich Taiwan for the implementation of the new
project with the Taiwan Lottery Co (TLC) (See also 3.16 «REGULATORY DISCLOSURESY,
“Announcements regarding developments concerning the Company’s financial results, business
activities and investments”).

For the information in this section, Agreed Upon Procedures have been performed by the audit firm
Grant Thornton, in accordance with the International Standard on Related Services 4400 as described
in the report on Agreed Upon Procedures dated 04.10.2023.

3.13 LEGAL AND ARBITRATION PROCEEDINGS

The Company declares that the Group, in the course of its activity, is involved in legal or arbitration
proceedings. Regarding the litigations cases that the Group is involved in, please see note 2.21 of the
Interim Financial Statements.

The Company declares that for a period of twelve months preceding the date of the Prospectus it is
not party to any other administrative, legal or arbitration proceedings (including any such proceedings
pending or threatened against the Company of which it is aware) which may have, or may have had in
the recent past, a material effect on the financial position or profitability of the Company.

For the information in this section, Agreed Upon Procedures have been performed by the audit firm
Grant Thornton, in accordance with International Standard on Related Services 4400 as described in
the report on Agreed Upon Procedures dated 04.10.2023.

3.14 DIVIDEND POLICY

The holders of the New Shares will have the right to receive dividends according to Law 4548/2018.
With regard to the distribution of the Company’s profits, interim dividends and the subsequent
distribution of profits and special reserves, articles 158-163 of Law 4548/2018, as amended, and article
30 of the Company’s Articles of Association apply.

In particular, with regard to the net profits of the Company, if and to the extent that they can be
distributed, in accordance with article 159 of Law 4548/2018, they shall be distributed by decision of
the General Meeting in the following order:

e The amounts of credit items in the income statement that are not realized profits shall be
deducted.

e The deduction for the formation of a statutory reserve pursuant to Law 4548/2018, i.e., at
least one twentieth (1/20) of the net profit, is deducted. The deduction for the formation of a
reserve shall cease to be mandatory once it reaches at least one third (1/3) of the capital.

e The amount required for the payment of the minimum dividend, as defined in article 161 of
Law 4548/2018, which is at least 35% of the net profits of the Company, after the required
deduction for the formation of a statutory reserve, is deducted.
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e The remainder of the net profits, as well as any other profits that may arise and be distributed
in accordance with article 159 of Law 4548/2018, shall be distributed in accordance with the
decisions of the General Meeting.

The dividend is paid within two (2) months from the date of the Annual General Meeting of
Shareholders that approves the Company’s Financial Statements. Dividends that have not been
claimed within a five-year period after having been called, are written off in favor of the Greek state.

It is noted that the Company proposed to the Annual General Meeting of Shareholders the non-
distribution of dividends for the year 2022.

3.15 MATERIAL CONTRACTS

The Company declares that for the two years immediately preceding the date of the Prospectus, there
are no material contracts, other than contracts entered into in the ordinary course of the Company’s
business, to which the Group is a party, and which contain provisions under which the Group has an
obligation or entitlement that is material to the Group, with the exception of the following financing
arrangements and agreements:

3.15.1 Material Indebtedness

The most significant loan agreements of the Company, in accordance with Regulation (EU) 2019/980
of the European Commission, as applicable, which are in force for the two years immediately preceding
the date of this Prospectus are listed below:

Senior Notes €500 million (outstanding €355,568 million)

In September 2017, Intralot Capital Luxembourg issued senior notes (“Senior Notes”) with a nominal
value of €500,0 million, guaranteed by the parent company and subsidiaries of the Group, due 15
September 2024. The Senior Notes were offered at an issue price of 100,00%. Interest is payable semi-
annually at an annual fixed nominal coupon of 5,25%.

The Senior Notes are trading on the Luxembourg Stock Exchanges Euro MTF Market.

The Senior Notes also include customary financial covenants which limit the ability of the Company
and its restricted subsidiaries to incur further indebtedness (the “Limitations on Debt” covenant).
Additional debt may be incurred to the extent that, after giving pro forma effect to the transaction,
the total Net Debt (senior) to EBITDA ratio (the “Consolidated Senior Leverage Ratio”) does not exceed
3,75x (as of 30.06.2023: 3,77x) and the financial expenses coverage ratio (the “Fixed Charge Coverage
Ratio”) is at least 2,00x (both together the “Ratios”). If the Ratios are not met, on the date of proposed
incurrence of the debt, the Company and its restricted subsidiaries may not borrow under the ratio
debt, however, may still incur debt up to €265,0 million under the credit facilities basket and up to
€45,0 million under the general debt basket which are fully available on the date of this Prospectus.
Customary 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,
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and only needs to test compliance with the Limitations on Debt covenant in order to raise additional
debt for investments etc. (See also “Risk Factors — The Group has high levels of indebtedness, and this
may limit its ability to achieve further financing in the future. Any potential failure to achieve financing
or refinancing (of the existing debt) of the Group under commercially reasonable or desirable terms
may hinder its activities and ability to implement its investment plan and, as a consequence, negatively
affect its activities, operation, financial results, and prospects.”). 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 thegeneral 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.

The Group proceeded to the repurchase of bonds from the open market with nominal value of €5,0
million during 2018, as well as €21,2 million during the second half of 2019, forming the total
outstanding nominal amount at €473,8 million. As part of its refinancing, the Group finalised on August
3, 2021, the transfer of shares representing 34,27% of the share capital of Intralot US Securities B.V.
(indirect parent of Intralot, Inc.), with an aggregate nominal value of €118,240 million, by Intralot
Global Holdings B.V., to the holders of existing Senior Notes who participated in the exchange. In 2022
the above 34,27% of the share capital of Intralot US Securities B.V. was purchased back by the Group.

Further to the above, the Senior Notes came to the possession of Intralot Global Holdings B.V. As a
result, the total outstanding nominal value as of 03 August, and as of the date of this Prospectus, came
up to €355,6 million. On August 8, 2023 the Group announced the cancellation of the Senior Notes
that were in its possession with nominal value of €144,4 million.

Bank Loan $ 230 million & RCF $ 50 million

On July 28" 2022, the US subsidiary, Intralot, Inc. (the “Borrower,” together with any subsidiary or
other affiliate of the Borrower that is a guarantor therein the “Credit Party”) signed a New York law
governed credit agreement (the “US Credit Agreement”) with KeyBank National Association Inc. as
administrative agent (the “Administrative Agent”) and issuing lender and with a syndicate of US
financial institutions for a 3-year term loan of $230.000.000 plus a committed revolving credit facility
of $50.000.000.

The proceeds from the US Credit Agreement were utilized to repay the New Senior Secured Notes (as
defined below).

The US Credit Agreement includes financial covenants for incurring additional debt with respect to the
total Net Debt (senior) to EBITDA (Net Leverage ratio <4 up to 30/3/2024 and <3,75 thereafter) and
financial expenses coverage ratio (Fixed Charge Coverage ratio >1,25).

The US Credit Agreement also includes customary covenants, including:
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e Limitations on borrowings, except, inter alia:

o Loans granted to, or capitalized lease obligations entered into by, any Credit Party or
a subsidiary of the Borrower not exceeding $15,0 million;

o Lines of credit not exceeding $1,0 million or $500.000 overdue at any time;

o Additional unsecured indebtedness not exceeding $20,0 million;

e Limitations on liens, including, inter alia, a general lien basket of up to $2,0 million;
e Limitations on restricted payments, except:

o Uncapped dividends with respect to its equity interests;

o Uncapped restricted payments so long as the payment conditions therein are met and
an authorized officer has delivered to the Administrative Agent, on or prior to the date
of such payment, an officer’s certificate showing compliance with such Payment
Conditions,

as a result of which Intralot, Inc. cannot freely pay dividends to Intralot.

Under the US Credit Agreement, the Borrower grants security over, among others, all of the Borrower’s
existing and future (i) personal property, (ii) accounts, investment property, instruments, contract
rights, goods, chattel paper, documents, supporting obligations, letter-of-credit rights, Pledged
Securities (as defined below), pledged notes (if any), commercial tort claims, general intangibles,
inventory and equipment, (iii) funds now or in the future on deposit in the cash collateral account, if
any, and (iv) cash Security; and (b) proceeds and products of any of the foregoing (the “Collateral”).

Pledge Agreement

In relation to the US Credit Agreement, Intralot US Holdings B.V. (the “Pledgor”) entered into a pledge
agreement with the Administratieve Agent and the Lenders (the “Pledge Agreement”), pursuant to
which the Pledgor grants a security interest over the Collateral, including all of the shares of capital
stock or other equity interests of a direct subsidiary of the Pledgor, whether now owned or hereafter
acquired or created, and all proceeds thereof (the “Pledged Securities”) the certificates representing
the Pledged Securities, if any, and the dividends, cash, instruments and other property distributed in
respect of and other proceeds of any of the foregoing.

Pursuant to the Pledge Agreement, the Pledgor is subject to additional covenants, including not selling,
assigning, transferring, exchanging or otherwise disposing of, or granting any option with respect to,
or create, incur or permit to exist any pledge, lien, mortgage, hypothecation, security interest, charge,
option or any other encumbrance with respect to any of the Collateral, or any interest therein, or any
proceeds thereof, except as permitted in the US Credit Agreement.

The Refinancing

In 2021, in light of upcoming maturities, the Group reached a consensual agreement with its creditors
to refinance its debt (the “Refinancing”) by way of two-cross conditional exchange offers:

1. an offer to the holders of Intralot Capital Luxembourg S.A.’s €250 million senior unsecured
notes due 2021 to exchange their notes for up to $244.585.500 of new secured notes
issued by Intralot Inc. due 2025 (the “New Senior Secured Notes”); and
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2. an offer to the holders of Intralot Capital Luxembourg S.A.’s €500 million senior unsecured
notes due 2024 (the “Senior Notes”) to exchange their notes for an up to 49% stake in
Intralot US Securities B.V., a new entity subsidiary of Intralot Global Holdings BV and
parent of Intralot, Inc. (the “2024 Note Exchange”).

The New Senior Secured Notes were issued for the amount of $242.111.911 (corresponding to an 18%
discount). According to the Group, the Refinancing resulted in extended maturities and a significant
deleveraging of the Group by €163 million.

As part of the Refinancing, Intralot also entered into certain agreements to facilitate the US Group
entities in operating, to the extent possible, as standalone entities after the Refinancing. For instance,
Intralot transferred certain intellectual property assets to Intralot Inc. and Intralot and Intralot Global
Holdings B.V. entered into a non-compete agreement for the benefit of the shareholders of Intralot
US Securities B.V.

New Senior Secured Notes

The New Senior Secured Notes were issued on July 1, 2021 with an interest rate of 7,09% in year one
and two since the issuance, 8,19% for year three and 8,87% thereafter. The Group was also provided
with the option to capitalise interest at a payment-in-kind interest rate, in lieu of paying cash interest,
for each interest payment period of 9,98% for the first four years since the issuance and 10,27%
thereafter. The New Senior Secured Notes were guaranteed by Intralot US Securities B.V., Intralot US
Holdings B.V. and Intralot Tech — Single Member SA, a company incorporated under the laws of Greece.
The New Senior Secured Notes were secured on a first ranking basis and benefitted from the terms of
an Intercreditor Agreement (as defined below). The New Senior Secured Notes were secured by first
priority security interests over shares in Intralot US Holdings B.V., Intralot Inc., Intralot Tech — Single
Member SA, DCO9 LLC, intercompany receivables, and substantially all assets of Intralot US Securities
B.V., Intralot US Holdings B.V., Intralot Inc., and Intralot Tech — Single Member SA. On August 8, 2022,
Intralot, Inc. redeemed the New Senior Secured Notes in full with the proceeds of the US Credit
Agreement described above.

2024 Note Exchange

Existing holders of the Senior Notes were offered the opportunity to tender their Senior Notes in
exchange for up to 49% of the share capital of Intralot US Securities B.V. through an exchange offer
launched on July 1, 2021. Certain holders of the notes (the “Backstop Commitment Parties”) provided
backstops to the Senior Notes by guaranteeing a minimum tender of €68 million of the notes they held
for 18,7% of Intralot US Securities B.V.’s share capital (the “Backstopped Amount”). The Backstop
Commitment Parties received a cash fee depending on the amount of Senior Notes tendered by other
holders. Holders of Senior Notes with a nominal value of €118.240.000 participated in the exchange
for 34,27% of the share capital of Intralot US Securities B.V. (such holders, the “Minority Holders").
The Minority Holders entered into a joint venture agreement with Intralot Global Holdings BV on
August 3, 2021. On July 28, 2022, Intralot Global Holdings B.V., a wholly owned subsidiary of Intralot,
purchased all of the remaining shares of Intralot, Inc. that were held by the Minority Holders by way
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of share purchases and the drag along provisions of the joint venture agreement. As a result, Intralot,
Inc. is indirectly wholly owned by Intralot.

For the above purchase, the funds raised from Intralot’s share capital increase of 2022 were used as
follows:

Amount of €125.088 thousand was utilized for the regaining from the companies of Intralot Group and
specifically through the wholly owned subsidiary (100%) “Intralot Global Holdings B.V.” incorporated
in the Netherlands of the 34,27% shareholding of “Intralot US Securities B.V.” (also incorporated in the
Netherlands), during 2022, as reported in the Prospectus. More specificly, on July 28, 2022, the
Company purchased through its wholly owned Dutch subsidiary “Intralot Global Holdings B.V.” (IGH)
33.227.256 ordinary shares (or 33,23%) of “Intralot US Securities B.V.” from their then current holders
for a price of €3,65 per share (i.e. €121.279.484,40 in total), whereas the remaining 1.043.424 shares
(or 1,04%) of “Intralot US Securities B.V.” were purchased by IGH for the same price per share pursuant
to the "drag-along" provisions of the Joint Venture Agreement in effect since Aug 3, 2021.

The amount of €125.088 thousand was directed to “Intralot Global Holdings B.V.” as follows: On July
25, 2022, the Company contributed the aforementioned amount to its subsidiary in the Netherlands,
“Intralot Global Securities B.V.” as share premium, in the frame of a share capital increase of a total
amount of €125.500 thousand. Subsequently, “Intralot Global Securities B.V.” also contributed the
same amount on July 25, 2022, to its subsidiary “Intralot Global Holdings B.V.” as share premium, in
the frame of a share capital increase of a total amount of €125.500 thousand. With the regaining of
the 34,27% of the shareholding of “Intralot US Securities B.V.”, the latter is now a wholly owned
subsidiary (100%) of Intralot Group.

To be mentioned that “Intralot US Securities B.V.” holds indirectly 100% of the shares of “Intralot, Inc.”
a US (Georgia) corporation. It is also noted that issue expenses related to the above Intralot’s share
capital increase of 2022 finally amounted to €900k instead of the initial provision of €1.400k, while the
remaining amount of €500k was used for working capital purposes as per relevant provisions described
in the Prospectus.

Intercreditor Agreement

Pursuant to the intercreditor agreement entered into on August 3, 2021 among Intralot US Securities
B.V., Intralot US Holdings B.V., Intralot, Inc. and The Law Debenture Trust Corporation P.L.C. as
indenture security agent (the “Intercreditor Agreement”), obligations under the indenture governing
the New Senior Secured Notes (the “Indenture”), certain secured hedging obligations of Intralot, Inc.
and its restricted subsidiaries, and certain other future pari passu obligations that are permitted to be
pari passu in right of payment in respect of the shared collateral, shall be secured by pari passu liens
and shall be pari passu in right of payment in respect of the distribution of proceeds of the shared
collateral with the obligations arising under the Indenture.

Additionally, any obligations arising under any credit facility incurred by Intralot, Inc. (including
subsidiaries that have granted shared collateral), Intralot US Securities B.V. and Intralot US Holdings
B.V., and any additional obligations ranking pari passu thereto, that are permitted to be prior in right
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of payment in respect of the shared collateral under the Indenture, shall be secured on a pari passu
basis on the shared collateral with obligations arising under the Indenture, and shall be given “first
out” or super priority in respect of the shared collateral.

The Intercreditor Agreement also permits future holders of junior lien obligations to be subject to its
terms.

Following the entering into of the US Credit Agreement, this agreement is no longer in force.

3.15.2 Other Contracts

Bilyoner Shareholder Agreement

A shareholder agreement was entered into on July 4, 2014 between Intralot, TEK Elektronik Yatirim
Sanayi ve Ticaret Anonim Sirket and Bilyoner Interaktif Hizmetler A.S. for the governance and
management of the latter (the “Bilyoner Shareholder Agreement”).

The Bilyoner Shareholder Agreement provides that shares can be transferred outside the group only
with the approval of the board, that can be denied only if a “Material Reason” (as defined therein)
applies, and provided that Bilyoner Interaktif Hizmetler A.S. has not exercised its right of first refusal.
Shares can be transferred freely to subsidiaries and affiliates, provided that certain circumstances
outlined therein are met. Transferees will have to agree to be bound to the Bilyoner Shareholder
Agreement. There is also a change of control clause that applies in case of transfer to certain
companies listed in the Bilyoner Shareholder Agreement.

3.16 REGULATORY DISCLOSURES

This section provides a summary of the information disclosed under Regulation (EU) No. 596/2014
during the past 12 months that is material as at the date of this Prospectus. It is presented in a limited
number of categories depending on its subject matter.

Announcements regarding developments concerning the Company’s financial results, business

activities and investments

1. On 06.09.2022, the Company announced the extension of the contract with OPAP S.A. in the area
of lottery products and services. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/6792215/748 6946 2022 English 2.pdf/2dc2cb
3b-0f58-4ee1-9b0e-ad73992154cc

2. 0On 29.11.2022, the Company announced the invitation to conference call to discuss its financial

results for the 9M22. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/6860341/748 9612 2022 English 2.pdf/add675
df-12d3-4824-9711-a662bfb8824d

3. 0On30.11.2022, the Company announced its financial performance and results for the nine months
ended 30.09.2022. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/6860341/748 9651 2022 English 2.pdf/2851ac
eb-9610-4121-abb4-e3bd231692b8
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10.

11.

12.

13.

On 20.12.2022, the Company announced the signing of a five-year sports betting contract with the
Ohio State Lottery. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/6891826/748 10266 2022 English 2.pdf/f5f845
1c-14ad-4661-835f-e1082a880e22

On 05.04.2023, the Company announced the Financial Calendar for the FY 2023, which included
the announcement of the publication of the Annual Consolidated Financial Statements for the FY
ended 31.12.2022. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7009639/748 2225 2023 English 2.pdf/fb10a5
61-8d26-499d-843e-8639790e43ec

On 05.04.2023, the Company announced the invitation to conference call to discuss the financial
results for the FY ended 31.12.2022. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7009639/748 2226 2023 English 2.pdf/bf8974
24-7a208-4990-b962-a997d515fec6

On 06.04.2023, the Company announced the signing of a new sports betting contract with the

British Columbia Lottery Corporation (BCLC). Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7009639/748 2245 2023 English 2.pdf/eb1689
7d-73b7-41db-a002-25914627da58

On 11.04.2023, the Company announced its financial performance and results for the FY ended
31.12.2022. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7009639/748 2382 2023 English 2.pdf/ec49dc
1d-13aa-4bef-8923-66697fd9b8fb

On 20.04.2023, the Company announced the correct republication of the Annual Financial Report
as at 31.12.2022, which was published on the Athens Stock Exchange on 11.04.2023, to which the
correct republication of the “Report on the Use of the Funds raised from the Share Capital Increase

with cash payment until 31.12.2022” was attached. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7009639/748 2602 2023 English 2.pdf/07919a
3b-a20a-4147-920b-82ef0a67bf7a

On 25.05.2023, the Company announced the invitation to a conference call to discuss its financial
results for the 1Q23. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7040743/748 3844 2023 English 2.pdf/14705b
1b-2e2f-4d5b-9275-33ace9afc837

As at 30.05.2023, the Company announced its financial performance and results for the quarter
ended 31.03.2023. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7040743/748 3959 2023 English 2.pdf/67f9a2
da-d678-4a63-b6f6-986a1983fa7c

On 08.06.2023, the Company announced the amendment of the Financial Calendar for the FY

2023. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7078693/748 4221 2023 English 2.pdf/27c33a
a6-8af3-48ee-80ca-64d6ad714f24

On 12.06.2023, the Company announced the signing of a ten-year contract with the Taiwan Lottery
“Taiwan Lottery Co (TLC)”. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7078693/748 4327 2023 English 2.pdf/da4e0c
f6-64fc-4d21-ab95-4662513b012c¢
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https://www.athexgroup.gr/documents/10180/7078693/748_4327_2023_English_2.pdf/da4e0cf6-64fc-4d21-ab95-4662513b012c
https://www.athexgroup.gr/documents/10180/7078693/748_4327_2023_English_2.pdf/da4e0cf6-64fc-4d21-ab95-4662513b012c

14,

15.

16.

17.

18.

19.

On 31.07.2023, the Company announced the extension of the contract with Wyoming Lottery until
2034. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7113697/748 5715 2023 English 2.pdf/56bf45f
3-d2ee-4268-ab71-e14fe24088c8

On 29.08.2023, the Company announced the invitation to conference call to discuss its financial

results for the 1H23. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7143732/748 6441 2023 English 2.pdf/8f5391
8c-b542-4eda-951d-69bbe323af54

On 31.08.2023, the Company announced its financial performance and results for the six months
ended 30.06.2023. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7143732/748 6461 2023 English 2.pdf/6642c3
23-959d-4elb-alle-9ef42b077c3c

On 27.09.2023, the Company announced the republication (as correct repetition) of the amended
“Report on Use of Funds Raised from the Share Capital Increase up to 31.12.2022”. Link to the full
text of the announcement:

https://www.athexgroup.gr/documents/10180/7171633/748 7343 2023 English 2.pdf/34b434
5a-2868-4e28-9aed-e6fe07dfa827

On 03.10.2023, the Company announced the Report of the Board of Directors in accordance with
paragraph 4.1.3.13.2 of the Athens Stock Exchange Regulation and article 22 par.1 and 2 of Law
4706/2020. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7205297/748 7738 2023 English 2.pdf/28ee8e
a6-060c-4eac-b95f-3b6631191ddb

On 03.10.2023, the Company announced the Participation of Investors at the Share Capital

Increase. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7205297/748 7743 2023 English 2.pdf/35c376
15-445e-4373-8793-9011bfeda7b5

Announcements of regulated information under Law 3556/2007

1.

On 02.03.2023, the Company announced that the company “CQ Lottery LLC”, duly organized and
existing under the laws of Delaware (US), acquired from “The Queen Casino & Entertainment Inc.”
(formerly “CQ Holding Company, Inc.”) 122.182.840 common registered shares of the Company
and the corresponding voting rights, representing 32,90% of the total voting rights of the
Company, through a transaction in which “The Queen Casino & Entertainment Inc.” transferred to
“CQ Lottery LLC” the total amount of shares in the Company held by the former. Link to the full
text of the announcement:
https://www.athexgroup.gr/documents/10180/6973354/748 1304 2023 English 2.pdf/1364fbf
d-6075-4eb8-855a-d1b598db715d
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https://www.athexgroup.gr/documents/10180/7113697/748_5715_2023_English_2.pdf/56bf45f3-d2ee-4268-ab71-e14fe24088c8
https://www.athexgroup.gr/documents/10180/7113697/748_5715_2023_English_2.pdf/56bf45f3-d2ee-4268-ab71-e14fe24088c8
https://www.athexgroup.gr/documents/10180/7143732/748_6441_2023_English_2.pdf/8f53918c-b542-4eda-951d-69bbe323af54
https://www.athexgroup.gr/documents/10180/7143732/748_6441_2023_English_2.pdf/8f53918c-b542-4eda-951d-69bbe323af54
https://www.athexgroup.gr/documents/10180/7143732/748_6461_2023_English_2.pdf/6642c323-959d-4e1b-a11e-9ef42b077c3c
https://www.athexgroup.gr/documents/10180/7143732/748_6461_2023_English_2.pdf/6642c323-959d-4e1b-a11e-9ef42b077c3c
https://www.athexgroup.gr/documents/10180/7171633/748_7343_2023_English_2.pdf/34b4345a-2868-4e28-9aed-e6fe07dfa827
https://www.athexgroup.gr/documents/10180/7171633/748_7343_2023_English_2.pdf/34b4345a-2868-4e28-9aed-e6fe07dfa827
https://www.athexgroup.gr/documents/10180/7205297/748_7738_2023_English_2.pdf/28ee8ea6-060c-4eac-b95f-3b6631191ddb
https://www.athexgroup.gr/documents/10180/7205297/748_7738_2023_English_2.pdf/28ee8ea6-060c-4eac-b95f-3b6631191ddb
https://www.athexgroup.gr/documents/10180/6973354/748_1304_2023_Greek_1.pdf/de50b583-3bf1-4688-b645-90febb5d788a
https://www.athexgroup.gr/documents/10180/6973354/748_1304_2023_Greek_1.pdf/de50b583-3bf1-4688-b645-90febb5d788a
https://www.athexgroup.gr/documents/10180/6973354/748_1304_2023_Greek_1.pdf/de50b583-3bf1-4688-b645-90febb5d788a

Other announcements

10.

On 23.09.2022, the Company announced the withdrawal of the lawsuits against the companies of
the Group regarding the breach of the terms of the 2024 Notes. Link to the full text of the
announcement:

https://www.athexgroup.gr/documents/10180/6792215/748 7575 2022 English 2.pdf/fb3b70
f7-da29-4b89-a816-a96d6368ad20

On 15.02.2023, the Company announced that Mr. Nikolaos Nikolakopoulos will take over as CEO

”

of the subsidiary “Intralot, Inc.” in the US. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/6949770/748 981 2023 English 2.pdf/13c9d77
d-1f4c-4346-ae7b-abae226779dc

On 21.03.2023, the Company announced that Mr. Konstantinos Farris will assume the duties of

the Group Chief Technology Officer. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/6973354/748 1834 2023 English 2.pdf/01022b
0b-a7db-4b6c-8199-d1bb68c8627¢

On 09.08.2023, the Company announced the invitation of the shareholders to an ordinary General

Meeting and published the items on the agenda. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7143732/748 6024 2023 English 2.pdf/88deab
6c-4ba5-49f8-863b-5e2a12b2e26e

On 31.08.2023, the Company announced the decisions and voting results of the Ordinary General
Meeting held on 30.08.2023. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7143732/748 6475 2023 English 2.pdf/7bba4a
03-1e08-4fcb-bfb1-bb732311784e

On 31.08.2023, the Company announced the election of a new Board of Directors, the

appointment of its independent members and the election of a new Audit Committee. Link to the
full text of the announcement:
https://www.athexgroup.gr/documents/10180/7143732/748 6476 2023 English 2.pdf/7b1ff30
e-ff37-4396-808f-c6d61f2ec132

On 12.09.2023, the Company announced the minutes of the 30.08.2023 meeting of the Audit
Committee. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7171633/748 6760 2023 Greek 1.pdf/19abl4e
5-f187-4759-a966-658b40f186bb

On 12.09.2023, the Company announced the minutes of the 30.08.2023 meeting of the Board of
Directors. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7171633/748 6759 2023 Greek 1.pdf/c84eafd

8-609d-4100-90ad-3667802f2ble

On 12.09.2023, the Company announced the minutes of the 30.08.2023 meeting of the ordinary
General Meeting. Link to the full text of the announcement:
https://www.athexgroup.gr/documents/10180/7171633/748 6758 2023 Greek 1.pdf/ledlefb

f-e0d7-4298-8b1f-e4b9a298b212
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https://www.athexgroup.gr/documents/10180/6792215/748_7575_2022_Greek_1.pdf/c70d11a6-7cde-4770-8b5a-3e6372955dea
https://www.athexgroup.gr/documents/10180/6792215/748_7575_2022_Greek_1.pdf/c70d11a6-7cde-4770-8b5a-3e6372955dea
https://www.athexgroup.gr/documents/10180/6792215/748_7575_2022_Greek_1.pdf/c70d11a6-7cde-4770-8b5a-3e6372955dea
https://www.athexgroup.gr/documents/10180/6973354/748_1834_2023_English_2.pdf/01022b0b-a7db-4b6c-8199-d1bb68c8627c
https://www.athexgroup.gr/documents/10180/6973354/748_1834_2023_English_2.pdf/01022b0b-a7db-4b6c-8199-d1bb68c8627c
https://www.athexgroup.gr/documents/10180/7143732/748_6024_2023_English_2.pdf/88deab6c-4ba5-49f8-863b-5e2a12b2e26e
https://www.athexgroup.gr/documents/10180/7143732/748_6024_2023_English_2.pdf/88deab6c-4ba5-49f8-863b-5e2a12b2e26e
https://www.athexgroup.gr/documents/10180/7143732/748_6475_2023_English_2.pdf/7bba4a03-1e08-4fcb-bfb1-bb732311784e
https://www.athexgroup.gr/documents/10180/7143732/748_6475_2023_English_2.pdf/7bba4a03-1e08-4fcb-bfb1-bb732311784e
https://www.athexgroup.gr/documents/10180/7143732/748_6476_2023_English_2.pdf/7b1ff30e-ff37-4396-808f-c6d61f2ec132
https://www.athexgroup.gr/documents/10180/7143732/748_6476_2023_English_2.pdf/7b1ff30e-ff37-4396-808f-c6d61f2ec132
https://www.athexgroup.gr/documents/10180/7171633/748_6760_2023_Greek_1.pdf/19ab14e5-f187-4759-a966-658b40f186bb
https://www.athexgroup.gr/documents/10180/7171633/748_6760_2023_Greek_1.pdf/19ab14e5-f187-4759-a966-658b40f186bb
https://www.athexgroup.gr/documents/10180/7171633/748_6759_2023_Greek_1.pdf/c84eafd8-609d-4100-90ad-3667802f2b1e
https://www.athexgroup.gr/documents/10180/7171633/748_6759_2023_Greek_1.pdf/c84eafd8-609d-4100-90ad-3667802f2b1e
https://www.athexgroup.gr/documents/10180/7171633/748_6758_2023_Greek_1.pdf/1ed1efbf-e0d7-4298-8b1f-e4b9a298b212
https://www.athexgroup.gr/documents/10180/7171633/748_6758_2023_Greek_1.pdf/1ed1efbf-e0d7-4298-8b1f-e4b9a298b212

3.17 ADDITIONAL INFORMATION

As at the date of the Prospectus, the paid-up share capital of the Company amounts to €111.401.100
divided into 371.337.000 common registered shares with voting rights of a nominal value of €0,30
each.

By virtue of the authorisation granted to the Board of Directors by the resolution of the Ordinary
General Meeting of 30.08.2023 pursuant to article 24 par. 1(b) of Law 4548/2018, the Board of
Directors of 02.10.2023 decided, among other things, to increase the Company’s share capital up to
the amount of €69.827.586,30 by payment in cash with pre-emption rights in favor of the existing
shareholders through the issuance of up to 232.758.621 new common dematerialized registered
shares with voting rights of a nominal value of €0,30 each at an issue price of €0,58 per common share,
as well as to amend article 5, par. 1 of the Company’s Articles of Association. The amount of the
nominal increase of the Company’s share capital will be €69.827.586,30, while the total proceeds of
the issuance, if fully covered, will amount to €135.000.000,18.

Therefore, the paid-up share capital of the Company, after the completion of the Share Capital Increase
and assuming the Share Capital Increase is fully subscribed for, will amount to €181.228.686,30 divided
into 604.095.621 common, dematerialized, registered shares with voting rights of a nominal value of
€0,30 each.

The New Shares will incorporate all the rights and obligations provided for by L.4548/2018 and the
Company's Articles of Association.

The decision of the Board of Directors of 02.10.2023 regarding the Share Capital Increase and the
amendment of article 5, par. 1, of the Articles of Association of the Company as a result of the Share
Capital Increase, was approved by the decision of the Ministry of Development (General Secretariat of
Commerce — General Direction of Market and Consumer Protection — Office of Companies -
Department of Sociétés Anonymes Listed In The Stock Exchange) (Publication No. 3063254/04.10.2023
of the G.E.MI.) and was registered in the G.E.MI. under registration No. 3793564/04.10.2023.

The Board of Directors of the Company will, if necessary, amend article 5 of the Articles of Association
of the Company relating to the share capital of the Company in order to specify the final number of
New Shares and the nominal value of the new share capital resulting from the completion of the Share
Capital Increase.

With the exception of this Share Capital Increase, the Company’s share capital is fully paid up. Hence,
there are no rights and/or obligations of third parties to the Company to acquire authorised yet
unissued share capital or commitments of the Company or resolutions of its governing bodies to
increase the share capital of the Company.

According to the information provided by the Company, there are no convertible or exchangeable
securities or warrants.

There are no shares in the Company that do not represent capital.
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There is no conditional or unconditional agreement providing that this capital be subject to an option.

It is noted that the Company does not hold any own shares at the date of the Prospectus.

3.18 DOCUMENTS AVAILABLE

3.18.1 Documents made available to investors

During the period of validity of the Prospectus, i.e., 12 months from its publication, the following

documents, which may be inspected, will be available to the public on the Company’s website:

https://www.intralot.com/share-capital-increase-2023:

The Articles of Association of the Company.

The Minutes of the Ordinary General Meeting of the Company’s Shareholders held on
30.08.2023, which granted the authorisation to the Board of Directors of the Company
pursuant to article 24 par. 1(b) of Law 4548/2018, as in force.

The Minutes of the meeting of the Board of Directors of the Company held on 02.10.2023, at
which the Share Capital Increase was resolved.

The Legal Due Diligence Letter dated 04.10.2023 of the Law Firm Lambadarios Law Firm.

The Report following the Performance of Agreed Upon Procedures dated 04.10.2023 on
selected financial information included in the Prospectus based on the International Standard
on Related Services 4400 “Engagements to Perform Agreed Upon Procedures Relating to
Financial Information” drawn up by Grant Thornton Société Anonyme of Certified Auditors and
Business Advisors.

The 05.09.2023 Certified Public Accountant’s Assurance Report has been drawn up by Grant
Thornton Société Anonyme of Certified Auditors and Business Advisors for the assessment of
the compliance of the Company with the obligations provided for in article 14 “Internal
Regulation” (except paragraphs 3i and 4), article 15 “Organization and Operation of the
Internal Audit” (except paragraphs 3 and 4) of Law 4706/2020, article 44” Audit Committee”
(except paragraphs 2, 4(a), 5 and 6) of Law 4449/2017, as amended by par. 1 of article 74 of
Law 4706/2020 and in force, and article 4 of Resolution 5/204/14.11.2000 of the Board of
Directors of the Hellenic Capital Market Commission, performed in accordance with the
International Standard 3000 (“Assurance Engagements other than Audits or Reviews of
Historical Financial Information”).

An Independent Certified Public Accountant’s Assurance Report drawn by Grant Thornton
Société Anonyme of Certified Auditors and Business Advisors and dated 04.10.2023 in
accordance with the International Standard on Assurance Engagements 3000 “Assurance
Engagements other than Audits or Reviews of Historical Financial Information” (ISAE 3000) on
the Management’s declaration regarding the adequacy of the working capital.
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https://www.intralot.com/share-capital-increase-2023

It should be noted that other information on the Company’s website, other than the information
referred to above, does not form part of the Prospectus.

3.18.2 Documents incorporated by reference

The Annual Financial Statements for the year 2022 along with the respective Report of the Certified
Public Accountant are incorporated in this Prospectus by reference, in accordance with article 19 of
Regulation (EU) 2017/1129, and are available at the following link: Consolidated Balance Sheet

(intralot.com)

The interim financial statements for the period 01.01 — 30.06.2023, along with the respective Report
of the Certified Public Accountant, are incorporated in this Prospectus by reference, pursuant to Article
19 of Regulation (EU) 2017/1129 and are available at the following link: Consolidated Balance Sheet

(intralot.com).

It should be noted that other information on the Company’s website, other than the above information
available at the above addresses, does not form part of the Prospectus.
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https://www.intralot.com/files/Report_IFRS_Q2_2023_ENG_final.pdf

4

4.1

SECURITIES NOTE

ESSENTIAL INFORMATION

4.1.1 Interest of natural and legal persons involved in the Share Capital Increase

A. Piraeus Bank, as the Issue Advisor, taking into consideration, as criterion, any form of
compensation previously received from the Company as well as the following criteria based on the
ESMA guidelines: (i) whether it holds equity securities of Intralot or its subsidiaries; (ii) whether it
has a direct or indirect economic interest that depends on the success of the Share Capital
Increase; or (iii) whether has any understanding or arrangement with major shareholders of
Intralot, declares that it does not have any interests or conflicting interests that are material to the
Share Capital Increase.

In addition, in the context of the execution of investment banking, banking and brokerage services,
it states that:

e Piraeus Bank will receive fees related to the Public Offering (see section 4.10 EXPENSE OF THE
ISSUE).

e Piraeus Bank and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as
inforce) have provided and/or may in the future provide investment banking, banking and
other investment or ancillary services in the ordinary course of their business either to the
Company or to its affiliated companies, for which they receive and/or may in the future receive
fees and/or commissions.

e Piraeus Bank, with reference date 30.09.2023, has no loan agreement or any other financing
agreement with Company.

e There is no other agreement with Company’s major shareholders, other than agreements for
the provision of banking operations, as well as investment or ancillary services performed in
the normal course of their business, which all are unrelated contracts and transactions to the
Share Capital Increase; and

e With 30.09.2023 as reference date, Piraeus Bank and its subsidiaries (within the meaning of
Article 32 of Law 4308/2014, as inforce) did not hold any shares or voting rights of Intralot.
Furthermore, Piraeus Bank and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as inforce) holds 1.800 pledged shares of Intralot, in the context of loan
agreements with debtors.

Piraeus Bank has taken all necessary measures to ensure its independence from the Company.

B. Ambrosia Capital Hellas AEPEY, as the Lead Underwriter, taking into consideration, as criterion,
any form of compensation previously received from The Company as well as the following criteria
based on the ESMA guidelines: (i) whether it holds equity securities of Intralot or its subsidiaries;
(ii) whether it has a direct or indirect economic interest that depends on the success of the Share
Capital Increase; or (iii) whether it has any understanding or arrangement with major shareholders
of Intralot, declares that it does not have any interests or conflicting interests that are material to
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the Share Capital Increase.In addition, in the context of the execution of investment banking and
brokerage services, it states that:

e Ambrosia Capital Hellas AEPEY will receive fees related to the transaction (see section 4.10
EXPENSE OF THE ISSUE)

e Ambrosia Capital Hellas AEPEY and related entities (within the meaning of Article 32 of L.
4308/2014, as in force) have provided and/or may in the future provide investment banking
and other investment or ancillary services in the ordinary course of their business either to
Intralot or to its related companies for which they receive and/or may receive fees and/or
commissions in the future. There is also no other agreement with Intralot’s major
shareholders.

e With 30.09.2023 as date of reference, Ambrosia Capital Hellas AEPEY and related entities
(within the meaning of Article 32 of L. 4308/2014, as in force) did not hold any shares or voting
rights of Intralot.

e With 30.09.2023 as date of reference, Ambrosia Capital Hellas AEPEY is not acting as market
maker to Intralot shares and has not entered into derivative contracts either with Intralot or
its related companies.

Ambrosia Capital Hellas AEPEY has taken all necessary measures to ensure its independence from the
Company.

C. EUROXX, acting in its role as Underwriter and taking into account both any form of renumeration
received from the Company as well as the following criteria based on the ESMA guidelines: (a) whether
it holds equity securities of the Company or its subsidiaries, (b) whether it has a direct or indirect
financial interest based on the success of the Share Capital increase; and/or (c) whether it has entered
into an arrangement with major shareholders of the Company, declares that it has no interests or
conflicting interests that materially affect the Share Capital Increase. Additionally, in the context of
offering investment banking and stock brokerage services, it states that:

o [t will receive fees related to the Share Capital Increase (see section 4.10 "Expense of the Issue"
of the prospectus).

e |t and its affiliated companies (as defined by Article 32 of Law 4308/2014, as in force) have
provided and/or may provide in the future investment banking or stock brokerage services in
the ordinary course of their business, either to the Company or to affiliated companies, for
which they have received and/or may receive fees and/or commissions.

e EUROXX also states that it has not entered into any arrangements with the primary
shareholders of the Company, except for any contracts under which investment banking and
stock brokerage services are provided in the ordinary course of its operations, but these
contracts and associated services are not related to the present Share Capital Increase.

e EUROXX, as at 30.09.2023, did not hold any shares of the Company or its subsidiaries (as
defined by Article 32 of Law 4308/2014, as in force). Additionally, the natural persons
employed by EUROXX and its affiliated companies and that are involved with the Share Capital
Increase do not hold shares of the Company.
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e Asat 30.09.2023, EUROXX had not been acting as a market maker regarding Intralot’s shares
and had not entered into any derivatives contracts either with Intralot or its affiliated
companies.

Euroxx Securities SA has taken all necessary measures to ensure its independence from the Company.

D. The Company, taking into consideration the declarations made by Lambadarios Law Firm on the
basis of the following criteria, which are set out in the ESMA Guidelines on information to be disclosed
under the Prospectus Regulation (paragraphs 224-226 and 210-217, ESMA 32-282-1138/04.03.2021):
(a) ownership of shares and/or bonds of the Company; (b) employment relationships or the provision
of any remuneration by the Issuer; (c) membership of bodies/committees of the Company; (d)
relationships with financial institutions participating in this Share Capital Increase; (e) direct or indirect
financial interest dependent on the success of the Share Capital Increase, and (f) agreement with the
major shareholders of the Company, we declare that we do not have (i) material interests in relation
to the Company and its related legal entities (within the meaning of IAS 24) and (ii) interests, including
conflicting interests, which are material to the Share Capital Increase.

E. The Company, taking into consideration the declarations made by Grant Thornton based on the
following criteria pursuant to ESMA guidelines on: (a) ownership of securities, (b) former employment
or compensation, (c) membership, (d) connections to financial intermediaries involved in the listing,
(e) direct or indirect economic interest that depends on the success of the Listing and (f) understanding
or arrangement with major shareholders of the Company, declares that Lambadarios Law Firm and
Grant Thornton do not have (i) a material interest in the Company, and (ii) any interests or conflicting
interests that are material to the Share Capital Increase.

4.1.2 Reasons for the Offer and use of proceeds

In the event that the Share Capital Increase is fully subscribed for, the estimated gross proceeds will
be of €135 million. The net proceeds, after deducting the estimated issuance expenses of
approximately €4,9 million, are estimated to amount to approximately €130,1 million, and the
Company will use such net proceeds as follows:

1. Amount of up to €126 million (the “Refinancing Use Cap”) of the net proceeds from the Share
Capital Increase are intended to be directed to Intralot Capital Luxembourg SA for the repayment
of part of the Senior Notes within twelve (12) months from the certification payment of the Share
Capital Increase as follows: Amount €126 million to be provided from Intralot S.A. to Intralot
Finance UK Ltd for the repayment of outstanding intragroup zero coupon bonds; amount €126
million to be provided from Intralot Finance UK Ltd to Intralot Capital Luxembourg SA for the
repayment of outstanding intragroup loans (the “Refinancing Use”). Regarding the Senior Notes
please see 3.15.1 Material Indebtedness. At the date of the Prospectus, the remaining
outstanding principal amount of the issued Senior Notes is €355,568 million.

2. The remaining amount of €4,1 million will be used for working capital purposes of the Company,
within twelve (12) months from the certification payment of the Share Capital Increase (the
“Working Capital Use”).
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In the event that the Share Capital Increase is not fully subscribed for, net proceeds will be applied first
for the Refinancing Use, up to the Refinancing Use Cap, and only if the Refinancing Use Cap is reached,
i.e. if an amount in excess of €126 million is raised, then any remaining amount of net proceeds will be
applied for the Working Capital Use.

Pending final application in accordance with the use of proceeds set forth above, the Company may
opt to use proceeds to engage in customary treasury, hedging and cash management operations in
the ordinary course of business or make temporary investments in cash equivalents, time deposits,
commercial paper, government securities or other highly rated instruments.

The Management undertakes to inform the ATHEX as well as the HCMC, pursuant to Articles 4.1.2 and
4.1.3.9 of ATHEX Regulation and the decision 25/06.12.2017 of the Board of Directors of ATHEX and
the decision 8/754/14.4.2016 of the Board of Directors of HCMC, as in force, about the use of proceeds
from the Share Capital Increase. The investors are kept informed about the above use of proceeds
through the ATHEX website, Intralot’s website and the Daily Bulletin of the ATHEX, as well as, where
necessary, by the means provided for in Law 3556/2007, as amended and currently in force.

In addition, the Company undertakes that for any modifications to the use of the funds raised, as well
as for any additional relevant information, it will comply with the provisions of Article 22 of Law
4706/2020, as in force and will inform the investment public, through the ATHEX and Company’s
websites and the Daily Bulletin of the ATHEX, the shareholders, the HCMC and the Board of Directors
of ATHEX, in accordance with the provisions of the capital markets legislation.

4.1.3 Working Capital Statement

In the Management’s opinion, the working capital available for the Group is not sufficient for its
requirements for the 12 months following the Prospectus Date. The deficit in the working capital (the
“Working Capital Deficit”) relates primarily to the Senior Notes due September 15, 2024. The current
outstanding amount of the Senior Notes is €355,568 million. The Share Capital Increase is not
underwritten and, therefore, there can be no assurances that the Share Capital Increase will be
subscribed in full. Even if the Share Capital Increase would be fully subscribed, proceeds of the Share
Capital Increase alone will not be sufficient to redeem the Senior Notes.

The Management of the Group is currently undertaking a series of actions that it expects will ensure
the repayment of the aforementioned outstanding amount in the period between the Prospectus Date
and September 15, 2024 (the “Refinancing Plans”), as follows:

1. The Company will use proceeds of the Share Capital Increase for the redemption of the Senior Notes.
In case of full subscription, after deducting the estimated issuance expenses of approximately €4,9
million, the Share Capital Increase proceeds would be approximately €130,1 million, of which €126
million will be used for the redemption of the Senior Notes (See also 4.1.2 Reasons for the Offer and
use of Proceeds). While the Company is aware of certain Investor Statements (described below), the
Share Capital Increase is not underwritten and, therefore, there can be no assurances that the Share
Capital Increase will be fully subscribed or at all (Risk factors — The Company may not be able to enforce
the performance of the Major Shareholder Notifications and/or the Investor Declarations).
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2. In relation to the remaining amount required for the repayment in full of the Senior Notes following
the use of proceeds from the Share Capital Increase, the Management of the Group is, as of the date
of the Prospectus, actively engaged in executing the preparatory phases of its Refinancing Plans. As
part of such Refinancing Plans, Management intends to proceed, as soon as possible following
completion of the Share Capital Increase, to a retail bond through a combination of an offering in
Greece, a syndicated loan with the participation of certain Greek banks and use of the Group’s own
cash on balance sheet. While the timing and success of the Refinancing Plans is subject to market
conditions, as of the date of this Prospectus, Management intends to complete the Refinancing Plans
within the first six months of 2024. There can be no assurances that such Refinancing Plans will be
achieved in the anticipated timeframe, on favorable terms or at all (See Risk Factors - The Company
may not be able to raise the entire proposed amount of the Share Capital Increase through this public
offering and this might have an adverse impact on its Refinancing Plans, its business, financial condition
and results of operations, and even if the Share Capital Increase is successful and the Company is able
to raise the entire proposed amount, there can be no assurance that Refinancing Plans will be achieved
in the anticipated timeframe or at all and the expected benefits of this strategy may not materialise,
which could have a material adverse effect on the Group’s business, investment strategy, financial
condition and results of operations.”). Management expects that the combination of the
aforementioned sources is capable of covering the requirement for the repayment of the maturing
Senior Notes due September 15, 2024.

If any of the Refinancing Plans does not materialize, the Management will first purse alternative
sources of funding including, without limitation, alternative mix of products or financial instruments
of different types in the domestic and international capital markets or seek alternative private capital
such as through the sale of assets (See also “Risk factors - In order to cover the estimated deficit of the
working capital for the next 12 months, the Group will pursue the Refinancing Plans of the Senior Notes
through various sources which, as of the date of this Prospectus, are not yet committed, and may also
be required to search for alternative sources of funding such as alternative mix of products or financial
instruments of different types. An inability of the Company to refinance the Senior Notes on favorable
terms or at all may negatively affect the operation and financial position of the Company and the Group
and may result in going concern issues”).

With reference to the adequacy of the working capital of the Group, Grant Thornton, by order of the
Lead Underwriter and the Issue Advisor, in its relevant report dated 04.10.2023, expresses the opinion
that based on the examination of the data provided to it in support of the assumptions and therefore
the adequacy of working capital, the Management reasonably declares that the working capital of the
Group for the next 12 months is not sufficient for its requirements.

The Independent Certified Public Accountant’s Assurance Report prepared by Grant Thornton Société
Anonyme of Certified Auditors and Business Advisors and dated 04.10.2023 in accordance with the
International Standard on Assurance Engagements 3000 “Assurance Engagements other than Audits
or Reviews of Historical Financial Information” (ISAE 3000) on the Management’s declaration regarding
the adequacy of the working capital, is document available to the public (see 3.18.1 “Documents made
available to investors”). The information contained in the aforementioned report of Grant Thorton has

been faithfully reproduced and, the Company is aware and able to confirm, to the best of its knowledge
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and belief, based on the information published by this third party, that there are no omissions that
would render the reproduced information inaccurate or misleading.

Investor Statements

It is noted that, in compliance with Law 3556/2007, major shareholders and members of the Issuer’s
management, supervisory or administrative bodies are required to notify the Company in writing
whether they intend to exercise pre-emption rights (See Section 4.8 “Declarations of major
shareholders and members of the Issuer’s management, supervisory or administrative bodies”). In
particular, during the Board of Directors meeting held on 02.10.2023, and in writing through a letter
dated as of 03.10.2023, the Company received a notification from Alphachoice Services Limited
(“Alphachoice”) that Alphachoice intends to sell 120.401.087 pre-emption rights to certain investors:
5.501.289 pre-emption rights to Cleardrop Holdings Limited, 68.766.112 pre-emption rights to
Intracom S.A. Holdings and 46.133.686 pre-emption rights to GREEN HYDEPARK INVESTMENT LIMITED
(collectively, the “Declaring Investors”)'! who have expressed in writing to Alphachoice (the “Investor
Declarations”) their intention to participate in the Share Capital Increase (the “Alphachoice
Notification”). Furthermore, on on BoD resolution of 02.10.2023, the Company received a notification
in writing from CQ Lottery LLC (“CQ” and, together with Alphachoice, the “Major Shareholders”)
stating that CQ intends to: (i) exercise 63.952.483 pre-emption rights (corresponding to 52,34% of CQ’s
total pre-emption rights) and (ii) sell 58.230.357 pre-emption rights (corresponding to 47,66%% of CQ’s
total pre-emption rights) to any interested investors that have not yet been identified (the “CQ
Notification” and, together with the Alphachoice Notification, the “Major Shareholder Notifications”).
In the event that the entirety of the pre-emption rights allocated to the Major Shareholders were
exercised in full, either by the existing shareholders or investors, the Share Capital Increase is expected
to be subscribed 49,65%, resulting in total gross proceeds to the Company of €67,0 million. The Major
Shareholder Notifications do not constitute contractually binding undertakings. There can be no
assurance that the transactions described in the Major Shareholder Notifications will be performed in
full or in part (See Risk Factors - The Company may not be able to enforce the performance of actions
contemplated by the Major Shareholder Notifications and/or the Investor Declarations).

To the knowledge of the Company, the Investor Declarations do not constitute contractually binding
undertakings. There can be no assurances that the Declaring Investors will perform in accordance with
the Investor Declarations, in full or in part. The Declaring Investors have given their express consent in
writing for their names to be included in the Prospectus.

4.1.4 Capitalisation and indebtedness

The following tables, which have been composed by the Company, set out the consolidated
indebtedness and capitalisation of the Company based on the Interim Financial Statements as at
30.06.2023.

The following tables should be read and interpreted in conjunction with the relevant financial
information:

1 Each investor has given its expressed consent in writing to be named in this Prospectus.
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CAPITALISATION

(amounts in € thousands) 30.06.2023
Total current debt (including current portion of non-current debt) (A) 22.200
- Guaranteed -

- Secured® 12.577
- Unguaranteed/ unsecured®? 9.622
Total non-current debt (excluding current portion of non-current debt) (B) 559.758
- Guaranteed -

- Secured® 195.446
- Unguaranteed/ unsecured® 364.312
Shareholder Equity (C) (93.270)
Share capital 111.401
Share premium 62.081
Treasury shares -
Other reserves 68.513
Foreign exchange differences (109.203)
Retained Earnings (240.657)
Non-controlling interests 14.595
Total (A) + (B) + (C) 488.688

*Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to rounding
adjustments.
Source: Interim Financial Statements.

Notes:

1) Contains current portion of non-current debt (€12.577 th.) and current portion of long-term financial lease liabilities (€0
th.).

2) Contains current portion of non-current debt (€5.068 th.), other current debt (€13 th.) and current portion of long-term
financial lease liabilities (€4.541 th.).

3) Contains non-current debt (€195.446 th.) and non-current financial lease liabilities (€0 th.).

4)  Contains non-current debt (€355.553 th.) and non-current financial lease liabilities (€8.759 th.).

The following table shows the net financial indebtedness of the Group as at 30.06.2023:

INDEBTEDNESS
(amounts in € thousands) 30.06.2023
A. Cash®¥ 101.147
B. Cash equivalents® 342
C. Other current financial assets 4
D. Liquidity (A + B + C) 101.494

E. Current financial debt (including debt instruments, but excluding current portion
of non-current financial debt)?

F. Current portion of non-current financial debt @ 22.200
G. Current financial indebtedness (E + F)? 22.200
H. Net current financial indebtness (G - D) (79.294)
I. Non-current financial debt (excluding current portion and debt instruments) 8.759
J. Debt instruments 550.999
K. Non-current trade and other payables -

L. Non-current financial indebtedness (I +J + K) ) 559.758
M. Total financial indebtedness (H + L) 480.464

* Figures shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them due to
rounding adjustments.

Source: Data based on reviewed interim consolidated financial statements as at and for the six months ended 30 June 2023.
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Notes:

1) Cash include bank current accounts and short-term deposits as at 30.06.2023. Cash equivalents include short-term time
deposits/investments.

2) Current financial indebtedtness consists of short-term debt (€17.658 th.) and short-term lease liabilities (€4.541 th.).

3) Non-current financial indebtedtness consists of long-term debt (€550.999 th.) and long-term lease liabilities (€8.759 th.).

As presented in the tables above, the Group's liquidity amounted to €101.494 th., while the current
financial debt amounted to €22.200 th. Non-current financial debt amounted to €559.758 th. As a
result of the above, the net financial debt as at 30.06.2023 amounted to €480.464 th.

The Company’s Management declares that there are no significant changes to the capital structure
and net financial debt of the Group from 01.07.2023 up to the Prospectus Date except the following:

e Following the completion of the Share Capital Increase, pursuant to the approval of the Board
of Directors held on 02.10.2023, and in case it is fully subscribed for, the share capital of the
Company will amount to €181.228.686,30.

e The long-term portion of the 5,25% Senior Notes due 2024 issued by Intralot Capital
Luxembourg S.A. (Senior Notes 2024), maturing on September 15, 2024, has been reclasified
to short-term payable balances since September 15, 2023, for an amount of c. €354 million (at
amortized cost).

4.2 INFORMATION CONCERNING THE SECURITIES TO BE OFFERED/ADMITTED TO TRADING

The Group's existing Shares are ordinary, dematerialized, registered, with voting rights, expressed in
Euros and have been issued based on the provisions of L. 4548/2018 and the Company’s Articles of
Association and are listed on the Surveillance Category of the Securities Market of the ATHEX, under
ISIN (International Security Identification Number) GRS343313003.

The LEI code (Legal Entity Identifier) is 213800XNTZ8P8L74HM35. The trading symbol of the share is
“INLOT”. The competent body for maintaining the relevant record of intangible shares is "Hellenic
Stock Exchanges S.A." (Address: 110 Athens Ave., PO Box 104 42, Athens).

Trading unit is one (1) share.

The New Shares are also ordinary, dematerialized, registered, with voting rights, expressed in Euros
and will be issued based on the provisions of the L. 4548/2018 and the Company's Articles of
Association and will be listed for trading on the Surveillance Category of the Securities Market of the
ATHEX.

The New Shares are to be issued pursuant to the resolution of the Company’s Board of Directors held
on 02.10.2023 on the approval for the Share Capital Increase, following a relevant authorisation
granted to the Board of Directors by the Ordinary General Meeting held on 30.08.2023 and on the
basis of article 24 par. 1(b) of L. 4548/2018, as in force, the Company's Articles of Association and

ATHEX Regulation.
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The ordinary Shares are freely transferable, and no restrictions are provided for in the Articles of
Association in respect of transfers of the ordinary Shares neither in shareholders’ agreements or in the
General Meeting decisions.

In case of co-ownership of a share, the rights of the co-owners are exercised by a common
representative. The co-owners of the share are jointly and severally liable for the fulfillment of the
obligations arising from it.

There are no redemption or conversion clauses on the Company's shares.

There are no binding offers to buy the Shares or tender offers from third parties to buy the Company's
common Shares.

With the exception of the New Shares, the Company's share capital is fully paid up and its shares fully
paid up. There are no Shares that do not represent capital.

In addition, there are no preferred shares, constituent securities, or exchangeable with Company
Shares or securities with options (warrants).

4.3 RIGHTS OF SHAREHOLDERS

General

The Company's Shareholders’ rights, are proportional to the percentage of the capital to which the
paid-up value of the Share corresponds. Each Share of the Company, including the New Shares,
incorporates all the rights and obligations provided for by L. 4548/2018 and the Company's Articles of
Association, which does not contain special rights or privileges in favor of specific Shareholders nor
restrictions against specific Shareholders beyond those provided for by L. 4548 /2018 as amended and
in force.

The Shareholders participate in the Company's profits in accordance with L. 4548/2018 and the
provisions of its Articles of Association. The rights and obligations arising from each share are
transferred to any universal or special successor of the shareholder.

The Company has issued only ordinary registered voting Shares. It is noted that the acquisition of each
Share of the Company automatically implies the acceptance by the owner of its Articles of Association
and the lawful decisions of the General Meeting of Shareholders and the Board of Directors.

The Shareholders exercise their rights related to the management of the Company only by
participating in the General Meeting.

The Shareholders have a pre—emption right in any future share capital increase, depending on their
participation in the existing share capital, as defined in article 26 of L. 4548/2018.

The shareholder’s liability is limited to the nominal value of the ordinary shares it holds. Where
ordinary shares are jointly owned, the rights of the joint owners are exercised only by their common
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representative. The joint owners may be held liable jointly and severally for the fulfiiment of the
obligations arising from the jointly owned ordinary shares.

Ten (10) days before the ordinary General Meeting, the Company makes available to its Shareholders
its annual financial statements, as well as the relevant reports of the Board of Directors and the
Company's auditors (article 123 par. 1 of L. 4548/ 2018). This obligation is fulfilled by posting the
relevant information on the Company’s website (article 123 par. 2 of L. 4548/2018).

4.3.1 Dividend right

Beneficiaries of dividends are those registered in the records of Dematerialized Security System
(“D.S.S.”) on the date of determination of the dividend beneficiaries (record date) as determined by
the ordinary General Meeting of Shareholders. The right to collect a dividend is time-barred and the
corresponding amount goes to the Greek State after five (5) years have passed from the end of the
year in which the annual balance sheet was approved by the ordinary General Meeting and the
decision on dividend distribution was taken.

The New Shares will incorporate all the rights and obligations provided for by L. 4548/2018 and the
Company's Articles of Association, including the righ to receive dividend.

For further information regarding the Company's dividend policy see section 3.14 “Dividend Policy” of
the Prospectus.

4.3.2 Right to participate and vote in the General Meeting

Each Share gives the right to one vote at the General Meeting of the Company's Shareholders. The
General Meeting is the highest body of the Company and represents all the Shareholders. The legal
decisions of the General Meeting are binding on all Shareholders. Each Shareholder is entitled to
participate in the General Meeting either in person or through representatives.

A proxy acting on behalf of several Shareholders may vote differently for each shareholder. Legal
entities participate in the General Meeting by appointing up to three (3) people as their
representatives. According to paragraph 6 of article 124 of L. 4548/2018, the General Meeting (initial
and adjourned) can be attended by anyone who appears as a shareholder in the records of the body
in which the Company's securities are registered at the beginning of the fifth (5th) day before the day
of the General Meeting (record date), without the need to pledge his/her shares. The above
registration date is also valid in the case General Meeting is adjourned, provided that the adjourned
or repeated meeting is no more than thirty (30) days away from the date of registration. If this is not
the case, or if a new invitation is published in the case of a repeated General Meeting, the person who
has shareholder status at the beginning of the third (3rd) day before the day of the postponed or
repeated General Meeting participates in the General Meeting. The proof of shareholder status can
be provided by any legal means and in any case based on information received by the Company from
the central securities depository, as long as it provides registry services or through the participating
and registered intermediaries in the central securities depository in any other case (article 124 par. 6
of L. 4548/2018). Shareholders who participate by proxy in the General Meeting and do not submit

the appointment documents of their representatives on time, i.e. forty-eight (48) hours before the
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General Meeting meeting, participate in the General Meeting, unless the General Meeting refuses
their participation for an important reason reason that justifies its refusal. The Company’s Articles of
Association do not provide for restrictions on the right to vote deriving from its Shares.

4.3.3 Pre-emption right

According to article 26 of L. 4548/2018, in any case of capital increase, which is not performed by a
contribution in kind, as well as, in case of issuance of bonds with the right to convert into shares, a pre-
emption right is granted to the entire new capital or the bond loan, in favor of the existing shareholders
at the time of issue, depending on their participation in the existing capital, in accordance with the
specific provisions of L. 4548/2018 as applicable in the Articles of Association.

The pre-emption right is exercised within the deadline set by the Company's body that decided on the
capital increase. This deadline, subject to compliance with the capital payment deadline, as defined in
article 20 of L. 4548/2018, cannot be less than fourteen (14) days. In the case of paragraph 2 of article
25 of L. 4548/2018, i.e. in the event that the General Meeting authorises the Board of Directors to
determine the sale price of the Shares, the deadline for exercising the pre-emption right does not begin
before the decision is taken by the Board of Directors to determine the sale price of the new shares.
In the event that the body of the Company that decided on the capital increase fails to set a deadline
for the exercise of the right of pre-emption, this deadline shall be determined by a decision of the
Board of Directors, within the time limits provided by article 20 of L. 4548/2018. At the end of these
deadlines, the shares that have not been taken up, in accordance with the above, are made available
by the Board of Directors of the Company at its discretion at a price not lower than the price paid by
the existing shareholders. The body that decided the increase and in any case the Board of Directors
that disposes of the remaining shares, according to the previous paragraph, may give priority to the
shareholders who have already exercised the right of preference, as well as to other persons who
generally hold securities convertible into shares.

The invitation to exercise the pre-emption right, which must also mention the deadline within which
this right must be exercised, is submitted by the Company to the public by registration in the General
Commercial Registry and publication in the Daily Statistical Bulletin (“DSB”) of ATHEX. Without
prejudice to paragraph 2 of article 25 of L. 4548/2018, the invitation and notification of the deadline
for exercising the pre-emption right, according to the above, may be omitted, as long as the General
Meeting was attended by shareholders representing the entire capital and received knowledge of the
deadline set for the exercise of the pre-emption right or declared their decision on whether or not they
should exercise the pre-emption right. The publication of the invitation may be replaced by a
registered letter "with receipt".

By decision of the General Meeting, taken with an increased quorum and majority, the pre-emption
right can be limited or abolished. In order to make this decision, the Board of Directors is obliged to
submit to the General Meeting a written report stating the reasons that impose the limitation or
abolition of the pre-emption right and justifying the price or the minimum price proposed for the
issuance of the new shares. The relevant report of the Board of Directors and the decision of the
general assembly are submitted to the public (article 27, par. 1, L. 4548/2018).
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4.3.4 Rights on liquidation

In the event that the Company is placed in liquidation, no Shares have been issued by the Company
that would entitle their holders to preferential satisfaction from the liquidation proceeds over all other
Shareholders. Therefore, all relevant issues are dealt with in accordance with applicable law.

With the exception of the case of bankruptcy, the dissolution of the Company is followed by
liquidation. In the cases “a” and “d” of paragraph 1 of article 164 of L. 4548/2018 and the cases of
paragraphs “a” and “d” of par. 1 of article 31 of the Articles of Association, the Board of Directors
performs the duties of liquidator until a liquidator is appointed by the General Meeting.

The General Meeting may appoint two (2) and up to four (4) liquidators, shareholders or not, who shall
have all the powers and authorities of the Board of Directors related to the procedure and purpose of
the liquidation, according to the decisions of the General Meeting of the Company's Shareholders, and
the liquidators are obliged to abide by the decisions of the General Meeting of the Company's
Shareholders.

The appointment of liquidators entails ipso jure cessation of the powers of the members of the Board
of Directors. However, if the cessation of his/her authority endangers the interests of the Company,
the Board of Directors is under an obligation towards the company to continue the management till
the liquidator has assumed his/her duties.

The liquidators must, as soon as they take up their duties, draw up an inventory of the Company's
assets and publish a balance sheet of the start of the liquidation that is not subject to approval by the
General Meeting. In any case, the inventory must be completed within three (3) months of taking up
their duties.

The shareholders’ General Meeting retains all its rights during the liquidation process.

At the end of the liquidation, post-liquidation financial statements are drawn up, which are approved
by the General Meeting and submitted to the public by entry in the general Commercial Register. The
General Meeting also decides on the approval of the overall work of the liquidators and on the
discharge of the auditors.

Based on the approved financial statements after the liquidation, the liquidators distribute the product
of the liquidation to the Shareholders, according to their rights. If all the shareholders agree, the
distribution can also be made with a full return to those of the Company's assets.

4.3.5 Minority Shareholders’ rights

The Company's Articles of Association do not provide for and do not contain special provisions
regarding minority rights, as determined by the provisions of L. 4548/2018, as applicable, and the
provisions of L. 4548/2018 are reiterated in art. 8 of the Company’s Articles of Association.
Consequently, the provisions of L. 4548/2018, as applicable, apply to minority rights. The collective
and individual rights of minority shareholders of a company with shares listed on a regulated market,
in accordance with article 141 of L. 4548/2018, are the following:
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Upon request of shareholders representing one twentieth (1/20) of the paid up capital, the
Company's Board of Directors is obliged to convene an Extraordinary General Meeting of the
Company's Shareholders, by setting the date of such meeting not later than forty-five (45) days
from the date when the relevant request was served upon the President of the Board of
Directors. The request should specify accurately the agenda items. In the event that the
General Meeting of the Company's Shareholders shall not be convened within twenty (20)
days from the service of the relevant request, then it should be convened by the shareholders
who submitted the above request at the expense of the Company, by virtue of a judgment of
the Single-Member First Instance Court in the district where the Company's registered head
office is located and such judgment should be issued according to the proceedings of interim
and precautionary measures and it should specify the place and time of the General Meeting
and the agenda items.

Upon request of shareholders representing one twentieth (1/20) of the paid up capital, the
Company's Board of Directors is obliged to add to the existing agenda items of the General
Meeting of the Company's Shareholders which has already been convened any other items,
provided that the relevant request has been submitted to the Company's Board of Directors
at least fifteen (15) days prior to the General Meeting. Those items which shall be added
should be published or should be communicated by the Company's Board of Directors,
according to the provisions of article 122 of L. 4548/2018, at least seven (7) days prior to the
General Meeting. The request to add those additional items to the existing agenda items
should also specify the respective reasons or it should contain a draft decision which should
be approved by the General Meeting of the Company's Shareholders, while the revised agenda
items should be published according to everything provided for as regards the publication of
the previous agenda items, thirteen (13) days prior to the date of the General Meeting of the
Company's Shareholders and it should be available for the shareholders at the website of the
Company together with the reasons or the draft decision which has been submitted by the
shareholders in accordance with the provisions of article 123 of L.4548/2018. Should such
issues be not published, the applicant shareholders are entitled to request the adjournment
of the General Meeting, under paragraph 5 of article 141 of L.4548/2018, and to proceed
themselves to the publication, as per the specifications of the second item of the present
paragraph, at the expenses of the company.

Shareholders representing one twentieth (1/20) of the paid-up capital are entitled to submit
draft decisions on items included in the initial or any revised agenda of the General Meeting.
The relevant request must be received by the Company's Board of Directors at least seven (7)
days before the date of the General Meeting and the draft decisions must be made available
to the Company's shareholders in accordance with the provisions of article 123, par. 3 of L.
4548/2018 at least six (6) days before the date of the General Meeting.

The Board of Directors is under no obligation to record matters in the agenda, publish or notify
them along with justification and drafts of resolutions submitted by the shareholders, should
their content evidently opposes to the law or the public morality.

Upon request of the shareholder(s) representing one twentieth (1/20) of the paid up capital,
the President of the General Meeting is obliged to postpone just once any decision-making by

the ordinary or extraordinary General Meeting, by setting as date for the continuation of the
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10.

meeting as regards any decision-making, the date designated in the Shareholders' request,
and in any case, a date not later than twenty (20) days from the date of postponement. The
upon adjournment general meeting is a continuation of the previous meeting and no
reiteration of the shareholders’ invitation publication formalities is required; moreover, to this
meeting may participate even new shareholders, by abiding by the provisions of paragraph 6
of article 124 of L. 4548/2018.

Upon request of any shareholder which should be submitted to the Company at least five (5)
full days prior to the General Meeting, the Company's Board of Directors is obliged to provide
to the General Meeting specific information requested with regard to the Company's affairs,
to the extent that such information is relevant to the agenda items. The Board of Directors is
not obliged to provide the information requested, when such information is already available
at the Company's website, and particularly in the form of questions - answers. Furthermore,
upon request of shareholders representing one twentieth (1/20) of the paid up capital, the
Company's Board of Directors is obliged to notify the ordinary General Meeting of the
Company's Shareholders of the amounts paid by the Company due to any reason whatsoever
during the last two years to the members of the Board of Directors or the Company's managers
as well as of any remuneration paid to those persons as a result of any contract whatsoever
concluded between them and the Company. In all the above-mentioned cases, the Board of
Directors may refuse to provide the information requested for good reasons, while those
reasons should be mentioned in the minutes of the meeting. In the cases set out in this
paragraph, the Board of Directors may provide a single answer to any shareholders’ requests
relating to the same matter.

Upon request of shareholders representing one tenth (1/10) of the paid up capital, which
should be submitted to the Company within the deadline specified in the previous paragraph,
the Company's Board of Directors is obliged to provide to the General Meeting of the
Company's Shareholders any information on the Company's course of business operations and
on the Company's assets. The Board of Directors may refuse to provide the information
requested for good reasons, while those reasons should be mentioned in the minutes of the
meeting.

Upon request by shareholders representing 1/20 of the paid-up capital, the voting on an item
or items on the agenda shall be made by an open vote.

In all cases set out in this article, shareholders who submit requests must prove that they are
shareholders of the Company and, save for the cases referred to in the first subparagraph of
paragraph 5 above, the number of shares they own at the time when they exercise such right.
Shareholding may be evidenced by any legal means and, in any case, based on information
obtained by the Company from the Central Securities Depository (CSD), where it provides
registry services, or through the participants and registered intermediaries in the CSD, in any
other case.

Shareholders of the Company representing at least one twentieth (1/20) of the paid-up capital
may request the extraordinary audit of the Company by the court which shall hear the case
under the ex parte proceedings.

Shareholders of the Company representing one fifth (1/5) of the paid up capital are entitled to

request from the court the audit of the Company, where from the course of the Company's
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business operations as a whole, and based on specific indications, it is believed that the
management of the Company's corporate affairs is not exercised according to the criteria of
sound and prudent management.

44 TAXATION

The following analysis is a summary of certain Greek tax considerations that may be relevant to the
acquisition, ownership and disposition of the ordinary Shares. The summary is based on the provisions
of the Income Tax Code (L. 4172/2013), as amended and in force, as well as on the relevant decisions
and interpretative guidance circulars of the Ministry of Finance and the Independent Authority for
Public Revenue. Prospective purchasers or owners of the ordinary Shares should consult their own tax
advisers as to the Greek or other tax consequences arising from the acquisition, ownership and
disposition of ordinary Shares, having regard to their particular circumstances. The tax laws of the
jurisdiction of a prospective investor may also have an impact on the income received from the New
Shares. The summary below does not extend to the necessary documentation that a taxpayer may
need to file as regards income or other taxes relating to the Company’s ordinary shares in order to
claim exemption from those taxes. Individuals are assumed not be acting in a business-professional
capacity.

4.4.1 Taxation of dividends

Pursuant to the provisions of articles 40 and 64 par. 1 (a) of the Income Tax Code (L. 4172/2013) (the
“ITC”), as amended and in force, dividends are subject to withholding tax at a current rate of 5%. Such
withholding tax discharges the Greek tax liability of the beneficiary, if the beneficiary is either an
individual or a legal person or legal entity which is neither a tax resident of Greece nor has a permanent
establishment in Greece (article 64 par. 3 ITC).

For profit-making or non-profit-making legal persons and legal entities that are either Greek tax
residents or maintain a permanent establishment in Greece, the above withholding tax (5%) is applied
without however discharging the Greek tax liability of the beneficiary. More specifically, dividends
received are subsequently added to the total income of the beneficiary and taxed as income from
business activity (at a rate of 22% for the tax year 2021 onwards), pursuant to the provision of article
58 of ITC, while they are also taken into account for the calculation of the Greek advance payment of
income tax paid by legal persons and legal entities (at a rate of 80% for the tax year 2021 onwards),
pursuant to article 71 of ITC. Based on the provisions of article 47 par. 2 of ITC, the withheld tax is
offset against the income tax, applying the provisions of article 64 par. 4 of ITC.

The above withholding tax rate (5%) is subject to any favorable applicable provisions of the double
taxation treaty, as long as the beneficiaries are individuals or legal persons or legal entities and tax
residents of a foreign country, with which Greece has signed a Double Tax Treaty on Income.

Dividend payment to an EU legal person or entity may be exempted from the 5% withholding tax if
cumulatively all of the following conditions are met: (i) such legal person receiving dividends holds
shares or participation interest of at least 10% in value or in number of share capital, profits rights or

voting rights of the company which declares and distributes the dividend; (ii) such minimum holding
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of shares or participation interest is held for at least 24 months (in lieu of this condition a bank
guarantee equal to the tax amount that would be due in case of no tax exemption may be provided
that will expire on the completion date of 24 months’ holding of the minimum participation interest);
(iii) such legal person receiving dividends should have one of the forms listed in Annex | part A of
Directive 2011/96/EU; and (iv) such legal person should be a tax resident of an EU member state
according to the legislation of such EU member state and should not be considered a tax resident of a
third non-EU country based on the applicable provisions of the double tax treaty signed with such third
country, and is subject, without the right of choice or exemption, to one of the taxes referred to in
Annex | part B of Directive 2011/96/EU or to any other tax that in the future may replace one of these
taxes.

It is also noted that, based on the provisions of ITC, intra-group dividends are exempted from dividend
taxation, should the appropriate criteria be met, and, in this case, tax exemption is applied whether
the recipient of the dividend is a Greek resident legal person or the Greek registered permanent
establishment of a foreign legal entity , according to the certain conditions of ITC.

As date of receiving income from dividends is considered the approval date of the financial statements
by the ordinary General Meeting of the Company's shareholders.

4.4.2 Taxation of capital gains

Capital gains arising from a sale of listed shares and received by a natural person who is a tax resident
of Greece, are, in principle, subject to income tax on the gain at a flat rate of 15% (given that the sale
of listed shares is not considered a business activity) if said seller - natural person acquired the listed
shares after 01.01.2009 and has a minimum participation of 0,5% in company’s equity, in accordance
with the provisions of articles 42 and 43 of ITC. On the other hand, a natural person who is a tax
resident of Greece is not subject to capital gain taxation if the shares transferred were acquired before
01.01.2009, while for capital gains deriving from the transfer of listed shares acquired after
01.01.2009, a natural person is not subject to income tax as long as the latter participates in the
company's share capital with a percentage of less than 0,5%.

Income from capital gains received by a natural person who is a tax resident of a country having a
double taxation treaty with Greece is exempt from taxation in Greece, provided that beneficiary
submits to the Greek tax authorities the documents required from the applicable double taxation
treaty in order to prove their non Greek tax residence.

Capital gain from the sale of listed shares is translated to the difference between purchase price and
sale price received by the seller, including the costs directly related to the purchase or sale of said
shares. In particular, the purchase and sale price of shares listed on the stock market are determined
by the supporting documents of the transactions, which are issued by a brokerage company or credit
institution or any entity conducting transactions. Consequently, costs related to commission costs,
transfer costs, exchange costs, stock transaction taxes etc. determine the final outcome of a listed
share sale.
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Income from capital gains is included in the individual's annual income tax return and is taxed at the
end of the relevant tax year. If there is a capital loss, the respected loss is carried forward for the next
5 years and may exclusively be offset with future capital gains deriving from similar transactions lying
under the provisions of article 42 par. 1 of ITC.

Capital gain from the sale of company shares listed on the stock market, acquired by a legal person or
legal entity with a tax residence or permanent establishment in Greece, linked to the relevant income,
constitutes income from business activity and is taxed as business profit, at the standard corporate
rate, set at 22% for income of the tax year 2021 onwards.

Capital gains from the sale of shares realized by legal persons or legal entities that are not tax residents
of Greece and do not maintain a permanent establishment in Greece are exempt from Greek income
tax, in accordance with the provisions of article 5 of ITC.

Special rules apply for the taxation of capital gains realized upon sale of listed shares acquired by
employees under employees’ share options schemes.

4.4.3 Transaction costs and sales tax

The ATHEXCSD charges, through brokerage firms, a transaction cost (currently at a rate of 0,0325%) to
the buyer and the seller in order to cover the settling costs of each transaction. The over-the-counter
sale and transfer of listed shares is also subject to a fee of 0,0325% (minimum €20) or 0,08% (which is
calculated based on the closing market price of the respective shares on the date of the relevant
transaction, whichever is higher) that is charged to the buyer and seller. Sellers and buyers also pay a
freely negotiable commission to the brokerage firms.

In addition, according to article 9 par. 2 of L. 2579/1998, as in force, for sales of shares listed on an
exhange market, a sales tax is imposed at a rate of 0,2%. The aforementioned tax is calculated on the
sale price of the shares and is borne by the seller, either natural or legal person, associations or groups
of property, without considering their nationality and the place where they live or reside or have their
headquarters. If no sale price is registered, the tax is calculated on the closing price of the share on the
day of the transaction. This tax is imposed on the sale of shares listed on a regulated market or a
multilateral trading facility, operating in Greece in accordance with L. 4514/2018, regardless of
whether the relevant transactions are carried out inside or outside a trading venue. For the settlement
of the transactions carried out on the Athens Stock Exchange, ATHEX charges the aforementioned tax
on a daily basis to the public limited liability companies providing investment services as well as credit
institutions providing custody services on behalf of sellers, for all share transactions settled by the
companies and institutions above. Sales tax is not imposed or withheld, where relevant, should an
exemption be provided in accordance with certain provisions.

4.4.4 Indirect taxation and stamp duties

The issue and transfer of shares as well as the payment of dividends in Greece are not subject to value
added tax (VAT) and stamp duty.

4.4.5 |Inheritance and gift taxes for listed shares
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According to the provisions of the Greek Code of Inheritance, Gift, Parental Donation and Gambling
Tax (Law 2961/2001), as amended and in force, the transfer of listed shares in the context of
inheritance, gift or parental donation is subject to tax, which is calclulated on a progressive system (tax
scale) depending on the relationship degree between the parties, the valuation of transferred shares
and any previous donations by the donor or the testator.

Donations or parental donation to/between close family members (eg parents, children, grand
children, spouses) of listed shares up to an amount of euro 800k are tax free; any amount in excess is
subject to taxation at the flat rate of 10%, in accordance with article 44 of Law 2961/2001.

4.4.6 Share lending tax

Pursuant to the provisions of article 4 par. 4 of L. 4038/2012, a 0,2% tax is applicable on the OTC lending
of listed shares, with the respective transaction agreement and any other relevant act being exempt
from stamp duty. The tax is borne by the lenders (whether the lender is a natural or legal person,
associations or groups of property), without considering their nationality and the place where they live
or reside or have their headquarters and regardless of whether they are exempt from any tax or fee
as pursuant to the provisions of other laws. Share lending tax is calculated on the value of the shares
borrowed. The above provisions apply to share lendings carried out from February 2, 2012 and
thereafter.

4.5 TERMS AND CONDITIONS OF THE OFFER

The Board of Directors of the Company during its meeting held on 02.10.2023, according to article 24
par. 1 (b) of L. 4548/2018 and following the authorisation granted to it by the Ordinary General
Meeting of the Company's shareholders during its meeting held on 30.08.2023, among others,
approved the following:

e The Company’s share capital will increase, by an amount of up to sixty nine million eight
hundred and twenty seven thousand five hundred eighty six Euro and thirty cents
(€69.827.586,30), with the issuance of up to two hundred thirty two million seven hundred
fifty eight thousand six hundred twenty one (232.758.621) new, common, dematerialised,
registered voting shares with a nominal value of 0,30 Euros each (the “New Shares”), paid in
cash and with a pre-emption right of the existing shareholders of the Company.

e The holders of pre-emption right to the Increase will be entitled to acquire New Shares with a
ratio of 0,626812359123923 New Shares for each old share of the Company.

e The issue price of New Shares is determined at Euro fifty-eight cents (€0,58) per New Share
(the “Issue Price”). The Issue Price may be higher than the stock price at the time of the
detachment of the pre-emption right. The total difference between the nominal value of the
New Shares and their Issue Price, amount (in case of full subscription of the Increase) sixty five
million one hundred seventy two thousand four hundred thirteen Euro and eighty eight cents
(€65.172.413,88), will be credited to the account “Share Premium”.
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No fractions of New Shares will be issued and the New Shares resulting from the Increase will
be entitled to dividends from the profits of the current fiscal year (01.01.2023-31.12.2023) and
thereafter, in accordance with the applicable legislation and the Company's Articles of
Association, provided that the Annual General Meeting of the Company resolves to distribute
dividends for such fiscal year and, in addition, provided that the New Shares have been
credited to the Securities Accounts of the beneficiaries identified through the Dematerialised
Securities System (the “D.S.S.”) managed by the “ATHENS EXCHANGE CLEARING HOUSE”
(“ATHEXClear”), on the date of the detachment of the dividend right.

A deadline of four (4) months is set from the day of registration of the resolution of the Board
of Directors for the Increase in the General Electronic Commercial Registry, for the payment
of the Increase, according to article 20 par. 2 of L. 4548/2018.

A deadline of fourteen (14) calendar days is set for the exercise of the pre-emption rights of
existing shareholders, according to article 26 par. 2 of L. 4548/2018. The following persons will
have the pre-emption right in the Increase: (a) all the shareholders of the Company, who will
be registered in the D.S.S., on the date of identification of beneficiaries (record date) according
to article 5.2 of the of the Athens Exchange Rulebook, if they retain these rights at the time of
their exercise, and (b) those who acquire pre-emption rights during their trading period on the
Athens Exchange.

An oversubscription right (the “Oversubscription Right”) is granted to persons who have fully
exercised the pre-emption rights held by them to acquire from each exerciser, at the Issue
Price, New Shares that may remain to be offered following the timely exercise or expiration of
the pre-emption rights (the “Unallocated Shares”). Oversubscription Rights may be exercised
for the acquisition of Unallocated Shares not exceeding 200% of the New Shares to be issued
from the exercised pre-emption rights.

In the event that after the exercise of the pre-emption rights and the Oversubscription Rights,
there are still Unallocated Shares, they are to be offered at the Issue Price, at the discretion of
the Board of Directors according to article 25 of Law 4548/2018 as in force (the “Private
Placement Shares”) by way of private placement in collaboration with the Lead Underwriter.

The respective amendment of article 5 of the Company’s Articles of Association to reflect the
relevant change of the Company’s share capital.

The report of the Board of Directors, according to paragraph 4.1.3.13.2 of the Athens Exchange
Rulebook and article 22 par. 1 and 2 of Law 4706/2020, which will be published in accordance
with these provisions.

The Lead Underwriter and the Underwriter have undertaken to distribute and place the Private

Placement Shares pursuant to the Private Placement. The process of expression of interest for the

Private Placement Shares that will be arranged by the Lead Underwriter will take place one (1) working

day after the end of the period for the exercise of pre-emption and Oversubscription Rights and will

be completed by the end of the following working day, i.e. at 14:00 Greek time.
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4.5.1 General information on the Share Capital Increase

The following table summarizes the number of ordinary Shares before and after the Share Capital
Increase and the total proceeds, assuming the Share Capital Increase is fully subscribed for:

General Information on the Share Capital Increase

Number of ordinary Shares before the Share 371.337.000
Capital Increase

Issue of New Shares:

with cash payment and with a pre-emption right of the existing 232.758.621
shareholders of the Company with a ratio of 0,626812359123923 New
Shares for each old share of the Company

Total number of ordinary Shares after the Share 604.095.621
Capital Increase
€0,30
Nominal value per ordinary Share ’
. €0,58
Issue Price
Proceeds raised through the Share Capital Increase ¥ €135.000.000,18

(1) Under the assumption the Share Capital Increase is fully subscribed for.
Source: Company

Following the completion of the Share Capital Increase, and in case it is fully subscribed for, the share
capital of the Company will amount to to €181.228.686,30 divided into 604.095.621 common,
dematerialized, registered voting shares, with a nominal value of thirty cents of Euro (€0,30) each. The
total raised proceeds of the Share Capital Increase, in case of full subscription, will amount to
€135.000.000,18.

The adjustment of the price of the Company's Shares, as a result of the Share Capital Increase, will be
carried out simultaneously with the ex-right of the pre-emption right in accordance with article 2.6.3
of the ATHEX Regulation, in conjunction with the decision 26/17.07.2008 of the Board of Directors of
the ATHEX ,as amended and in force.

After the certification of the payment of the amount of the Share Capital Increase, in accordance with
the provisions of article 20 par. 6-7 of L. 4548/2018, as in force, and the relevant registration to G.E.MI.
of the approval decision of the Ministry of Development, the Share Capital Increase cannot be revoked
for any reason.

There is no subscription guarantee for the New Shares and if the Share Capital Increase is not fully
subscribed for, the Issuer’s share capital will be increased up to the amount actually subscribed and
paid for, in accordance with article 28, paragraph 1 of L. 4548/2018.

The BoD of the Company will arrange for the certification of the payment of the amount of the Share
Capital Increase by virtue of a relevant report of a Certified Auditor - Accountant or an Auditing
Company, in accordance with article 20 of L. 4548/2018, as in force.
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The New Shares will be admitted to trading on of the Regulated Securities Markets of the ATHEX, after
the approval of the start of trading by the ATHEX Listings and Market Operation Committee. A relevant
announcement regarding the commencement of trading of the New Shares will be published on time
in the Daily Statistical Bulletin of the ATHEX.

The Company declares that it complied with all legal procedures regarding the convening and holding
of the Ordinary General Meeting of the Shareholders of 30.08.2023 and the meeting of the Board of
Directors of 02.10.2023, pursuant to which the Share Capital Increase terms and conditions were
decided, and undertakes to comply with the legal procedures regarding this Share Capital Increase as
well as to inform the investors, the HCMC and the ATHEX for any additional relevant information.

The total expenses for the Share Capital Increase will be borne by the Company. No expenses will be
charged to investors by the Company.

4.6 PROCEDURE FOR EXERCISING THE PRE-EMPTION RIGHT AND THE OVERSUBSCRIPTION RIGHT

4.6.1 Record Date of the pre-emption right

According to the decision of the Ordinary General Meeting of the Company's shareholders held on
30.08.2023, the BoD was granted the power to set the cut-off date of the pre-emption right, the start
and end date of the payment deadline for the Share Capital Increase and the exercise period of the
pre-emption right and in general to take all the necessary actions for the implementation of the Share
Capital Increase and the commencement of trading of the New Shares in ATHEX.

The cut-off date of the pre-emption right will be announced by the Company to the investors, in
accordance with the regulations of the ATHEX.

4.6.2 Procedure for exercising the pre-emption right

The period for the exercise of pre-emption rights of the existing shareholders, pursuant to article 26
par. 2 of Law 4548/2018 and the decision of the BoD meeting held on 02.10.2023, shall be fourteen
(14) calendar days, able to be extended by a later decision of the Company's BoD, subject to the
compliance with the deadline for payment of the Share Capital Increase.

A deadline of four (4) months is set from the day of registration of the resolution of the Board of
Directors for the Share Capital Increase in the G.E.MI., i.e. 02.10.2023.

The Board of Directors of the Company during its meeting held on 02.10.2023, following the
authorisation granted to it by the Ordinary General Meeting of the Company's shareholders during its
meeting held on 30.08.2023, among others, approved the following:

The following persons have the pre-emption right for the acquisition of the New Shares in the Share
Capital Increase:

i all the shareholders of the Company, who will be registered in the Dematerialised Securities
System (the “D.S.S.”), on the date of determination of beneficiaries (record date), i.e.
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11.10.2023, according to article 5.2 of the ATHEX Regulation, if they retain these rights at the
time of their exercise, and

ii. those who acquire pre-emption rights during their trading period on the ATHEX.

The persons under (i) and (ii) will be entitled to exercise pre-emption rights in the New Shares with a
ratio of 0,626812359123923 New Shares for each old share of the Company.

The start of the exercise of the pre-emption right will be carried out in accordance with the regulations
of the ATHEX within eight (8) working days from the record date. The start and end of the period of
exercise of the pre-emption right will be determined by the BoD of the Company and will be published
in the Daily Statistical Bulletin of the ATHEX, the website of ATHEX and the Company's website.

The pre-emption rights for the acquisition of New Shares are freely transferable and will be traded on
the ATHEX from the commencement date of their exercise period until three (3) business days before
the last day of their exercise period, according to article 5.3.1.2 case (5) of the ATHEX Regulation.

The pre-emption rights will be credited to the Securities Account of each beneficiary, on the date of
the start of trading.

The pre-emption rights may be exercised during business days and hours throughout the exercise
period, either through the D.S.S. Participants of the shareholders' Securities Accounts (investment
services firms or custodian bank) by submitting an application to them, or directly at the branches of
Piraeus Bank S.A. (for investors that are not willing to exercise them through their D.S.S. Participants).

Specifically as regards the exercise of the pre-emption right at the branches of Piraeus Bank S.A., the
beneficiaries must (a) present their ID card, tax registration number, a print-out of their details in the
D.S.S. as well as the relevant Certificate of Pledged Rights for the exercise of pre-emption rights, which
they should seek from their D.S.S. Participant (b) declare at the time of exercise of their rights their
registry securities code number, the number of their Securities Account and the authorised D.S.S.
Participant of their Securities Account to whom they wish the registration of the New Shares
corresponding to the exercised pre-emption rights to be made, and (c) pay in cash, in the special bank
account opened by the Company for the Share Capital Increase, the total price of the New Shares
corresponding to their exercised pre-emption right.

The total amount paid for the subscription of New Shares corresponding to the exercised pre-emption
rights should be credited simultaneously with the exercise of the rights (by care of the investor who
exercises its rights or the D.S.S. Participant through which the rights are exercised, accordingly), in the
special bank account opened for the Share Capital Increase in Piraeus Bank S.A.

The payment of the above amount will be made either by depositing cash in the special bank account
that has been opened especially for this Share Capital Increase or by debiting a deposit account that
may be held by the shareholder in Piraeus Bank S.A. by an amount equal to the total price of the New
Shares corresponding to the exercised pre-emption rights and then an equal credit of the above special
bank account of the Share Capital Increase.
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The beneficiaries who choose to exercise their pre-emption rights through their D.S.S. Participants will
request the exercise of their rights from the D.S.S. Participant of their Securities Account. D.S.S.
Participants should be authorised by the beneficiaries and take the appropriate actions for the proper
exercise of their clients' pre-emption rights.

After exercising their pre-emption rights, the subscribers will receive a receipt, which is not a
temporary title and will not be traded on a market or can be transferred.

In case of multiple subscriptions for New Shares by the same person in accordance with the data held
in the D.S.S., the total number of subscriptions shall be treated as a single subscription.

Any pre-emption rights which will not be exercised by the end of the exercise period will automatically
expire and will no longer be in force.

The investors exercising their pre-emption rights will not bear any settlement costs and costs for the
credit of the New Shares in their Securities Account or any other cost. With regard to the purchase of
pre-emption rights, the purchaser shall bear any costs and charges agreed with the investment firm or
bank acting as intermediary for such purchase as well as the fees and charges applied by ATHEXCSD.

The New Shares shall be distributed to beneficiaries in dematerialised form by crediting the Securities
Account of each beneficiary on the D.S.S., as declared by each beneficiary.

Fractions of New Shares will not be issued. If any exercised pre-emption rights produce decimal
number of New Shares, New Shares shall be rounded down to the nearest integer for each beneficiary,
while it will not be possible to exercise pre-emption rights for any remaining share fraction. If for any
reason the paid-up amount with respect to the New Shares (excluding amounts paid for the purchase
of pre-emption rights) must be returned to those who have exercised pre-emption tights, this will be
made free of any interest.

4.6.3 Procedure for exercising the Oversubscription Right

According to the decision of the BoD of the Company dated 02.10.2023, persons who have fully
exercised their pre-emption rights are granted an oversubscription right (the “Oversubscription
Right”) for the acquisition at the Issue Price, of New Shares that may remain to be offered following
the timely exercise or expiration of the pre-emption rights (the “Unallocated Shares”).
Oversubscription Rights may be exercised for the acquisition of Unallocated Shares not exceeding
200% of the New Shares to be issued from the exercised pre-emption rights.

The Oversubscription Right shall be exercised simultaneously with the exercise of the pre-emption
rights throughout the exercise period of pre-emption rights, during business days and hours, either
through the D.S.S. Participants of the investors' Securities Accounts (investment services firms or
custodian bank) by submitting an application to them, or directly at the branches of Piraeus Bank S.A.
(for investors that do not wish to exercise them through their D.S.S. Participants).

The existence of a deposit account in Piraeus Bank S.A. is a prerequisite for exercising the
Oversubscription Right through the network of branches of Piraeus Bank S.A.
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The beneficiaries of the Oversubscription Right, provided that they will have exercised in full their pre-
emption rights, can exercise the Oversubscription Right on any Unallocated Shares, by submitting a
written declaration at the branches of Piraeus Bank S.A. where the number and value of the New
Shares they wish to acquire will be stated. The exercise of the Oversubscription Right will be carried
out by pledging the deposit account held or to be opened by the beneficiary in Piraeus Bank S.A., for
an amount equal to the value of the New Shares for which such beneficiary exercises the
Oversubscription Right.

On the day of full or partial satisfaction of the exercised Oversubscription Right of the beneficiary,
Piraeus Bank S.A. will debit the beneficiary’s account for an amount equal to the total value of the New
Shares that will be finally allocated to the beneficiary of the Oversubscription Right and credit the
special bank account which has been opened specifically for the Share Capital Increase.

The beneficiaries of the Oversubscription Right who exercise their Oversubscription Right through
their D.S.S. Participants will submit the relevant application through them, in which the number of
New Shares corresponding to the exercised Oversubscription Right will be mentioned. D.S.S.
Participants should be authorised by beneficiaries and take appropriate action to properly exercise
their customers' Oversubscription Right. It is noted that in the event of exercise of pre-emption rights
and the related Oversubscription Right through omnibus securities accounts, each D.S.S. Participant,
to which the relevant omnibus account is held, will ensure that the registered intermediary confirms
that the relevant pre-emption rights of the end investor are fully exercised by the registered
intermediary.

In case of multiple oversubscription applications for New Shares by the same person in accordance
with the data held in the D.S.S., the total number of oversubscriptions shall be treated as a single
oversubscription.

After exercising Oversubscription Rights, the subscribers will receive a receipt, which is not a
temporary title and will not be traded on a market or can be transferred.

In case the number of Unallocated Shares is greater than the number of Shares requested through
oversubscriptions, the oversubscriptions will be satisfied in their entirety. If the number of Unallocated
Shares is not sufficient for the full satisfaction of the demand from oversubscriptions, the beneficiaries
of the Oversubscription Rights will be satisfied pro-rata and on the basis of the number of New Shares
for which an Oversubscription Right has been exercised as against the total number of Unallocated
Shares until those are completely exhausted.

Any paid oversubscription amounts that will not be used to acquire Unallocated Shares will be released
and returned interest-free to those who exercised the Oversubscription Right.

In the event that after the exercise of the pre-emption rights, and the Oversubscription Rights, there
would be Unallocated Shares still available, those may be offered at their Issue Price at the discretion
of the Board of Directors, by way of the Private Placement, in collaboration with the Lead Underwriter.
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If there are still Private Placement Shares to be offered after the Private Placement is complete, the
share capital of the Company will increase only up to the amount actually subscribed and paid for
through the exercise of pre-emption rights, the Oversubscription rights and the Private Placement
according to article 28, paragraph 1 of Law 4548/2018, as in force.

The Company will publish an announcement for the subscription/ outcome of the Share Capital
Increase, and specifically the amount of New Shares to be issued through the Daily Statistical Bulletin
of the ATHEX.

After the certification of the payment of the Share Capital Increase by an auditor (in accordance with
the provisions of article 20 of Law 4548/2018) and the registration to the competent Ministry, it is not
possible to revoke the Share Capital increase for any reason.

4.6.4 Withdrawal right

In the event of any significant new factor, material mistake or material inaccuracy, which may affect
the assessment of the New Shares and which arises between the time when the Prospectus (as defined
below) is approved and the closing of the public offering of the New Shares or the time when the
trading of the New Shares begins, whichever occurs later, the Company shall publish a supplement to
the Prospectus, in accordance with Article 23 of Regulation (EU) 2017/1129, as in force.

In the event of publication of a supplement to the Prospectus, pursuant to par. 2a) of article 23 of
Regulation (EU) 1129/2017, as in force, investors who have already agreed to subscribe or
oversubscribe for the acquisition of New Shares before the supplement is published shall have the
right to withdraw their subscription within two (2) business days after the publication of the
supplement. That period may be extended by the Company. The final date of the right of withdrawal
shall be stated in the supplement.

4.6.5 Private Placement to be arranged by the Lead Underwriter

Ambrosia Capital Hellas AEPEY (Leoforos Alimou 7, Alimos, GR-174 55, Athens) acts as Lead
Underwriter and Euroxx Securities SA (7, Paleologou St., 152 32, Chalandri) as an Underwriter in
connection with the Share Capital Increase and have undertaken to distribute and place the Private
Placement Shares after the exercise of the pre-emption Rights and the Oversubscription Right without
a firm commitment. If not all of the Private Placement Shares are placed, the Lead Underwriter and
the Underwriter are not required to subscribe and pay for any remaining Private Placement Shares, as
the Lead Underwriter and the Underwriter have undertaken only to distribute and place New Shares
to investors without a firm commitment.

The process of expression of interest for the Private Placement Shares that will be arranged by the
Lead Underwriter and the Underwriter will take place one (1) working day after the end of the period
for the exercise of pre-emption rights and Oversubscription Rights and will be completed by the end
of the following working day, i.e. at 14:00 Greek time.

The Lead Underwriter and the Underwriter have undertaken to distribute and place the Private
Placement Shares in the Private Placement without a firm commitment. All matters relevant to the
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placing services and process are set forth in a placing agreement entered into on 05.09.2023 between
Intralot and the Lead Underwriter and a placing agreement entered into on 04.09.2023 between
Intralot and the Underwriter (each, a “Placing Agreement,” as applicable).

The Lead Underwriter and the Underwriter do not guarantee that all of the Private Placement Shares
placed in the Private Placement will be subscribed and paid for by investors and, in such case, the Lead
Underwriter and the Underwriter are not required to subscribe and pay for any unsubscribed New
Shares, as the Lead Underwriter and the Underwriter have undertaken only to distribute and place
New Shares to investors without a firm commitment to subscribe for such New Shares.

Neither the Lead Underwriter nor the Underwriter will perform transactions to stabilise the market
price of the New Shares following the commencement of trading thereof on the ATHEX.

Information on the Placing Agreement

The Lead Underwriter is entitled to terminate the Placing Agreement upon the occurrence of certain
events, including, indicatively, the following and in accordance with the specific terms of such
agreement:

1. If transactions in securities on the ATHEX or in the international capital markets are suspended,
restricted or ceased for a significant period of time;

2. Ifthere occur economic or other events in Greece or internationally adversely affecting the Issuer
or the Group and/or the success of the Private Placement, including strikes or disruption of
banking activities, or other events which may have a material adverse effect on the success of the
Private Placement and/or the trading of the New Shares on the ATHEX upon commencement
thereof;

3. If certain force majeure events occur, as those are defined in the Placing Agreement;

4. If the trading of the Ordinary Shares on the ATHEX is suspended or ceased;

5. If Issuer or the Group breaches any of its obligations, undertakings or statements under the
Placing Agreement, or if any of its statements included in this Prospectus proves to be false,
inaccurate or misleading;

6. If the admission of the New Shares to trading on the ATHEX is not approved or the Private
Placement is cancelled or aborted or suspended for any reason whatsoever, except where such
reason is attributable to willful misconduct or gross negligence by the Lead Underwriter;

7. If a material adverse effect (within the meaning of the Placing Agreement) occurs; and

8. If, after the publication of a supplement to the Prospectus, withdrawal rights in respect of a
material number of New Shares have been exercised by investors, which, in the reasonable
opinion of the Lead Underwriter, may not ensure (i) that such New Shares are allocated to and
subscribe for in the Private Placement (ii) the orderly admission to trading of the New Shares on
the ATHEX.

4.6.6 Expected Timetable

Set out below is the expected indicative timetable for the Share Capital Increase and the admission of
the New Shares to trading on the Regulated Securities Market of the ATHEX:
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Date Event

05.10.2023 HCMC approval of the Prospectus
06.10.2023 Publication of the Prospectus on the Company’s, the Lead Underwriter’s, the
— Underwriter’s, the Advisor’s and ATHEX’s website
Publication of announcement regarding the availability of the Prospectus in the Daily
06.10.2023 . . , ;
Statistical Bulletin of the ATHEX and on the Company’s website
06.10.2023 Approval of the admission of the pre-emption rights to trading by the Athens Exchange

Corporate Actions Committee*

Publication (Athens Exchange Daily Bulletin) of the announcement regarding the time
06.10.2023 of detachment of the pre-emption rights and the period for the exercise and trading
of the pre-emption rights and the exercise of the Oversubscription Rights

09.10.2023 Last trading date of the shares with pre-emption rights
10.10.2023 First day trading without the pre-emption rights — Adjustment of the share price
11.10.2023 Record date

Crediting (by the Greek Central Securities Depository SA) of the pre-emption rights to

12.10.2023 the beneficiaries’ accounts with the D.S.S.
Commencement of the period for the exercise and trading of the pre-emption rights
13.10.2023 and the exercise of the Oversubscription Rights
23.10.2023 End of trading of the pre-emption rights
26.10.2023 End of the period for the exercise of pre-emption rights and Oversubscription Rights
27-30.10.2023 Private Placement for Private Placement Shares
Publication of the announcement regarding the subscription of the Share Capital
31.10.2023 . . . )
Increase (by the exercise of the pre-emption rights and Oversubscription Rights)
Certification of payment of the Share Capital Increase by the Company’s Board of
02.11.2023 Directors
Publication (ATHEX Daily Bulletin and website, company’s website) of the
announcement regarding the subscription of the Share Capital Increase deriving from
02.11.2023 . . . . . .
the exercise of pre-emption rights, of Oversubscription Rights and of the Private
Placement
Approval of the admission to trading of the New Shares by the ATHEX Listings and
06.11.2023

Market Operation Committee*

Publication (ATHEX Daily Bulletin and website, company’s website) of the
06.11.2023 announcement regarding the approval of the admission of the New Shares and the
date of the commencement of trading of the New Shares

Commencement of trading of the New Shares deriving from the Share Capital Increase
07.11.2023

*Subject to the competent ATHEX committee meeting on that date.

Investors should note that the above timetable is indicative and subject to change, in which case the
Company will duly and timely inform the investors pursuant to a public announcement (See also “Risk
factors — Certain requirements of article 3.1.2.4 of the Athens Exchange Rulebook for the review of the
inclusion in the “Under Surveillance” segment may not be met and the Shares of the Company may
remain in the “Under Surveillance” segment in the event that the Share Capital Increase is not fully
subscribed for”).
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4.7 DECLARATIONS OF MAJOR SHAREHOLDERS AND MEMBERS OF THE ISSUER’S MANAGEMENT,
SUPERVISORY OR ADMINISTRATIVE BODIES

According to the declarations of major shareholders that have been notified to the Company regarding
their intention to exercise pre-emption and Oversubscription Rights, the following are stated:

1. Mr. Sokratis P. Kokkalis in his capacity as a major shareholder of the Company and Chairman and
CEO, indirectly controlling, through the company 100% controlled by him "K-GENERAL
INVESTMENTS AND SYSTEMS SOLE HOLDING COMPANY" which controls more than 90% of the
company "ALPHACHOICE SERVICES LIMITED", 120.401.087 shares of the Company, i.e., indirectly,
32,42% of the Company's share capital, in the context of application of Article 4.1.3.13.2 of the
Athens Stock Exchange Regulation in view of the increase of the Company's with a resolution of
the Board of Directors of the Company on 02.10.2023, declares its intention:

a) "ALPHACHOICE SERVICES LIMITED" not to exercise its pre-emption rights but part of the pre-
emption rights, and specifically 5.501.289 pre-emption rights corresponding to 3.448.276 new
shares to be sold after the start of the preemption rights trading at the Athens Stock Exchange
with a pre-agreed Over the Counter (OTC) transaction to the company “Cleardrop Holdings
Limited”, which is a company 100% indirectly controlled by him, which has declared its
intention to purchase them from "ALPHACHOICE SERVICES LIMITED" while the remaining pre-
emption rights intents to sell with the same as above procedure to the following investors,
also as per the notification of "ALPHACHOICE SERVICES LIMITED" on 03.10.2023:

- 68.766.112 pre-emption rights to Intracom S.A. Holdings and

- 46.133.686 pre-emption rights to GREEN HYDEPARK INVESTMENT LIMITED, a company wholly
owned by Mr. Georgios Moundreas.
Therefore, the total percentage of his indirect participation in the Company will amount to
20,50% (assuming the Increase is fully subscribed).

b) notto further change his indirect shareholding in the Company: (i) until the completion of this
increase and the listing of the new shares of the Company, and
(ii) for a period of six (6) months after the start of trading.

2. Mr. Soohyung Kim in his capacity as a major shareholder of the Company and member of the
Board of Directors of the Company, controlling indirectly, through the company controlled by him
"Acme Amalgamated Holdings, LLC" which controls the company “Standard General
Management, LLC”, which controls the company “The Queen Casino & Entertainment, LLC” which
controls the company “CQ Lottery LLC”, 122.182.840 shares of the Company, i.e., indirectly, 32,9%
of the Company's share capital, in the context of the implementation of article 4.1.3.13.2 of the
Athens Stock Exchange Regulation in view of the increase of the Company's share capital, with a
resolution of the Board of Directors of the Company on 02.10.2023, declares its intention:

a) To exercise part of the pre-emption rights corresponding to him indirectly and specifically
63.952.483 pre-emption rights which correspond to 40.086.207 new shares, while the
remaining pre-emption rights intents to be sold, after the start of the preemption rights trading
at the Athens Stock Exchange, with a pre-agreed Over the Counter (OTC) transaction to
investors. Therefore, the total percentage of his indirect participation in the Company will
amount to 26,86% (assuming the Increase is fully subscribed).
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b) not to further change his indirect shareholding in the Company: (i) until the completion of this

increase and the listing of the new shares of the Company, and (ii) for a period of six (6) months
after the start of trading.

With the exception of the aforementioned statements, at the date of the Prospectus, it is not known

to the Company's Management whether other major shareholders or members of the issuer’s

management, supervisory or administrative bodies intend to subscribe to the Share Capital Increase

or whether any person intends to subscribe for more than 5% of the New Shares.

4.8

DILUTION

The table below sets out the Company’s shareholding structure as at 30.08.2023 before and after the

Share Capital Increase, taking into consideration the following:

Scenario

The Major Shareholders (i.e. CQ Lottery LLC and ALPHACHOICE SERVICES LIMITED) according
to their declarations will either partially participate in the Share Capital Increase or will sell
their pre-emption rights to investors (See Section 4.8 “Declarations of major shareholders and
members of the Issuer’s management, supervisory or administrative bodies”). More
specifically, ALPHACHOICE SERVICES LIMITED has agreed to sell its pre-emption rights to three
investors while CQ Lottery intends to exercise only part of its pre-emption rights,
corresponding to 40.086.207 New Shares (See also 4.1.3 “Working Capital Statement” and
“Risk factors — The Company may not be able to enforce the performance of actions
contemplated by the Major Shareholder Notifications and/or the investors’ notifications.”).
Other existing Shareholders do not exercise their pre-emption rights for New Shares. No
Shareholders exercise Oversubscription Rights. The Private Placement either does not take
place or is unsuccessful.

The Share Capital Increase is partially subscribed for.

LA LT ] After the Share Capital Increase

Increase

0,
Shareholders L CTLELLC % percentage O %
shares shares percentage
CQ Lottery LLC? 122.182.840 32,90% 162.269.047 33,33%

ALPHACHOICE SERVICES o 0
LIMITED? 120.401.087 32,42% 120.401.087 24,73%
Intracom S.A. Holdings - - 43.103.449 8,85%

GREEN HYDEPARK

- - 0,
INVESTMENT LIMITED? 28.917.165 >,94%
Cleardrop Holdings Limited* - - 3.448.276 0,71%
Other Shareholders < 5% 128.753.073 34,67% 128.753.073 26,44%
Total 371.337.000 100,00% 486.892.097 100,00%

Source: Company.

Any discrepancies in the totals of the individual figures are due to rounding.
1.CQ Lottery LLC is a company controlled by "The Queen Casino & Entertainment Inc.”, which is a company controlled by

”
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"Standard General Management LLC", which in turn is controlled by "Acme Amalgamated Holdings, LLC", which is ultimately
controlled by Mr. Soohyung Kim.

2«ALPHACHOICE SERVICES LIMITED», is a company controlled by «K-GENERAL INVESTMENTS AND SYSTEMS SINGLE MEMBER
HOLDINGS SOCIETE ANONYME» (distinctive title “K-SYSTEMS”), sole shareholder of which is Mr. Sokratis P. Kokkalis.

3 Company wholly owned by Mr. Georgios Moundreas.

4Company 100% indirectly controlled by Mr. Sokratis P. Kokkalis.

It is noted that one ordinary Share corresponds to one voting right.

The above scenario is hypothetical and based on assumptions that may not be verified and may not
occur.

With the exception of the aforementioned declarations, it is not known to the Company's management
if any other major shareholder or member of the Company's, management, supervisory or
administrative bodies intend to subscribe to the Share Capital Increase, or if any other person - apart
from the above shareholders - intends to subscribe for more than 5% of the Share Capital Increase.

4.8.1 Net asset value per share

Net asset value per share is calculated as the Group’s equity attributable to equity holders (excluding
non-controlling interest) as at 30 June 2023 divided by the total number of shares. As at 30 June 2023,
the net asset value per share amounted to €(0,29). The Issue Price amounts to €0,58 per share.
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4.9 EXPENSE OF THE ISSUE
The total expenses of the Share Capital Increase are estimated as follows:

Estimated Total Expenses*
Amounts in €

thousands

Capital raise tax and Competition Commission fee €419
Lead Underwriter’s and Underwriter’s fee €2.550
HCMC fees €36
ATHEX and ATHEXCSD Rights €127
Other expenses** €1.768
€4.900

Total expenses
*Under the assumption of the Share Capital Increase being fully subscribed for.
**Legal due diligence and financial due diligence expenses, Issue Advisor’s fee, Custodial expenses, announcements, printers

expenses, other expenses, supporting work, etc.
Source: Company.

No costs will be charged to investors by the Company.
The amounts presented in the table above constitute estimates.

It is estimated that the total net proceeds, after deducting the above expenses, will amount to
approximately €130,1 million, assuming that the Share Capital Increase is fully subscribed for.
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