IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QUALIFIED
INSTITUTIONAL BUYERS (“QIBs”) WITHIN THE MEANING OF RULE 144A (“RULE 144A7)
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”),
OR (2) NON-U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE U.S. SECURITIES
ACT (“REGULATION S”)) OUTSIDE THE UNITED STATES WITHIN THE MEANING OF
REGULATION S.

IMPORTANT: You must read the following before continuing. The following applies to the offering
memorandum following this notice, whether received by email or otherwise received as a result of
electronic communication. You are therefore advised to read this carefully before reading, accessing or
making any other use of the offering memorandum. In accessing the offering memorandum, you agree to
be bound by the following terms and conditions, including any modifications to them anytime you receive
any information from us as a result of such access.

The offering memorandum has been prepared in connection with the proposed offer and sale of the
securities (including the guarantees) described herein. The offering memorandum and its contents are
confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by
recipients to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES
FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OR
THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER
JURISDICTION, AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION
NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARDED OR
DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY
MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF
THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH
THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE U.S. SECURITIES ACT OR THE
APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS
TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT
AUTHORIZED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES
DESCRIBED HEREIN.

Confirmation of your representation. In order to be eligible to view the offering memorandum or make an
investment decision with respect to the securities, investors must be either (1) QIBs or (2) non-U.S.
persons (as defined in Regulation S) outside the United States in reliance on Regulation S. The offering
memorandum is being sent at your request. By accepting the e-mail and accessing the offering
memorandum, you shall be deemed to have represented to us that:

(1) you consent to delivery of such offering memorandum by electronic transmission; and
(2) either you and any customers you represent are:
1. QIBs; or

2. non-U.S. persons outside the United States and the e-mail address that you gave us and to which
the e-mail has been delivered is not located in the United States, its territories and possessions
(including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the
Northern Mariana Islands), any state of the United States or the District of Columbia.

Prospective purchasers that are QIBs are hereby notified that the seller of the securities will be relying on
the exemption from the provisions of Section 5 of the U.S. Securities Act pursuant to Rule 144A.

You are reminded that the offering memorandum has been delivered to you on the basis that you are a
person into whose possession the offering memorandum may be lawfully delivered in accordance with the
laws of the jurisdiction in which you are located, and you may not, nor are you authorized to, deliver the
offering memorandum to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer
or solicitation in any place where such offers or solicitations are not permitted by law. If a jurisdiction
requires that the offering be made by a licensed broker or dealer and the initial purchasers or any affiliate



of the initial purchasers is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to
be made by the initial purchasers or such affiliate on behalf of us in such jurisdiction.

Under no circumstances shall the offering memorandum constitute an offer to sell or the solicitation of an
offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation
or sale would be unlawful.

This offering memorandum is for distribution only to persons who (i) have professional experience in
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”), (ii) are persons falling
within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the
Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an invitation
or inducement to engage in investment activity within the meaning of Section 21 of the Financial Services
and Markets Act 2000 (the “FSMA”) in connection with the issue or sale of any securities may otherwise
lawfully be communicated or caused to be communicated (all such persons together being referred to as
“relevant persons”). The offering memorandum is directed only at relevant persons and must not be acted
on or relied on by persons who are not relevant persons. Any investment or investment activity to which
the offering memorandum relates is available only to relevant persons and will be engaged in only with
relevant persons.

No person may communicate or cause to be communicated any invitation or inducement to engage in
investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the
issue or sale of the securities other than in circumstances in which Section 21(1) of the FSMA does not
apply to us.

The offering memorandum has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission, and
consequently none of the initial purchasers, or any person who controls any of the initial purchasers, or any
of their directors, officers, employees or agents accepts any liability or responsibility whatsoever in respect
of any difference between the offering memorandum distributed to you in electronic format and the hard
copy version available to you on request from the initial purchasers.



OFFERING MEMORANDUM NOT FOR GENERAL DISTRIBUTION

IN THE UNITED STATES OF AMERICA

Intralot Capital Luxembourg S.A.
€250,000,000 6.750% Senior Notes due 2021

guaranteed on a senior basis by

Intralot S.A.—Integrated Lottery Systems and Services
and certain subsidiaries of Intralot S.A.—Integrated Lottery Systems and Services

Intralot Capital Luxembourg S.A., a public limited liability company (société anonyme) organized and existing under the laws of the Grand Duchy of
Luxembourg (“Luxembourg”), having its registered office at 46A, avenue John F. Kennedy, L-1855 Luxembourg and registered with the Luxembourg
Register of Commerce and Companies under B186753 (the “Issuer”), is hereby offering €250.0 million in aggregate principal amount of its 6.750% Senior
Notes due September 15, 2021 (the “Notes”).

Interest will be paid on the Notes, semi-annually in arrear on March 15 and September 15 of each year, commencing March 15, 2017. The Notes will mature
on September 15, 2021.

The Issuer may redeem all or a part of the Notes at any time on or after September 15, 2018, at the redemption prices specified herein plus accrued and
unpaid interest and additional amounts, if any. Prior to September 15, 2018, the Issuer will be entitled, at its option, to redeem all or a part of the Notes, at a
price equal to 100% of the principal amount plus accrued and unpaid interest and additional amounts, if any, plus a “make-whole” premium. In addition,
prior to September 15, 2018, the Issuer may redeem at its option up to 35% of the aggregate principal amount of the Notes, using the proceeds of certain
equity offerings at the redemption price set forth herein plus accrued and unpaid interest and additional amounts, if any. Upon the occurrence of certain
events constituting a change of control, the Issuer may be required to make an offer to repurchase all of the Notes at a redemption price equal to 101% of
the principal amount thereof, plus accrued and unpaid interest and additional amounts, if any. In the event of certain developments affecting taxation, the
Issuer may redeem all, but not less than all, of the Notes.

The Notes will be senior obligations of the Issuer and will rank pari passu in right of payment to all of the Issuer’s existing and future indebtedness that is not
subordinated in right of payment to the Notes and senior in right of payment to all existing and future indebtedness of the Issuer that is subordinated in right
of payment to the Notes. The Notes will have the benefit of an unconditional and irrevocable guarantee (the “Company Guarantee”) from Intralot S.A.
Integrated Lottery Systems and Services, a public limited liability company (société anonyme) organized under the laws of the Hellenic Republic (the
“Company” or “Intralot S.A.”), and guarantees (subject to certain important limitations as described elsewhere in this offering memorandum (the “Offering
Memorandum”) from certain of its subsidiaries (the “Subsidiary Guarantors” and, together with the Company and the Post-Closing Guarantor (as defined
herein) the “Guarantors”)). The Company Guarantee and the guarantees provided by the Subsidiary Guarantors and the Post-Closing Guarantor (together,
the “Guarantees”) will be senior obligations of the Guarantors and will rank pari passu in right of payment to all of the Guarantors’ existing and future
indebtedness that is not subordinated in right of payment to the Guarantees, including the New Syndicated Facilities (as defined herein), and senior in right
of payment to all existing and future indebtedness of the Guarantors that is subordinated in right of payment to the Guarantees. The Notes and the
Guarantees will also be effectively subordinated to all of the existing and future debt of the Company’s subsidiaries (other than the Issuer) that do not
guarantee the Notes and to all existing and future secured indebtedness of the Issuer and the Guarantors to the extent of the value of the property and
assets securing such indebtedness.

If the Loan Commitment Condition (as defined herein) has not been satisfied on or prior to the Issue Date (as defined herein), an amount equal to the net
proceeds from the issuance of the Notes (after deduction of all underwriting commissions) (such amount not to include amounts attributable to accrued
interest) (the “Escrowed Funds”) will be deposited into one or more deposit accounts in the name of the Issuer at Citibank, N.A., London Branch or
another reputable financial institution. The release of the Escrowed Funds will be subject to certain conditions which include satisfaction of the Loan
Commitment Condition. See “Description of Notes—Disbursement of Funds; Closing Date Holding Account.” If the Loan Commitment Condition has not
been satisfied on or prior to September 30, 2016 or the Issuer certifies to the Trustee and the Escrow Agent that the Loan Commitment Condition will not
be satisfied, the total principal amount of the Notes outstanding will be subject to a special mandatory redemption. The special mandatory redemption price
will be a price equal to 100% of the issue price of the Notes, plus accrued and unpaid interest thereon through to but not including such redemption date.
See “Description of the Notes—Special Mandatory Redemption.”

Investing in the Notes involves risks. See “Risk Factors” beginning on page 21.

This Offering Memorandum constitutes a prospectus for purposes of Part IV of the Luxembourg act dated July 10, 2005 on prospectuses for securities, as
amended, and includes information on the terms of the Notes, including redemption and repurchase prices, covenants and transfer restrictions. The Issuer
has applied to have the Notes listed on the Official List of the Luxembourg Stock Exchange (the “LxSE”) and traded on the LxSE’s Euro MTF market (the
“Euro MTF Market”), which is not a regulated market within the meaning of Directive 2004/39/EC on markets in financial instruments. It is expected that
the approval (visa) in connection with the listing of the Notes on the Official List of the LxSE and the admission of the Notes to trading on the Euro MTF
Market will be granted by the LxSE promptly after the issuance of the Notes.

The Issuer expects that the Notes will be delivered in book-entry form through Euroclear System (“Euroclear””) and Clearstream Banking, société anonyme
(“Clearstream”) on or about September 23, 2016 (the “Issue Date”).

Neither the Notes nor the Guarantees have been or will be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or any state
securities laws. Accordingly, the Notes and the Guarantees are being offered and sold in the United States only to qualified institutional buyers (“QIBs”) as
defined in, and in reliance on, Rule 144A under the U.S. Securities Act (“Rule 144A”) and to non-U.S. persons outside the United States as defined in
Regulation S under the U.S. Securities Act (“Regulation S”) in reliance on Regulation S. Prospective purchasers that are QIBs are hereby notified that the
seller of the Notes and the Guarantees may be relying on the exemption from the registration requirements under the U.S. Securities Act provided by
Rule 144A. See “Important Information” and “Transfer Restrictions” for additional information about eligible offerees and transfer restrictions.

Price for the Notes: 100.000% plus accrued interest, if any, from the Issue Date.

Joint Global Coordinators and Joint Bookrunners

J.P. Morgan Sociéte Générale  BofA Merrill Lynch Morgan Stanley Nomura

Joint Bookrunners

Alpha Bank Berenberg Eurobank NBG Piraeus Bank

Offering Memorandum dated September 16, 2016.
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IMPORTANT INFORMATION

This Offering Memorandum is confidential and has been prepared by us solely for use in connection with
the proposed offering of the Notes described in this Offering Memorandum and for application for listing
particulars to be approved by the LxSE and for the Notes to be admitted to the Official List of the LxSE
and admitted to trading on the Euro MTF Market thereof. This Offering Memorandum is personal to each
offeree and does not constitute an offer to any other person or to the public generally to subscribe for or
otherwise acquire Notes. Distribution of this Offering Memorandum to any person other than the
prospective investor and any person retained to advise such prospective investor with respect to the
purchase of Notes is unauthorized, and any disclosure of any of the contents of this Offering
Memorandum, without our prior written consent, is prohibited. Each prospective investor, by accepting
delivery of this Offering Memorandum, agrees to the foregoing and to make no photocopies of this
Offering Memorandum or any documents referred to in this Offering Memorandum.

In making an investment decision, prospective investors must rely on their own examination of our
company and the terms of this offering, including the merits and risks involved. In addition, neither we nor
the initial purchasers nor any of our or their respective representatives is making any representation to you
regarding the legality of an investment in the Notes, and you should not construe anything in this Offering
Memorandum as legal, business or tax advice. You should consult your own advisors as to the legal, tax,
business, financial and related aspects of an investment in the Notes. You must comply with all laws
applicable in any jurisdiction in which you buy, offer or sell the Notes or possess or distribute this Offering
Memorandum, and you must obtain all applicable consents and approvals; neither we nor the initial
purchasers shall have any responsibility for any of the foregoing legal requirements.

You should base your decision to invest in the Notes solely on information contained in this Offering
Memorandum. Neither we nor the initial purchasers have authorized anyone to provide you with any
different information.

We are offering the Notes in reliance on an exemption from registration under the U.S. Securities Act for
an offer and sale of securities that does not involve a public offering. If you purchase the Notes, you will be
deemed to have made certain acknowledgments, representations and warranties as detailed under this
section. You may be required to bear the financial risk of an investment in the Notes for an indefinite
period. Neither we nor the initial purchasers are making an offer to sell the Notes in any jurisdiction where
the offer and sale of the Notes is prohibited or making any representation to you that the Notes are a legal
investment for you. No action has been, or will be, taken to permit a public offering in any jurisdiction
where action would be required for that purpose.

Each prospective purchaser of the Notes must comply with all applicable laws, rules and regulations in
force in any jurisdiction in which it purchases, offers or sells the Notes and must obtain any consent,
approval or permission required by it for the purchase, offer or sale by it of the Notes under the laws and
regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers or
sales, and neither we nor the initial purchasers shall have any responsibility therefor.

None of the U.S. Securities and Exchange Commission, any U.S. state securities commission or any
non-U.S. securities authority or other authority has approved or disapproved of the Notes or determined if
this Offering Memorandum is truthful or complete. Any representation to the contrary is a criminal
offense.

We have applied to have the Notes listed on the Official List of the LxSE and traded on the Euro MTF
Market, which is not a regulated market within the meaning of Directive 2004/39/EC on markets in
financial instruments. We cannot guarantee that our application to the LxSE for approval of this Offering
Memorandum, or for the Notes to be admitted for trading on the Euro MTF Market, will be approved as
of the settlement date for the Notes or at any time thereafter, and settlement of the Notes is not
conditional on obtaining this listing.

The Issuer and Guarantors accept responsibility for the information contained in this Offering
Memorandum. The Issuer and Guarantors have made all reasonable inquiries and confirm to the best of
their knowledge, information and belief that the information contained in this Offering Memorandum with
regard to the Issuer and Guarantors and their subsidiaries and affiliates and the Notes is true and accurate
in all material respects, that the opinions and intentions expressed in this Offering Memorandum are
honestly held and that the Issuer and Guarantors are not aware of any other facts, the omission of which,
would make this Offering Memorandum or any statement contained herein misleading in any material
respect.
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No representation or warranty is made or implied by the initial purchasers or any of their respective
affiliates, and neither the initial purchasers nor any of their respective affiliates make any representation or
warranty or accept any responsibility or any liability, as to the accuracy or completeness of the information
contained or incorporated by reference in this Offering Memorandum and any other information provided
by the Issuer and the Guarantors in connection with the issuance of the Notes. None of the initial
purchasers accepts any responsibility or liability in relation to the information contained or incorporated by
reference in this Offering Memorandum or any other information provided by the Issuer and the
Guarantors in connection with the issuance of the Notes.

By receiving this Offering Memorandum, investors acknowledge that they have had an opportunity to
request for review, and have received, all additional information they deem necessary to verify the accuracy
and completeness of the information contained in this Offering Memorandum. Investors also acknowledge
that they have not relied on the initial purchasers in connection with their investigation of the accuracy of
this information or their decision whether to invest in the Notes. The contents of this Offering
Memorandum are not to be considered legal, business, financial, investment, tax or other advice.
Prospective investors should consult their own counsel, accountant and other advisors as to legal, business,
financial, investment, tax and other aspects of a purchase of the Notes. In making an investment decision,
investors must rely on their own examination of the Issuer and the Intralot Group (as defined below), the
terms of the offering of the Notes and the merits and risks involved.

We and the initial purchasers may reject any offer to purchase the Notes in whole or in part, sell less than
the entire principal amount of the Notes offered hereby or allocate to any purchaser less than all of the
Notes for which it has subscribed.

Certain exchange rate information presented in this Offering Memorandum includes extracts from
information and data publicly released by official and other sources. While we accept responsibility for
accurately summarizing the information concerning exchange rates, and as far as we are aware and able to
ascertain, no facts have been omitted which would render this information inaccurate or misleading, we
accept no further responsibility in respect of such information. The information set out in relation to
sections of this Offering Memorandum describing clearing and settlement arrangements, including the
section entitled “Book-Entry, Delivery and Form,” is subject to change in or reinterpretation of the rules,
regulations and procedures of Euroclear and Clearstream currently in effect. While we accept
responsibility for accurately summarizing the information concerning Euroclear and Clearstream, and, as
far as we are aware, and able to ascertain, no facts have been omitted which would render this information
inaccurate or misleading, we accept no further responsibility in respect of such information.

THE NOTES AND THE GUARANTEES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER
THE U.S. SECURITIES ACT. THE NOTES MAY BE OFFERED OR SOLD WITHIN THE UNITED
STATES ONLY TO QUALIFIED INSTITUTIONAL BUYERS IN RELIANCE ON THE EXEMPTION
FROM REGISTRATION PROVIDED BY RULE 144A AND OUTSIDE THE UNITED STATES TO
NON-U.S. PERSONS IN ACCORDANCE WITH REGULATION S. YOU ARE HEREBY NOTIFIED THAT
SELLERS OF THE NOTES MAY BE RELYING ON THE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF SECTION 5 OF THE U.S. SECURITIES ACT PROVIDED BY RULE 144A.

The Notes and the Guarantees are subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under the U.S. Securities Act and applicable securities laws of
any other jurisdiction pursuant to registration or exemption therefrom. Prospective purchasers should be
aware that they may be required to bear the financial risks of this investment for an indefinite period of
time. See “Transfer Restrictions.”

IN CONNECTION WITH THIS OFFERING OF NOTES, J.>. MORGAN SECURITIES PLC (THE
“STABILIZING MANAGER”) (OR PERSONS ACTING ON BEHALF OF THE STABILIZING
MANAGER) MAY, TO THE EXTENT PERMITTED BY APPLICABLE LAW, OVER-ALLOT NOTES OR
EFFECT TRANSACTIONS WITH A VIEW TO STABILIZING OR MAINTAINING THE MARKET PRICE
OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL.
HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING MANAGER WILL UNDERTAKE
ANY SUCH STABILIZATION ACTION. SUCH STABILIZATION ACTION, IF COMMENCED, MAY
BEGIN ON OR AFTER THE DATE OF ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF
THE OFFERING OF THE NOTES AND MAY BE ENDED AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 CALENDAR DAYS AFTER THE DATE ON WHICH THE ISSUER
RECEIVED THE PROCEEDS OF THE ISSUE AND 60 CALENDAR DAYS AFTER THE DATE OF
ALLOTMENT OF THE NOTES.
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NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Offering Memorandum has been prepared on the basis that any offer of Notes in any member state of
the European Economic Area (“EEA”) which has implemented the Prospectus Directive (each, a
“Relevant Member State”) will be made pursuant to an exemption under the Prospectus Directive (as
defined below), as implemented in that Relevant Member State, from the requirement to produce a
prospectus for offers of Notes. Accordingly, any person making or intending to make any offer within that
Relevant Member State of Notes, which are the subject of the offering contemplated in this Offering
Memorandum, may only do so in circumstances in which no obligation arises for the Issuer or the initial
purchasers to produce a prospectus for such offer. Neither the Issuer nor the initial purchasers have
authorized, nor do they authorize, the making of any offer of Notes in circumstances in which an obligation
arises for the Issuer or the initial purchasers to publish a prospectus for such offer. Neither the Issuer nor
the initial purchasers have authorized, nor do they authorize, the making of any offer of Notes through any
financial intermediary, other than offers made by the initial purchasers, which constitute the final
placement of Notes contemplated in this Offering Memorandum. The expression “Prospectus Directive”
means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member State), and includes any relevant implementing measure in
the Relevant Member State and the expression “2010 PD Amending Directive” means
Directive 2010/73/EU.

NOTICE TO INVESTORS IN LUXEMBOURG

The terms and conditions relating to this Offering Memorandum have not been approved by and will not
be submitted for approval to the Luxembourg Financial Sector Regulator (Commission de Surveillance du
Secteur Financier) for purposes of a public offering or sale in Luxembourg. Accordingly, the Notes may not
be offered or sold to the public in Luxembourg, directly or indirectly, and neither this Offering
Memorandum nor any other circular, prospectus, form of application, advertisement or other material may
be distributed, or otherwise made available in or from, or published in, Luxembourg, except for the sole
purpose of the admission to trading of the Notes on the Euro MTF Market and listing on the Official List
of the LxSE and except in circumstances that do not constitute an offer of securities to the public in
accordance with the Luxembourg Act of July 10, 2005 on prospectuses for securities, as amended from
time to time, and implementing the Prospectus Directive.

Consequently, this Offering Memorandum and any other offering circular, prospectus, form of application,
advertisement or other material may only be distributed (i) to Luxembourg qualified investors as defined
in the Luxembourg Act of July 10, 2005 on prospectuses for securities, as amended, (ii) to no more than
149 prospective investors, which are not qualified investors and (iii) in any other circumstance
contemplated by the Luxembourg Act of July 10, 2005 on prospectus for securities, as amended from time
to time and implementing the Prospectus Directive.

NOTICE TO INVESTORS IN THE UNITED KINGDOM

This Offering Memorandum is for distribution only to persons who (i) have professional experience in
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling
within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc”) of the
Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an invitation
or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services
and Markets Act 2000) in connection with the issue or sale of the Notes may otherwise lawfully be
communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This Offering Memorandum is directed only at relevant persons and must not be acted on or
relied on by persons who are not relevant persons. Any investment or investment activity to which this
Offering Memorandum relates is available only to relevant persons and will be engaged in only with
relevant persons.

NOTICE TO INVESTORS IN THE NETHERLANDS

Any Notes will only be offered in the Netherlands to qualified investors as defined in the Financial
Supervision Act (Wet op het financieel toezicht).
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NOTICE TO INVESTORS IN ITALY

No action has been or will be taken which could allow an offering of the Notes to the public in the
Republic of Italy within the meaning of Article 1, paragraph 1, letter t) of Legislative Decree No. 58 of
February 24, 1998, as subsequently amended (the “Italian Financial Act”). Accordingly, the Notes may not
be offered or sold directly or indirectly in the Republic of Italy, and neither this Offering Memorandum
nor any other offering circular, prospectus, form of application, advertisement, other offering material or
other information relating to the Issuer, the Guarantors, the Notes or the Notes Guarantees or the
Collateral may be issued, distributed or published in the Republic of Italy, except under circumstances that
will result in compliance with all applicable laws, orders, rules and regulations. The Notes cannot be
offered or sold in the Republic of Italy either on the primary or on the secondary market to any natural
persons nor to entities other than qualified investors (investitori qualificati) as defined pursuant to
Atrticle 100 of the Italian Financial Act and Article 34-ter, paragraph 1, letter b) of Regulation No. 11971 of
May 14, 1999 as amended (the “Issuers Regulation™) issued by the Commissione Nazionale per le Societa e
la Borsa (“CONSOB”) or unless in circumstances which are exempt from the rules on public offers
pursuant to Article 100 of the Italian Financial Act and the implementing CONSOB regulations, including
the Issuers Regulation.

The Notes may not be offered, sold or delivered and neither this Offering Memorandum nor any other
material relating to the Notes may be distributed or made available in the Republic of Italy unless such
offer, sale or delivery of Notes or distribution or availability of copies of this Offering Memorandum or any
other material relating to the Notes in Italy is made in one of the following ways: (a) by investment firms,
banks or financial intermediaries permitted to conduct such activities in Italy in accordance with
Legislative Decree No 385 of September 1, 1993 as amended, the Italian Financial Act, CONSOB
Regulation No. 16190 of October 29, 2007 as amended and any other applicable laws and regulations; and
(b) in compliance with all relevant Italian securities, tax and exchange control and other applicable laws
and regulations and any other applicable requirement or limitation which may be imposed from time to
time by CONSOB or the Bank of Italy or other competent authority. Any investor purchasing the Notes is
solely responsible for ensuring that any offer or resale of the Notes by such investor occurs in compliance
with applicable laws and regulations.

THIS OFFERING MEMORANDUM CONTAINS IMPORTANT INFORMATION WHICH YOU SHOULD
READ BEFORE YOU MAKE ANY DECISION WITH RESPECT TO AN INVESTMENT IN THE NOTES.



FORWARD-LOOKING STATEMENTS

This Offering Memorandum contains forward-looking statements and other information that involves
risks, uncertainties and assumptions. The words “anticipate,” “assume,” “believe,” “estimate,” “expect,”
“intend,” “may,” “plan,” “project,” “should” and similar expressions are used to identify forward-looking
statements. Forward-looking statements are statements that are not historical facts; they include
statements about our beliefs and expectations and the assumptions underlying them, including, without
limitation, statements regarding our future financial position, risks and uncertainties related to our
business, strategy, capital expenditure, projected costs and our plans and objectives for future operations.
These statements are based on plans, estimates and projections as they are currently available to our
management. Forward-looking statements therefore speak only as of the date they are made, and we
undertake no obligation to update any of them in light of new information or future events. Although we
believe that the expectations reflected in such forward-looking statements are reasonable, we can give no
assurance that such expectations will prove to be correct.

bEAN13 b AN13
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By their very nature, forward-looking statements involve risks and uncertainties. These statements are
based on our management’s current expectations and are subject to a number of factors and uncertainties
that could cause actual results to differ materially from those described in the forward- looking statements.
Actual results may differ from those set forth in the forward-looking statements as a result of various
factors (including, but not limited to, future global economic conditions, changed market conditions
affecting the gaming industry, intense competition in the markets in which we operate and costs of
compliance with applicable laws, regulations and standards, diverse political, legal, economic and other
conditions affecting our markets, the cost and availability of adequate insurance coverage and financing,
changes in interest rates and other factors beyond our control).

Changing factors, risks and uncertainties that could affect us include, without limitation:

* changes in government regulations and oversight in the jurisdictions in which we operate, including
new and increased taxation;

e risks posed by illegal betting;

e our relationships with government authorities;

e changes in consumer preferences;

e challenges due to public perception of legalized gambling;

* increased competition in the gaming industry;

* slow growth or declines in sales of lottery and gaming products and services;

e reliance on government licenses;

e our ability to realize benefits of our local partnerships or other strategic investments;

e risks to our reputation posed by our local partners;

e our compliance with anti-corruption laws and regulations and economic sanction programes;

e changes in market trends including technological changes and the changing technological demands
and preferences of our customers;

» risk relating to failure to respond to technological changes or satisfy future technology demands of our
customers;

* non-renewal or termination of material contracts and licenses;

e failure to accruately determine odds and failure of our risk management processes;
e seasonality of sports schedules;

* losses with respect to individual events or betting outcomes;

e currency fluctuations and changes in interest rates;

e customers may manage their operations in-house;

e our ability to maintain and enhance our brand;

e changes in global or regional economic conditions;
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* impact of Brexit;

e capital controls in Greece;

e our ability to expand successfully in certain markets;

e dependence on third party suppliers and manufacturers;

e legal, adminstrative and arbitration proceedings;

e penalties related to failure to perform under licenses and contracts;

e our ability to attract and retain qualified personnel;

e impact of labor disputes or matters;

e our ability to protect our intellectual property rights or our infringements of third party rights;
*  our systems are subject to network interruptions and security breaches;
e player fraud;

* defects or other claims related to our products;

e diversion of capital to pay for our contracts and licenses; and

e property loss and unforeseen business interruptions.

Should one or more of such risks and uncertainties materialize, or should any underlying assumptions
prove incorrect, actual outcomes may vary materially from those indicated in the applicable forward-
looking statements. Any forward- looking statement or information contained in this Offering
Memorandum speaks only as of the date the statement was made.

All of the forward-looking statements made by us herein and elsewhere are qualified in their entirety by
the risk factors and statements discussed in “Risk Factors” and “Management’s Discussion and Analysis of
Our Financial Condition and Results of Operations.” These risk factors and statements describe
circumstances that could cause actual results to differ materially from those contained in any forward-
looking statement in this Offering Memorandum. The risks described in the “Risk Factors” section in this
Offering Memorandum are not exhaustive. Other sections of this Offering Memorandum describe
additional factors that could adversely affect our business, financial condition or results of operations.
Moreover, we operate in a very competitive and rapidly changing environment. We may face new risks
from time to time, and it is not possible for us to predict all such risks; nor can we assess the impact of all
such risks on our business or the extent to which any factor, or combination of factors may cause actual
results to differ materially from those contained in any forward-looking statements. Given these risks and
uncertainties, you should not place undue reliance on forward-looking statements as a prediction of actual
results.

The Issuer, the Guarantors and the initial purchasers assume no obligation to update any of the forward-
looking statements after the date of this Offering Memorandum to conform those statements to actual
results, subject to compliance with all applicable laws. The Issuer, the Guarantors and the initial
purchasers assume no obligation to update any information contained in this Offering Memorandum or to
publicly release any revisions to any forward-looking statements to reflect events or circumstances, or to
reflect that the Issuer or the Guarantors became aware of any such events or circumstances, that occur
after the date of this Offering Memorandum.
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CERTAIN DEFINED TERMS AND CONVENTIONS

In this Offering Memorandum, the term “Issuer” refers to Intralot Capital Luxembourg S.A. with its
registered office in Luxembourg. The term “Company” refers to Intralot S.A. with its registered office in

Greece. The terms “we,” “us,” “our” and the “Intralot Group” refer to Intralot S.A. together with its
subsidiaries.

References to management, directors and executive officers refer to the management, directors and
executive officers of the Issuer or the Company, as the context requires. References to the “United States”
or “U.S.” in this Offering Memorandum shall be to the United States of America, its territories and
possessions, any State of the United States and the District of Columbia.

In addition, the following terms used in this Offering Memorandum have the meanings assigned to them
below:

2018 Notes . .. ..o €325.0 million in aggregate principal amount of 9.75% senior
notes due August 15, 2018 issued by Intralot Finance
Luxembourg S.A. on August 8, 2013, of which the full amount of
€276.7 million outstanding as of June 30, 2016 is expected to be
(i) purchased by Intralot Finance Luxembourg S.A. in the
Tender Offer using the proceeds from the offering of the Notes,
or (ii) redeemed by Intralot Finance Luxembourg S.A. on the
terms specified in the indenture relating to the 2018 Notes and
subject to certain conditions.

2021 NOteS .« v o v e e €250.0 million in aggregate principal amount of 6.00% senior
notes due May 15, 2021 issued by Intralot Capital
Luxembourg S.A. on May 8, 2014, of which €238.7 million was
outstanding as of June 30, 2016. Subsequent to June 30, 2016
and prior to the offering, the Group resold €11.2 million
aggregate principal amount of the 2021 Notes, bringing the
remaining outstanding principal amount to €249.9 million.

Company Guarantee . . . .......... The unconditional and irrevocable guarantee provided by
Intralot S.A. on the Notes.

EBIT...... ... ... ... ...... Earnings before interest and tax.

EBITDA ........ ... ... ..... Earnings before interest, tax, depreciation and amortization.

Escrow Agent. . ................ Citibank, N.A., London Branch or another reputable financial
institution.

Escrow Agreement . ............. Escrow agreement dated as of the date of the issue of the Notes

among the Issuer, the Escrow Agent and the Trustee on behalf
of the holders of the Notes.

Escrowed Funds . ............... Initial funds to be deposited by the Issuer into one or more
deposit accounts in the name of the Issuer at the Escrow Agent
or another reputable financial institution, in an amount equal to
the net proceeds from the issuance of the Notes (after deduction
of all underwriting commissions) (such amount not to include
amounts attributable to accrued interest).

Escrow Release Date ............ Date of release of the Escrowed Funds from escrow pursuant to
the Escrow Agreement.

Euro MTF Market . ............. An exchange-regulated market under the aegis of the LxSE,
which is not an EU-regulated market within the meaning of
Directive 2004/39/EC on markets in financial instruments. The
Notes are expected to be admitted to trading on the Euro MTF
Market.
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Guarantors. . .................. The Subsidiary Guarantors, the Post-Closing Guarantor and the

Company.
IAS ... International Accounting Standards.
IFRS . ... International Financial Reporting Standards as endorsed by the

European Union.

Indenture .. ................... The indenture to be dated as of the issue date of the Notes,
between, among others, the Issuer, the Company, the Subsidiary
Guarantors and the Trustee for the Notes, as supplemented
from time to time.

Loan Commitment Condition . .. ... The receipt by the Issuer or an affiliate of the Issuer of lending
commitments in respect of the New Syndicated Facilities in an
aggregate amount not less than €200.0 million.

Local Credit Facilities . .. ......... Our existing local credit facilities, as described more fully under
“Capitalization” and “Description of Other Indebtedness.”

LxSE . ... ... The Luxembourg Stock Exchange.

New Revolving Facilities . ......... Revolving facilities in an amount of up to €130.0 million
expected to be entered into by Intralot Finance UK PLC as part
of the refinancing of the Syndicated Facilities following the Issue

Date.

New Syndicated Facilities ......... The New Term Facility together with the New Revolving
Facilities.

New Term Facility. .. ............ Term facility in an amount of up to €90.0 million expected to be

entered through Intralot Finance UK PLC as part of the
refinancing of the Syndicated Facilities following the Issue Date.

Notes. ... €250.0 million in aggregate principal amount of 6.750% senior
notes due 2021, described more fully under “Description of the
Notes,” being offered pursuant to this Offering Memorandum
and to be issued under the Indenture.

Oceania . ..................... Our businesses in Australia and New Zealand.
Post-Closing Guarantor . . . ........ Slovenské Lotérie A.S.
Purchase Agreement . ............ Agreement entered into among the Issuer, the Guarantors and

the initial purchasers dated as of the date of this Offering
Memorandum, under the terms and conditions of which the
Issuer has agreed to sell the Notes to the initial purchasers, and,
subject to certain conditions contained therein, the initial
purchasers have, severally and not jointly, agreed to purchase
the principal amount of the Notes, as set forth in the “Plan of

Distribution.”

QIBS . ..o Qualified institutional buyers as defined in Rule 144A under the
U.S. Securities Act.

Revolving Facility ... ............ €120.0 million revolving facility expected to be entered into by
Intralot Finance UK PLC due 2017.

Stabilizing Manager ............. J.P. Morgan Securities plc

Subsidiary Guarantees. ........... Guarantees on the Notes provided by the Subsidiary
Guarantors.

Subsidiary Guarantors. ........... Certain of the Company’s subsidiaries, which are providing the

Subsidiary Guarantees, listed in “Summary—The Guarantors.”
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Syndicated Facilities . ............ The Term Facility together with the Revolving Facility.

Tender Offer .................. Our tender offer to purchase the outstanding principal amount
of the 2018 Notes described under “Summary—Recent
Developments—Tender Offer for the 2018 Notes.”

Term Facility ............... ... €80.0 million term facility expected to be entered into by Intralot
Finance UK PLC due 2017.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Financial Information

This Offering Memorandum includes audited consolidated and standalone financial statements of the
Company as of and for the years ended December 31, 2013, 2014 and 2015 and unaudited interim
consolidated and standalone financial statements of the Company as of and for the six months ended
June 30, 2016. The audited consolidated financial statements of the Company as of and for the years ended
December 31, 2013, 2014 and 2015 have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as adopted by the European Union (“EU”) and have been audited by
S.O.L. SA. (“S.O.L.”), an affiliate of Crowe Horwath and Grant Thornton Greece SA (“Grant
Thornton”). The unaudited interim consolidated financial statements of the Company as of and for the six
months ended June 30, 2015 and 2016 have been prepared in accordance with International Accounting
Standards (“IAS”) 34, “Interim Financial Reporting” and have been reviewed by S.O.L. and Grant
Thornton.

In June 2016, we completed the business combination of our Italian activities with those of Gamenet S.p.A
(“Gamenet”), following which we hold a 20% ownership interest in the combined business. In May 2016,
we reached an agreement with the Nexus Group to sell 80% of the shares of Intralot de Peru S.A.C.
(“Intralot Peru”), which is expected to close in the fourth quarter of 2016. Following closing of the
transaction, we will retain a 20% interest in the capital stock of Intralot Peru. In accordance with IFRS, we
have classified our Italian operations and the operations of Intralot Peru as discontinued operations in our
unaudited interim consolidated financial statements as of and for the six months ended June 30, 2016. For
more information, see note 2.19.A.VIII of the unaudited interim consolidated financial statements of the
Company as of and for the six months ended June 30, 2016. The audited consolidated financial statements
for the years ended December 31, 2013, 2014 and 2015 do not classify our Italian operations or the
operations of Intralot Peru as discontinued operations and the difference in classification of the Italian
operations and the operations of Intralot Peru affects comparability of our results of operations and cash
flows presented in this Offering Memorandum.

Our unaudited financial information for the last twelve months ended June 30, 2016 is calculated by adding
our unaudited interim consolidated financial information for the six months ended June 30, 2016 to the
difference between the adjusted consolidated financial information for the year ended December 31, 2015
and the unaudited interim consolidated financial information for the six months ended June 30, 2015, all
extracted from our consolidated financial statements included elsewhere in the Offering Memorandum.
For purposes of this calculation, the results of operations for the year ended December 31, 2015 have been
adjusted to present our Italian operations and the operations of Intralot Peru as discontinued operations.
The unaudited financial information for the last twelve months ended June 30, 2016 and the results of
operations for the year ended December 31, 2015, which have been adjusted to present our Italian
operations and operations of Intralot Peru as discontinued operations have been prepared for illustrative
purposes only and are not necessarily representative of our results of operations for any future period or
our financial condition at any future date.

We consolidate certain subsidiaries under IFRS in which we have a minority ownership but nevertheless
control, either through certain shareholder agreements or by virtue of our control of a controlling
intermediate holding company. Income attributable to our partners in such consolidated subsidiaries is
reflected under the equity method of consolidation as “Minority Interest” in our consolidated financial
statements.

In this Offering Memorandum, references to “2013,” “2014” and “2015” refer to the years ended
December 31, 2013, 2014 and 2015, respectively. Individual figures (including percentages) appearing in
this Offering Memorandum have been rounded according to standard business practice. Figures rounded
in this manner may not necessarily add up to the totals contained in a given table.

The term “revenue” as used in this Offering Memorandum corresponds to the line item “sales proceeds”
in the consolidated financial statements of the Company.
Non-IFRS Financial Measures

We have included in this Offering Memorandum certain financial measures and ratios, including EBIT,
EBITDA, Pro Forma EBITDA and certain leverage and coverage ratios that are not required by, or
presented in accordance with, IFRS. In this Offering Memorandum, references to “EBIT” for the years
ended December 31, 2013, 2014 and 2015, the six months ended June 30, 2015 and 2016 and the last twelve
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months ended June 30, 2016 for Intralot Group are calculated as operating profit before tax plus profit/
(loss) equity method consolidations, exchange differences, interest and related income and interest and
similar charges, write-off and impairment losses of assets and investments, and gain/(loss) from asset
disposal, all for the same period. “EBITDA’ for the same periods is calculated as EBIT before
depreciation and amortization, all for the same period. EBIT and EBITDA are presented in the
consolidated financial statements of Intralot Group.

“Pro Forma EBITDA” refers to EBITDA as adjusted to give effect to (i) the acquisition of a 49% stake in
Eurobet in Bulgaria, as if such acquisition had occurred on January 1, 2015, and (ii) the potential sale of
our Australian and New Zealand businesses to Tatts, as if such sale had occurred on January 1, 2015. See
“Selected Financial Information” for a reconciliation of Pro Forma EBITDA to EBITDA.

We are not presenting EBIT, EBITDA and Pro Forma EBITDA as measures of our results of operations.
EBIT, EBITDA and Pro Forma EBITDA have important limitations as analytical tools, and you should not
consider them in isolation or as substitutes for analysis of our results of operations. Our management
believes that the presentation of EBIT, EBITDA and Pro Forma EBITDA is helpful to investors, securities
analysts and other parties to measure our operating performance and ability to service debt. Our EBIT,
EBITDA and Pro Forma EBITDA may not be comparable to similarly titled measures used by other
companies. EBIT, EBITDA, Pro Forma EBITDA and leverage and coverage ratios are not measurements
of financial performance under IFRS and should not be considered as alternatives to other indicators of
our operating performance, cash flows or any other measure of performance derived in accordance with
IFRS. Furthermore, the presentation of the guarantor coverage provided by the Guarantors on an
unconsolidated basis as a percentage of consolidated EBITDA aggregates solely those Guarantors that
contribute positive EBITDA to the Intralot Group.

This Offering Memorandum includes consolidated financial data which has been adjusted to reflect certain
effects of the sale of the Notes and the use of proceeds on our gross financial debt, cash and cash
equivalents, net financial debt, net interest paid, net financial debt to EBITDA, EBITDA to net interest
paid, net financial debt to Pro Forma EBITDA and Pro Forma EBITDA to net interest paid as of or for
the last twelve months ended June 30, 2016. Our consolidated pro forma financial data has been prepared
for illustrative purposes only and does not purport to represent what our actual gross financial debt, cash
and cash equivalents, net financial debt, net interest paid, net financial debt to EBITDA, EBITDA to net
interest paid, net financial debt to Pro Forma EBITDA and Pro Forma EBITDA to net interest paid would
have been if the sale of the Notes and the use of proceeds had occurred on June 30, 2016, nor does it
purport to project our gross financial debt, cash and cash equivalents, net financial debt, net interest paid,
net financial debt to EBITDA, EBITDA to net interest paid, net financial debt to Pro Forma EBITDA and
Pro Forma EBITDA to net interest paid at any future date. The unaudited pro forma adjustments and the
unaudited pro forma financial data set forth in this Offering Memorandum are based on available
information and certain assumptions and estimates that we believe are reasonable but may differ
materially from the actual adjusted amounts.
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CURRENCY PRESENTATION AND DEFINITIONS

In this Offering Memorandum, all references to “€”, “euro” or “EUR” refer to the currency introduced at
the start of the third stage of the European Economic and Monetary Union pursuant to the Treaty on the
Functioning of the European Union, as amended. All references to “U.S.$”, “U.S. dollars” or “USD” are
to the lawful currency of the United States of America. “JMD” refers to amounts denominated in the
Jamaican dollar. “AZN” refer to amounts denominated in the Azerbaijan manat. “PEN” refers to amounts
denominated in the Peruvian Sol. “AUD” refers to amounts denominated in the Australian dollar. “TRY”
refers to amounts denominated in the Turkish lira. “PLN” refers to amounts denominated in the Polish
zloty. “RON” refers to amounts denominated in the Romanian new leu. “BRL” refers to amounts
denominated in the Brazilian real. “ARS” refers to amounts denominated in the Argentine peso. “BGN”
refers to amounts denominated in the Bulgarian lev. “XCD” refers to amounts denominated in the East
Caribbean dollar.

We have set forth in the table below, for the periods and dates indicated, period end, average, high and low
Bloomberg Composite Rates expressed as U.S. dollars per €1.00.

Period End  Average High Low
U.S. dollars per €1.00

Year

200 L 1.2959 1.3926  1.4830 1.2907
2002 L 1.3192 1.2860 1.3458 1.2061
2003 1.3743 1.3285 1.3804 1.2780
2014 1.2098 1.3284 1.3932  1.2098
2005 L 1.0866 1.1100  1.2099 1.0492
Month

March 2016 . . . .. 1.1381 1.1135 1.1381 1.0853
April 2016 . . . o 1.1440 1.1344  1.1440 1.1223
May 2016 . ... 1.1139 1.1306  1.1527 1.1134
June 2016 . . .. .. 1.1073 1.1238  1.1399 1.1038
July 2016 . . . oo 1.1157 1.1061 1.1157 1.0967
August 2016. . . . 1.1158 1.1205 1.1354 1.1086
September 2016 (through September 15, 2016) ............. 1.1242 11216 1.1245 1.1153

The exchange rate of the euro on September 15, 2016 was U.S.$1.1242 = €1.00.

The rates in the foregoing table may differ from the actual rates used in the preparation of the
consolidated financial statements and other financial information appearing in this Offering
Memorandum. We have provided these exchange rates solely for the convenience of potential investors.

For information on the impact of fluctuations in exchange rates on our operations, see “Risk Factors—
Risks Related to Our Business Operations—Fluctuations in currency exchange rates and related risks may
adversely affect our results of operations, and hedging carries certain costs and risks” and “Management’s
Discussion and Analysis of Our Financial Condition and Results of Operations—Key Factors Affecting
Our Results of Operations—Exchange Rate Fluctuations.”
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PRESENTATION OF INDUSTRY AND MARKET DATA

In this Offering Memorandum, we rely on and refer to information regarding our business and the markets
in which we operate and compete. Certain economic and industry data, market data and market forecasts
set forth in this Offering Memorandum were extracted from market research, governmental and other
publicly available information, independent industry publications and reports prepared by industry
consultants. These external sources include, among others, GBGC Analysis and H2 Gambling Capital—
global gambling market data provider.

Industry publications, surveys and forecasts generally state that the information contained therein has been
obtained from sources that are believed to be reliable. We cannot assure you of the accuracy and
completeness of, and have not independently verified, such information. We do, however, accept
responsibility for the correct reproduction of this information.

Certain information in this Offering Memorandum, including without limitation, statements regarding the
industry in which we operate, our position in the industry, our market share and the market shares of
various industry participants are based on our internal estimates and analyses and our own investigation of
market conditions.

We cannot assure you that our estimates or any of the assumptions underlying our estimates are accurate
or correctly reflect our position in the industry. None of our internal surveys or information have been
verified by any independent sources.
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AVAILABLE INFORMATION

Each purchaser of the Notes from the initial purchasers will be furnished with a copy of this Offering
Memorandum and any related amendments or supplements to this Offering Memorandum. Each person
receiving this Offering Memorandum acknowledges that:

e such person has been afforded an opportunity to request from us and to review, and has received, all
additional information considered by it to be necessary to verify the accuracy and completeness of the
information herein;

*  such person has not relied on the initial purchasers or any person affiliated with the initial purchasers
in connection with its investigation of the accuracy of such information or its investment decision; and

e except as provided above, no person has been authorized to give any information or to make any
representation concerning the Notes offered hereby other than those contained herein and, if given or
made, such other information or representation should not be relied upon as having been authorized
by us or the initial purchasers.

This Offering Memorandum contains summaries, believed to be accurate in all material respects, of certain
terms of certain agreements, but reference is made to the actual agreements (copies of which will be made
available upon request to us or the initial purchasers) for complete information with respect thereto, and
all such summaries are qualified in their entirety by this reference.

To permit compliance with Rule 144A in connection with any resales or other transfers of Notes that are
“restricted securities” within the meaning of the U.S. Securities Act, the Issuer has undertaken to furnish,
upon the request of a holder of such Notes or any beneficial interest therein, to such holder or to a
prospective purchaser designated by such holder, the information required to be delivered under
Rule 144A(d)(4) under the U.S. Securities Act if, at the time of the request, any of the Notes remain
outstanding as “restricted securities” within the meaning of Rule 144(a)(3) of the U.S. Securities Act and
the Issuer is neither a reporting company under Section 13 or 15(d) of the Exchange Act, nor exempt from
reporting pursuant to Rule 12g3-2(b) thereunder.

Requests for such information and requests for the agreements summarized in this Offering Memorandum
should be directed to Evangelos Raptis, Intralot Capital Luxembourg S.A., 46A avenue J.F. Kennedy,
L-1855 Luxembourg, Grand Duchy of Luxembourg. Our website can be found at www.intralot.com.
Information contained on our website is not incorporated by reference into this Offering Memorandum
and is not part of this Offering Memorandum.



SUMMARY

This summary highlights information contained elsewhere in this Offering Memorandum. It is not complete and
may not contain all the information that you should consider before investing in the Notes. You should read the
entire Offering Memorandum, including the more detailed information in the financial statements and the
related notes thereto included elsewhere in this Offering Memorandum, before making an investment decision.
See “Risk Factors” for factors that you should consider before investing in the Notes and “Forward-Looking
Statements” for information relating to the statements contained in the Offering Memorandum that are not
historical facts.

Overview

We are a global leader in the supply of integrated gaming systems and services. We design, develop,
operate and support customized software and hardware for the gaming industry, providing technology and
management services to state and state-licensed lottery and gaming organizations worldwide. Since our
establishment 24 years ago, we have developed innovative technology and acquired extensive operating
know-how and experience, which are central to maintaining our existing customer relationships as well as
winning new contracts. We proactively manage a diversified and stable portfolio of 87 contracts and
licenses across 55 jurisdictions.

Our operations are split across three main business activities: (i) technology and support services;
(ii) management services; and (iii) licensed operations. Our technology and support service activities
include the provision of equipment, software and maintenance and support services to lottery and gaming
organizations, often under long-term contracts. We currently manage 55 individual technology and support
services contracts across 40 jurisdictions. Our management business activities include the day-to-day
management of operations, marketing services, sales network and risk management/odds setting for
gaming and sports betting organizations. We currently operate four management contracts. Under these
contracts, the customer is the license holder and remains responsible for frontline tasks, cash management
and approvals and compliance with regulatory controls. Through our licensed operations activity, we are
typically the license holder and we are responsible for all aspects of a gaming operation, including the
selection and provision of technology, as well as the ongoing support and the management of the
operations. We currently operate 28 individual licenses through a combination of wholly- and
partially-owned subsidiaries and joint ventures, across 14 jurisdictions.

In the last twelve months ended June 30, 2016, we had revenue of €1,253.4 million and EBITDA of
€173.3 million. In the three years ended December 31, 2013, 2014 and 2015, we had revenue of
€1,539.4 million, €1,853.1 million and €1,914.9 million, and EBITDA of €194.8 million, €175.4 million and
€177.2 million, respectively. As of June 30, 2016, we had net debt of €510.8 million, and a market
capitalization of €158.8 million as of September 16, 2016 (source: Athens Exchange S.A.). In addition, as of
June 30, 2016, we had 5,233 full-time employees.

Our Strengths

Our global presence, proprietary technology and track record of innovation position us as one of the leaders in
the gaming sector and create significant barriers for new entrants

We believe that our significant, innovative technological and operating expertise has positioned us as a
global leader in the supply of integrated gaming systems and services, with a balanced presence in both
developed and developing markets. We hold a leading market position in licensed gaming in the majority
of the highly regulated markets in which we operate. As of June 30, 2016, we enjoyed a leading market
position in the technology and support services market for lotteries in the United States, with contracts in
11 states and the District of Columbia, and a leading market share of the Argentinean market, with
contracts in 12 provinces. Since 2005, we have won 47% of the international tenders in which we
participated. For new entrants to the markets in which we operate, our significant market share and
established presence, along with our position as the single licensed operator in many markets, pose
substantial barriers to entry.

We also believe that our leading technology and research and development (“R&D”) capabilities enable us
to effectively compete with other technology providers and developers, decrease capital expenditures and
upfront costs as well as reduce on-going maintenance costs. We spent approximately €15.2 million,
€14.8 million and €14.2 million on R&D in 2013, 2014 and 2015, respectively. In each of those years, we
were included in the EU Industrial Research and Development Investment Scoreboard prepared and




published by the European Commission for our significant investments in R&D, which we believe
demonstrates our leadership and commitment as a technological provider. We hold a total of 120 patents
in gaming technology and we test numerous gaming concepts across our business activities per year to
remain competitive in our offering of the latest games and variations for the players. Our leading
development capabilities also allow us to provide innovative and technologically advanced services across
our three core business activities of technology and support services, management and licensed operations.
In our technology and management services, we benefit from long-term recurring contracts. For new
entrants to the markets in which we operate, the development of technological and operational expertise
and the high capital expenditure required to invest in R&D present high barriers to entry. Unlike new
entrants, our proprietary technology and expertise, along with our flexible operational model, allow us to
use our technological and operational capability to take advantage of economies of scale by creating
standardized products which can later be individually adapted for distribution, thereby reducing our costs.

Broad-based Diversification across Contracts, Geographies and Business Activities

Our business is well-diversified geographically as our three core business activities of technology, and
support services, management contracts and licensed operations are spread across various countries. We
have operations in 55 jurisdictions on five continents and in the last twelve months ended June 30, 2016, no
single country represented more than 24.3% of our EBITDA. Additionally, substantially all of our
revenues and cash resources are located outside of Greece, which mitigates sovereign risk associated with
economic and political developments in that country. For the last twelve months ended June 30, 2016,
Greece, represented only 2.7% of our revenue, primarily derived from our contracts with the Greek
Organization of Football Prognostics S.A. (“OPAP”). We also benefit from a balanced presence in both
developed and developing markets. In developed markets, we benefit from stable recurring revenues
through long-term contracts, while in developing countries (particularly in countries that typically achieve
higher GDP growth) we have the opportunity to achieve higher growth. We believe our global footprint
allows us to diversify market risks that are specific to certain regions and to mitigate the cyclical nature of
the sports gaming industry. Moreover, we benefit from strong contract diversity with a diversified portfolio
of 87 contracts and licenses, including: 55 technology and support services contracts, which comprised
31.1% of our revenue net of pay-out during the last twelve months ended June 30, 2016; four management
contracts, which comprised 16.1% of our revenue net of pay-out during the same period; and 28 licenses,
which comprised 52.8% of our revenue net of pay-out during the same period.

Highly Visible Recurring Revenues

We believe that the long-term nature of our contracts and our strong track record of contract renewals
provide us with significant revenue visibility. We estimate that approximately 86% of the revenues for the
year ended December 31, 2015, were generated through multi-year contracts or renewable licenses that are
available to us until 2020 (although the actual revenues that may be generated in the future from these
contracts may increase or decrease). Our multi-year contracts have an average contract term of eight years.
The terms of our 55 technology and support services contracts range from 1.8 to 13.2 years, with an
average remaining contract length (as of June 30, 2016, giving effect to contracts entered into as of the date
of this Offering Memorandum) of 5.0 years (or 5.7 years taking into account certain of our customers’
renewal options). The terms of our four management contracts range from 2.2 to 5.5 years, with an average
remaining contract length (as of June 30, 2016, giving effect to contracts entered into as of the date of this
Offering Memorandum) of 3.5 years (or 3.7 years taking into account certain of our customers’ renewal
options). During the period from 2006 to 2015, we grew our licensed operations significantly. Many of our
licensed operations contracts are open-ended, which means that they do not have a fixed term or are
automatically renewable on a periodic basis, subject to our compliance with the license terms. We believe
the automatically renewable nature of these contracts adds to the stability of our revenue streams.

We also have a strong track record of renewing or extending our contracts as they come up for renewal.
Since January 2013, we have successfully renewed or extended more than 94% of our contracts. Based on
this experience, we expect to renew the substantial majority of our contracts upon their respective
expirations, which we believe reflects the strength of our market position. In the six months ended June 30,
2016, we signed renewal contracts in connection with the operation of lottery games in the State of Minas
Gerais in Brazil for a six-year term, as well as three-year term renewal contracts with the Nederlandse
Staatsloterij/De Lotto in connection with the lotteries in the Netherlands and with the Pacific Online
Systems Corporation in connection with the operation of the games of the Philippines Charity Sweepstakes
Office.




Highly Scalable Asset-Light Operating Model

Our highly scalable operating model allows us to benefit from global growth opportunities while adhering
to strict investment criteria, with the aim of achieving target threshold returns. Our scalable business
model is supported by our advanced IT platform which allows us to optimize product development by
minimizing customization requirements during development while providing for further product
adaptation (“micro tailoring”) upon distribution, making our product offering more adaptable. Our
adaptable product offering enables us to provide technology to third-party operators, manage operations
on behalf of licensees and hold and manage licenses directly as the IT platforms in various jurisdictions
permit. It also enables us to address broader gaming sector trends such as increased demand for a
personalized player experience, the development of a robust “all-in-one” gaming platform to ensure a
unified customer experience converging land base and interactive channels, as well as offering personalized
game offerings and content and the shift towards mobile as the primary access point to online retail in the
gaming sector.

Our asset-light operating model is also supported by our partnerships with local operators which allow us
to share financial and operational risk, reduce capital investments and acquire new contracts and
customers. Due to the recent global trend towards liberalization of gaming regulations driven by country
and state budget deficits and increased demand for social welfare spending, we are able to expand the
jurisdictions in which we offer our products and services by leveraging our expertise and capabilities.
Historically, we sought to enter new markets on our own. Recently, however, we have established a
rigorous evaluation process for identifying potential partners present in markets where we already operate
as well as in new promising markets. We believe these partnerships provide the best means to grow and
operate efficiently in certain local markets, as we are able to benefit from our partners’ local relationships,
extensive know-how and access to capital. During the first half of 2016, we completed the business
combination of our Italian activities with those of Gamenet, following which we obtained a 20% interest in
the combined company. The new combined company is one of the largest operators in the Italian gaming
market with a network of approximately 750 betting POS which will use the Intralot brand name and more
than 60 directly owned and managed gaming halls. In addition, in July 2016, we acquired a 49% stake in
Eurobet, a leading company in Bulgaria offering numerical games and scratch tickets through a network of
1,100 POS. As a result of these transactions, we expect to benefit from reduced capital expenditure
requirements as well as revenue and cost synergies. See “Summary—Recent Developments—Recent
Transactions.”

Strong and Experienced Management Team

We have a seasoned and experienced management team, many of whom have been with the Company
since its establishment. Our management team has extensive experience in the industry and, under the
leadership of our new CEO, Antonios Kerastaris, has demonstrated a strong entrepreneurial and strategic
perspective with respect to the international gaming industry. This approach enables us to identify and
pursue strategic industry opportunities with significant revenue generation potential before our
competitors. In recent years, our management team has refocused the operating model of the company on
establishing strong partnerships with local partners who can facilitate our growth in certain local markets
while also helping us to operate more efficiently. Management has also refocused the operating model of
the Company on maintaining our leadership position in technology innovation and development,
establishing strong local partnerships and enhancing cash flow generation through our local partnership
model, which also facilitates efficient operations, provides for low capital expenditures and dividend
streams. In addition, our contract management policy promotes the strategic consideration of potential as
well as existing contracts to optimize cash generation.

Best-in-Class Risk Management and Corporate Controls

Our primary pay-out risk comes from our sports betting book. We manage this risk through best-in-class
local odds setting as well as a betting center in Greece that controls our global fixed-odds betting activity
and payout policy on a real-time basis. Our sports betting portfolio represented approximately 36.7% of
our total revenue for the last twelve months ended June 30, 2016, and we have a long track record of
successfully managing payout risk. See “Business—Our Products and Services—Services—Risk
Management (for Sports Betting Games).” We also enter into risk exchange agreements with major
international betting operators when possible to further reduce our exposure to any one potential
outcome.




Furthermore, we have rigorous internal controls and compliance procedures that are in line with listing
standards and international best practices for cash management and legal and regulatory compliance.
These include procedures to monitor transactions, maintain key back-up procedures and regular
contingency planning as well as internal audits and procedures to detect money laundering. All of these
procedures are facilitated in part by our central monitoring and control system that tracks all of our
operations through our Lotos Open System (“Lotos”). In September 2011, we became the first
international lottery vendor to be certified according to the World Lottery Association Security Control
Standard.

Our Strategies
Maintain leadership in technology innovation and streamline technology development

We seek to develop leading technology in lottery gaming, sports betting, VLIS/AWPs, racing and IT
products and services through continuously investing in innovative solutions and adopting proven
methodologies and best practices in all of our designs and implementations. Our R&D efforts include
partnerships and collaborative initiatives both in Greece and abroad. In January 2016, we began
establishing competence centers which serve as innovation hubs in Malta, the Philippines and Greece. As
of June 30, 2016, we held approximately 120 patents in gaming technology. See “Business—Intellectual
Property.” Our R&D efforts have led to the development of our modular Lotos platform, which we expect
to become our universal platform to help us better tailor and continuously improve our product solutions.
See “Business—Our Products and Services—Products—Lotos Gaming Platform.” We are streamlining our
technology development model as part of our “asset-light” strategy which is intended to produce higher
margins and facilitate lower capital expenditure resulting in enhanced cash flow resilience by combining
global product and services offerings with the establishment of local partnerships. As the first pillar of our
asset-light strategy and as part of our global product and services offerings, we intend to use our global
technological and operational capabilities to minimize customization requirements allowing us to micro
tailor products following local distribution. In order to expand access to our global product offerings, we
are using new distribution channels including self-service terminals as well as mobile applications. We are
also offering new sports betting services as well as VLT monitoring services.

Focus on establishing strong local partnerships

The second pillar of our asset-light strategy is focused on establishing strong local partnerships in certain
markets. Historically, when we entered new markets (such as Italy and Peru), we funded our expansion,
distributed our products and provided services on our own. Recently, we have shifted our growth focus to
the establishment of new partnerships. We believe partnerships may provide the best means to grow and
operate efficiently in certain local markets as we benefit from our local partners’ relationships, knowledge
of regulatory constraints and the local industry. This also allows us to share financial and operational risk,
reduce capital expenditure and improve access to local funding. We derive further benefits from dividend
streams from our local partners as well as cost and operational synergies. In line with our asset-light model,
we intend to pursue local partnerships with respect to existing businesses as well as new ventures. We are
deliberate and strategic in our selection of local partners, only choosing partners who are well-capitalized,
have an established presence in their respective markets, substantial experience in the local industry, and
the ability to offer an extensive distribution chain. Often these partners are experienced retail operators,
financial sponsors, or large utilities. Examples of ventures operated with local partners include Inteltek in
Turkey, Eurobet, a numerical and instant tickets operator in Bulgaria, and Gamenet in Italy.

Focus on increasing cash flow generation and revenue visibility

It is our strategy to improve our cash flow through synergies and efficiencies realized through strategic
partnerships and the management of our long-term contracts. We expect that operating through local
partnerships with well-established and experienced partners will help us realize operational and financial
synergies at the local and headquarters levels. We also expect to improve our cash flow generation through
the strategic and proactive management of our long-term contracts. We selectively seek to maintain and
enter into contracts that match our stringent profitability and cash generation targets. These contracts are
often for higher margin business activities such as providing technology or managed services. We
continuously evaluate the profitability of our existing contracts and have selectively disengaged less
profitable contracts such as our contract in the Czech Republic and Australia. We also aim to enhance
revenue visibility and expected cash flow by entering into long-term contracts or renewable licenses to
provide revenue stream stability. For the last twelve months ended June 30, 2016, we estimate that




approximately 86% of the revenues for the period were generated through multi-year contracts or
renewable licenses that are available to us until 2020 (although actual revenues that may be generated in
the future from those contracts may increase or decrease).

De-lever and optimize our capital structure

Our strategy is to delever our business through additional cash flow generated by expected operational and
financial synergies and efficiencies as well as the expected positive cash flow impact from our shift to an
“asset-light” model. By entering new markets through local partnerships, we expect to reduce our capital
expenditures and to obtain assistance accessing local financing on more favorable terms. We also expect to
receive dividends from subsidiaries where we hold a minority stake which, along with the cash proceeds
from recent divestments, can be used to further reduce our debt. In addition, we seek to maintain a
conservative financial policy focused strong liquidity and we do not intend to undertake any material
acquisitions in the medium-term or to pay dividends to our shareholders until our target leverage is
achieved.

Strong Values and Commitment to Responsible Gaming Operations

We seek to promote responsible gaming operations, which we believe are essential to renewing our existing
contracts and winning new ones with lottery and gaming organizations. We strive to adhere to the following
objectives across the Intralot Group network:

e comply with the applicable laws and regulations as set out by regulators in host countries;
e ensure that the interests of players and vulnerable groups are protected;

e continually develop appropriate practices and technologies on the basis of market research and
information gathered from our global operations;

e promote the implementation of responsible gaming practices in our corporate activities and
externally with our customers’ activities; and

e educate and provide the public with accurate and balanced information so as to enable players to
make informed gaming choices.

In general, regulators require us to provide well-designed games in a secure environment while preventing,
to the maximum extent possible, underage, illegal and problem gambling and minimizing any potential
harm to society.

The Issuer

The Issuer was incorporated on April 22, 2014, as a société anonyme under the laws of the Grand Duchy of
Luxembourg. The Issuer has its registered office at 46A Avenue J.F. Kennedy, L-1855 Luxembourg and is
registered with the Luxembourg Register of Trade and Companies (Registre de commerce et des sociétés)
under B186753. The telephone number of the Issuer is +352 42 71 71 1. Intralot Global Securities B.V.
directly owns 100.0% of the shares of the Issuer. The Issuer’s only significant assets are intercompany
proceeds loans made by it to certain members of the Intralot Group using the proceeds of the issuance of
the 2021 Notes and, following the offering, the Notes. The Issuer has conducted no business operations
since its incorporation on April 22, 2014, has no business other than the issuance of the 2021 Notes and the
Notes and has no source of income except payments received under the intercompany proceeds loans
described above.

The Guarantors

On the Issue Date, the Notes will be guaranteed by Intralot S.A. and certain subsidiaries of Intralot S.A.
On the Issue Date, the Subsidiary Guarantors will be Intralot Global Securities B.V., Intralot Global
Holdings B.V,, Intralot do Brasil Comércio de Equipamentos ¢ Programas de Computador Ltda., OLTP
Processamento de Transacoes Online Ltda, Bilot EOOD, Intralot Cyprus Global Assets Ltd, Betting
Company Cyprus Limited, Intralot Holdings International Limited, Intralot Business Development
Limited, Intralot International Limited, Intralot Operations Limited, Intralot Germany GmbH, Intralot
Interactive S.A., Betting Organization, Operation and Promotion Company S.A. (Betting Company S.A.),
Intralot Jamaica Limited, Intralot Nederland B.V,, Pollot sp. z o0.0., Beta Rial sp. z 0.0., Intralot Maroc SA,
Intralot Iberia Holdings, S.A., Intralot St Lucia Limited, White Eagle Investments Limited, Intralot
Finance UK PLC, Intralot Inc., “Intralot” Co. Ltd. and Intralot Finance Luxembourg S.A. The Notes will




be guaranteed by Intralot S.A. and the same subsidiaries of Intralot S.A. that currently guarantee the 2021
Notes, except for (i) Intralot de Peru S.A.C., Gaming Solutions International S.A.C., Intralot Gaming
Services Pty Ltd., Intralot Interactive USA, LLC and Lotrom S.A. and (ii) Slovenské Lotérie A.S. (the
“Post-Closing Guarantor”). We will use commercially reasonable efforts to procure a guarantee of the
Notes by the Post-Closing Guarantor within 90 days of the Issue Date.

As of and for the last twelve months ended June 30, 2016, the Issuer, the Guarantors and their direct
subsidiaries that are not Guarantors, on a consolidated basis, together represented 79.7% of our
consolidated EBITDA and 85.4% of our consolidated total assets. As of and for the last twelve months
ended June 30, 2016, the Issuer and the Guarantors that contributed positive EBITDA to the Intralot
Group together represented 32.5% of our consolidated EBITDA and the Issuer and the Guarantors
together represented 66.6% of our consolidated total assets, in each case on an unconsolidated basis and
excluding intra-Group items and investments in Restricted Subsidiaries. See “Presentation of Financial
and Other Information—Non-IFRS Financial Measures.” The guarantees will be subject to certain
limitations. See “Limitations on Validity and Enforceability of the Guarantees and Certain Insolvency Law
Considerations” and “Description of the Notes—Limitation of Guarantees.” As of June 30, 2016, on an
actual and pro forma basis the non-Guarantor subsidiaries of the Company (other than the Issuer) had
€8.4 million and €7.8 million of debt outstanding, respectively. The Notes will contain a covenant which
would require any non-Guarantor Restricted Subsidiary (excluding non-Guarantor Restricted Subsidiaries
that were in existence on the Issue Date) that becomes a Material Company (as defined in “Description of
the Notes”) to become a Guarantor. See “Description of the Notes—Certain Covenants—Additional
Guarantors.”

The Transactions
Tender Offer for the 2018 Notes

Concurrently with the offering of the Notes, Intralot Finance Luxembourg S.A. (“Intralot Finance”)
announced a tender offer (the “Tender Offer”) to purchase any and all of the outstanding 2018 Notes
validly tendered and accepted for purchase pursuant to the Tender Offer, at a repurchase price equal to
105.155% of the aggregate principal amount thereof, plus accrued and unpaid interest up to (but
excluding) the settlement date of the Tender Offer. As of the date of this Offering Memorandum,
€276.7 million in aggregate principal amount of the 2018 Notes remains outstanding. The Tender Offer will
expire on September 20, 2016 and is expected, subject to the escrow arrangements described in
“Description of the Notes—Disbursement of Funds; Closing Date Holding Account,” to settle on or about
September 23, 2016. At any time prior to its acceptance of tenders, Intralot Finance may, at its option and
in its sole discretion, amend the Tender Offer in any respect (including, but not limited to, any increase,
decrease, extension, re-opening or amendment, as applicable, in relation to its expiration date, settlement
date and/or repurchase price).

The acceptance of tenders pursuant to the Tender Offer is conditioned upon the completion of the offering
of the Notes and the satisfaction of the Loan Commitment Condition. J.P. Morgan and Société Générale
are acting as dealer managers for the Tender Offer. This Offering Memorandum does not constitute an
offer to purchase the 2018 Notes. The Tender Offer is being made pursuant to a separate Offer to
Purchase dated September 14, 2016 (the “Offer to Purchase”) and not pursuant to this Offering
Memorandum. Copies of the Offer to Purchase are (subject to distribution restrictions) available from
Lucid Issuer Services Limited as the tender agent for the Tender Offer. Restrictions apply in certain
jurisdictions, including, without limitation, Italy, the United Kingdom, France, Greece and Luxembourg, as
more fully described in the Offer to Purchase. Any tender of the 2018 Notes in the Tender Offer resulting
directly or indirectly from a violation of these restrictions will be invalid and will not be accepted. Intralot
Finance is under no obligation to accept for purchase any amount of the 2018 Notes tendered pursuant to
the Tender Offer.

Redemption of the 2018 Notes

Concurrently with the offering of the Notes and the Tender Offer, Intralot Finance called for the
redemption of all outstanding 2018 Notes that are not repurchased in the Tender Offer (the
“Redemption”). The Redemption is expected to take place on October 14, 2016, and is subject to the
successful completion of the offering of the Notes.




Escrow of Notes Proceeds; Special Mandatory Redemption

If the Loan Commitment Condition (as defined below) has not been satistied on or prior to the Issue Date
(as defined herein), an amount equal to the net proceeds from the issuance of the notes (after deduction of
all underwriting commissions) (such amount not to include amounts attributable to accrued interest) (the
“Escrowed Funds”) will be deposited into one or more deposit accounts in the name of the Issuer at
Citibank, N.A., London Branch or another reputable financial institution. The release of the Escrowed
Funds will be subject to certain conditions which include satisfaction of the Loan Commitment Condition.
See “Description of Notes—Disbursement of Funds; Closing Date Holding Account.”

If the Loan Commitment Condition has not been satisfied on or prior to September 30, 2016 or the Issuer
certifies to the Trustee and the Escrow Agent that the Loan Commitment Condition will not be satisfied,
the total principal amount of the Notes outstanding will be subject to a special mandatory redemption. The
special mandatory redemption price will be a price equal to 100% of the issue price of the Notes, plus
accrued and unpaid interest thereon through to but not including such redemption date. See “Description
of the Notes—Special Mandatory Redemption.”

The “Loan Commitment Condition” means the receipt by the Issuer or an affiliate of the Issuer of lending
commitments in respect of the New Syndicated Facilities in an aggregate amount not less than
€200.0 million.

The “Transactions” refers to (i) the issuance of €250.0 million in aggregate principal amount of the Notes
offered hereby, (ii) the Tender Offer, (iii) the full redemption of the aggregate principal amount of 2018
Notes that remain outstanding following the expiration of the Tender Offer and (iv) the payment of related
fees and expenses.

Recent Developments
Trading Update

The following information relates to our current performance and is derived from our internal
management accounts for the months of July and August 2016, and has not been audited, reviewed or
verified by our auditors and you should not place undue reliance on it.

We have not yet finalized our financial statements in respect of the nine months ended September 30,
2016. Based on currently available information, we expect that our revenue and EBITDA performance in
the two months period ended August 31, 2016 will be improved compared to our revenue and EBITDA
performance in the two months period ended August 31, 2015.

Recent M&A Transactions

During the first half of 2016, we completed the business combination of our Italian activities with those of
Gamenet S.p.A (“Gamenet”), following which we hold a 20% ownership interest in the combined
business, creating one of the leading players in the Italian gaming market. In Peru, we reached an
agreement with the Nexus Group to sell 80% of the shares of Intralot de Peru S.A.C. (“Intralot Peru”).
During the period, we also acquired a 49% stake in Eurobet, a numerical games and instant tickets
operator, in Bulgaria. In August 2016, we announced that we had entered into discussions on an exclusive
basis with Tatts regarding a potential sale of our Australian and New Zealand businesses. We are also
exploring a divestment of a stake in our Jamaica business. These transactions, described in further detail
below, are in line with our strategy to create, in selected countries, strategic partnerships with strong local
partners that allows us to share financial and operational risk and reduce capital investments while also
helping us to maintain existing and acquire new contracts and customers. See “—OQOur Strategies—Focus on
establishing strong local partnerships.”

Italy

On June 25, 2016, we announced that we signed an agreement with TCP Lux Eurinvest S.a r.l., the main
shareholder of Gamenet in Italy, with respect to the business combination of our Italian activities. In
connection with the business combination, we contributed our wholly-owned subsidiaries Intralot
Holding & Services S.p.A., Intralot Gaming Machines S.p.A., Intralot Italia S.p.A. and Veneta Servizi S.r.l.
to Gamenet in exchange for a 20% interest in the combined operations held by Gamenet Group S.p.A.,
creating one of the largest concessionaires of VLT, AWP, betting and online gaming in Italy.




Following the completion of the transaction on June 27, 2016, and the approval of the competent
Competition Authority, we control 20% of the combined operations of Gamenet Group S.p.A., with a
network of approximately 750 POS (many of which will use Intralot’s brand name), approximately
8,200 VLI5, over 47,000 AWPs and more than 60 directly owned and managed gaming halls. We expect
that this transaction will result in revenue and cost synergies for our Italian operations as well as a
reduction of capital expenditure.

We classified our Italian activities that were contributed in the business combination as assets held for sale
and discontinued operations on March 31, 2016. As from the completion of the transaction on June 27,
2016, we have consolidated the 20% share of the combined operations of Gamenet Group S.p.A. through
the equity method. See Note 2.19.VIIL.A to the reviewed consolidated interim financial statements for the
six months ended June 30, 2016 included in this Offering Memorandum. This transaction did not have any
impact on our EBITDA for the last twelve months ended June 30, 2016 as our EBITDA for the period
reflects the reclassification of our Italian operations as discontinued operations. See “Presentation of
Financial and Other Information.”

Peru

On May 26, 2016, we announced that we had reached an agreement with Nexus Group to sell 80% of the
shares of Intralot Peru, our wholly-owned subsidiary in Peru which operates numerical games and sports
betting in the country online and through a network of 3,700 POS. Upon completion of the transaction,
which is expected to occur in the fourth quarter of 2016, we will hold a 20% participation in Intralot Peru’s
capital stock and will continue to be Intralot Peru’s technology provider.

We classified the above activities of the Group in Peru as assets held for sale and discontinued operations
on June 30, 2016, and we will consolidate the remaining 20% share of the Intralot Peru operations through
the equity method as from the transaction completion date. See Note 2.19.VIILB to the reviewed
consolidated interim financial statements for the six months ended June 30, 2016 included in this Offering
Memorandum. This transaction did not have any impact on our EBITDA for the last twelve months ended
June 30, 2016 given that our EBITDA for the period already reflects operations of Intralot Peru as
discontinued operations. See “Presentation of Financial and Other Information.”

Bulgaria

On April 6, 2016, we announced the acquisition, through our Bulgarian subsidiary Bilot Ltd, of a 49%
stake in Eurobet Ltd (“Eurobet”), a Bulgarian gaming company that offers numerical games and scratch
tickets through a network of 1,100 POS countrywide. The cost of the transaction amounted to €19.5 million
and the acquisition was completed in early July 2016, following approval by the Bulgarian Commission on
Protection of Competition. As part of this transaction, we also obtained an option to acquire an additional
2% interest in Eurobet. For this reason, we have fully consolidated the results of Eurobet as from July
2016. See Note 2.19.I1L.B to the reviewed consolidated interim financial statements for the six months
ended June 30, 2016 included in this Offering Memorandum.

For the last twelve months ended June 30, 2016, this transaction would have had a favourable impact of
€6.5 million on our Pro Forma EBITDA. See footnote 9 to our income statement in “—Summary
Consolidated Financial Information.”

Oceania

On August 3, 2016, we announced that we had entered into discussions on an exclusive basis with Tatts
regarding a potential sale of our Australian and New Zealand businesses, which we refer to in this Offering
Memorandum as “Oceania”. As of the date of this Offering Memorandum, we have not yet concluded any
definitive agreement with respect to the sale of Oceania and we cannot assure you that we will enter into a
definitive agreement on favorable terms or at all. For the last twelve months ended June 30, 2016, this
transaction would have had an impact of €(14.2) million on our Pro Forma EBITDA. See footnote 9 to our
income statement in “—Summary Consolidated Financial Information.”

Jamaica

As of the date of this Offering Memorandum, the Company has signed a memorandum of understanding
(“MoU”) regarding the potential sale of its 50.05% stake in Intralot Caribbean Ventures Ltd which holds a
49.90% stake in Supreme Ventures Limited, an operator of various games, including numerical games and




sports betting, in Jamaica. Other than the signature of the MoU, no other action has taken place, such as
the initiation of a due diligence process. There is therefore no assurance that a share purchase agreement
(an “SPA”) will be signed, or that, even if an SPA is signed the transaction will be finally consummated. For
the last twelve months ended June 30, 2016, Supreme Ventures Limited’s EBITDA on a stand-alone basis
after intragroup eliminations was €13.8 million.

Sale of 2021 Notes and Purchase of 2018 Notes

After June 30, 2016 and prior to the date of this Offering Memorandum, the Group resold €11.2 million
aggregate principal amount of the 2021 Notes, bringing the remaining outstanding principal amount to
€249.9 million. The resale of the 2021 Notes followed the purchase of €20.0 million of 2018 Notes during
the six months ended June 30, 2016. The Group cancelled the €48.3 million of 2018 Notes repurchased,
leaving €276.7 million aggregate principal amount outstanding as of the date of this Offering
Memorandum.

Refinancing of the Syndicated Facilities

Following the offering of the Notes, we intend to refinance the €80.0 million term facility entered into by
Intralot Finance UK PLC due 2017 (the “Term Facility”’) and the €120.0 million revolving facility entered
into by Intralot Finance UK PLC due 2017 (the “Revolving Facility” and, together with the Term Facility,
the “Syndicated Facilities”). We are in discussions with a consortium of lenders with a view to obtaining
new financing in the form of a term facility in an amount of up to €90.0 million expected to be entered into
by Intralot Finance UK PLC (the “New Term Facility”’) and revolving facilities in an amount of up to
€130.0 million expected to be entered into by Intralot Finance UK PLC (the “New Revolving Facilities”
and, together with the New Term Facility, the “New Syndicated Facilities””). The New Syndicated Facilities
are expected to be unsecured and to be guaranteed by the Guarantors. See “Description of Other
Indebtedness—New Syndicated Facilities.” The New Syndicated Facilities are expected to be entered into
as soon as reasonably practicable after the Escrow Release Date.




SUMMARY OF OUR CORPORATE AND DEBT STRUCTURE

Set forth below is a simplified and summarized corporate and financing structure chart indicating the
entities that are the Issuer and the Guarantors of the Notes and our financing arrangements after giving
pro forma effect to the issuance of the Notes offered hereby, the application of the net proceeds therefrom
and the completion of the refinancing of the Syndicated Facilities. See “Use of Proceeds.” The chart below
does not include all entities in the Intralot Group, nor does it show all of the liabilities in the Intralot
Group. The following chart is provided for indicative and illustrative purposes only and should be read in
conjunction with the information contained in this Offering Memorandum as a whole. Please see “Use of
Proceeds” and “Description of Other Indebtedness.”
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which we have a minority ownership but nevertheless control, either through certain shareholder agreements or by virtue of our
control of a controlling intermediate holding company. With respect to these subsidiaries, we have the ability to require the
declaration of dividends, either due to our voting power or through shareholder agreements that enable us to mandate such
declaration up to the maximum amount permissible under local laws. We may choose not to require the declaration of a
dividend due to tax considerations or because the cash is intended for local investments. See “Management’s Discussion and
Analysis of Our Financial Condition and Results of Operations—Liquidity and Capital Resources—Cash Management.”

On the Issue Date, the Notes will be guaranteed by Intralot S.A. and the Subsidiary Guarantors. We will use commercially
reasonable efforts to procure a guarantee of the Notes by the Post-Closing Guarantor within 90 days of the Issue Date. As of
and for the last twelve months ended June 30, 2016, the Issuer, the Guarantors and their direct subsidiaries that are not
Guarantors, on a consolidated basis, together represented 79.7% of our consolidated EBITDA and 85.4% of our consolidated
total assets. As of and for the last twelve months ended June 30, 2016, the Issuer and the Guarantors that contributed positive
EBITDA to the Intralot Group together represented 32.5% of our consolidated EBITDA and the Issuer, the Guarantors
together represented 66.6% of our consolidated total assets, in each case on an unconsolidated basis and excluding intra-Group
items and investments in Restricted Subsidiaries. See “Presentation of Financial and Other Information—Non-IFRS Financial
Measures.” The Guarantees will be subject to certain limitations. See “Limitations on Validity and Enforceability of the
Guarantees and Certain Insolvency Law Considerations” and “Description of the Notes—Limitation of Guarantees.” As of
June 30, 2016, on an actual and pro forma basis the non-Guarantor subsidiaries of the Company (other than the Issuer) had
€8.4 million and €7.8 million of debt outstanding, respectively. The Notes will contain a covenant which would require any
non-Guarantor Restricted Subsidiary (excluding non-Guarantor Restricted Subsidiaries that were in existence on the Issue
Date) that becomes a Material Company (as defined in “Description of the Notes”) to become a Guarantor. See “Description
of the Notes—Certain Covenants—Additional Guarantors.”

The Notes will rank equally in right of payment with any existing and future debt of the Issuer that is not subordinated in right
of payment to the Notes, rank senior in right of payment to any existing and future debt of the Issuer that is subordinated in
right of payment to the Notes, and be effectively subordinated in right of payment to any existing and future debt of the Issuer
that is secured by liens, to the extent of the value of the assets securing such debt.

Following the satisfaction of the Loan Commitment Condition and the release of the proceeds of the offering of the Notes from
escrow, we intend to use the net proceeds of the offering of the Notes, together with cash on balance sheet, to (i) pay the tender
price for the €276.7 million in outstanding principal amount of the 2018 Notes in connection with the Tender Offer and (ii) fully
redeem any of the 2018 Notes that remain outstanding following the closing of the Tender Offer. See “Use of Proceeds.”

The 2021 Notes comprise €250.0 million in aggregate principal amount of 6.00% senior notes due May 15, 2021 issued by the
Issuer on May 8, 2014, approximately €238.7 million of which remained outstanding as of June 30, 2016. After June 30, 2016
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and prior to the Offering, the Group resold €11.2 million aggregate principal amount of the 2021 Notes, bringing the remaining
outstanding principal amount to €249.9 million. The 2021 Notes rank equally in right of payment with any existing and future
debt of the Issuer that is not subordinated in right of payment to the 2021 Notes, rank senior in right of payment to any existing
and future debt of the Issuer that is subordinated in right of payment to the 2021 Notes, and are effectively subordinated in
right of payment to any existing and future debt of the Issuer that is secured by liens, to the extent of the value of the assets
securing such debt. The 2021 Notes are guaranteed by Intralot S.A., the Guarantors, Intralot Peru, Gaming Solutions
International S.A.C., Intralot Gaming Services Pty Ltd., Intralot Interactive USA, LLC and Lotrom S.A.

The Issuer is a wholly-owned subsidiary of Intralot Global Securities B.V. The Issuer has no significant assets other than,
following the offering, intercompany loans made by it using the proceeds of the issuance of the Notes. The Issuer has no
business other than the issuance of the Notes. The Issuer guarantees the liabilities of Intralot Finance UK PLC under the
Syndicated Facilities and will also guarantee the liabilities of Intralot Finance UK PLC under the New Syndicated Facilities.

Intralot Global Holdings B.V. is a wholly-owned subsidiary of Intralot Global Securities B.V.

As of June 30, 2016, on an actual and a pro forma basis, the non-Guarantor subsidiaries of the Company (other than the Issuer)
had €8.4 million and €7.8 million of debt outstanding, respectively.

We are in discussions with a consortium of lenders with a view to obtaining the New Syndicated Facilities. The New Syndicated
Facilities are expected to be unsecured and to be guaranteed by the Guarantors. See “Description of Other Indebtedness—New
Syndicated Facilities.” The New Syndicated Facilities are expected to be entered into as soon as reasonably practicable after the
Escrow Release Date.
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SUMMARY OF THE OFFERING

The following is a brief summary of certain terms of the offering of the Notes and may not contain all the
information that is important to you. For additional information regarding the Notes, see “Description of

the Notes.”

Issuer . ...

Company . .

Notes offered

Issue date .

Issue price .

Maturity date . . . . ..............

Interest rates and payment dates. . . .

Form and denomination ..........

Ranking of the Notes . ...........

Guarantees

Intralot Capital Luxembourg S.A., a public limited liability
company (société anonyme) organized and existing under the
laws of the Grand Duchy of Luxembourg.

Intralot S.A.—Integrated Lottery Systems and Services, a public
limited liability company (société anonyme) organized under the
laws of the Hellenic Republic.

€250.0 million in aggregate principal amount of 6.750% senior
notes due 2021 (the “Notes”).

September 23, 2016.
100.000%.
September 15, 2021.

The Notes will bear interest at a rate of 6.750% per annum,
payable semi-annually in arrear on March 15 and September 15
of each year, beginning on March 15, 2017. Interest on the Notes
will accrue from the Issue Date.

The Notes will be issued in global form in minimum
denominations of €100,000 and in integral multiples of €1,000 in
excess thereof and will be maintained in book-entry form.

The Notes:
* will be a general obligation of the Issuer;

e will be effectively subordinated to any existing and future
debt of the Issuer that is secured by assets that do not
secure the Notes, to the extent of the value of assets
securing such debt;

e will be pari passu in right of payment with all existing and
future debt of the Issuer that is not subordinated in right of
payment to the Notes; and

e will be senior in right of payment to all existing and future
debt of the Issuer that is subordinated in right of payment
to the Notes.

The Notes will have the benefit of a Guarantee of the Company
and Subsidiary Guarantees of certain subsidiaries of the
Company. We will use commercially reasonable efforts to
procure a guarantee of the Notes by the Post-Closing Guarantor
within 90 days of the Issue Date. As of and for the last twelve
months ended June 30, 2016, the Issuer, the Guarantors and
their direct subsidiaries that are not Guarantors, on a
consolidated basis, together represented 79.7% of our
consolidated EBITDA and 85.4% of our consolidated total
assets. As of and for the last twelve months ended June 30, 2016,
the Issuer and the Guarantors that contributed positive
EBITDA to the Intralot Group together represented 32.5% of
our consolidated EBITDA and the Issuer and the Guarantors
together represented 66.6% of our consolidated total assets, in
each case on an unconsolidated basis and excluding intra-Group
items and investments in Restricted Subsidiaries. See
“Presentation of Financial and Other Information—Non-IFRS
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Escrow of Proceeds; Special

Mandatory Redemption

Financial Measures.” The Guarantees will be subject to certain
limitations. See “Limitations on Validity and Enforceability of
the Guarantees and Certain Insolvency Law Considerations”
and “Description of the Notes—Limitation of Guarantees.” As
of June 30, 2016, on an actual and pro forma basis the
non-Guarantor subsidiaries of the Company (other than the
Issuer) had €8.4 million and €7.8 million of debt outstanding,
respectively. The Notes will contain a covenant which would
require any non-Guarantor Restricted Subsidiary (excluding
non-Guarantor Restricted Subsidiaries that were in existence on
the Issue Date) that becomes a Material Company (as defined in
“Description of the Notes”) to become a Guarantor. See
“Description of the Notes—Certain Covenants—Additional
Guarantors.”

Each Guarantee:
* will be a general obligation of the relevant Guarantor;

e will rank pari passu in right of payment with any existing
and future debt of the relevant Guarantor that is not
subordinated in right of payment to such Guarantee,
including the New Syndicated Facilities;

* will rank senior in right of payment to any existing and
future debt of the relevant Guarantor that is subordinated
in right of payment to such Guarantee;

* will be effectively subordinated in right of payment to any
existing and future debt of the relevant Guarantor that is
secured by assets that do not secure the Notes to the extent
of the value of the assets securing such debt; and

e will be structurally subordinated to all existing and future
obligations of the relevant Guarantor’s subsidiaries that do
not guarantee the Notes.

If the Loan Commitment Condition (as defined below) has not
been satisfied on or prior to the Issue Date (as defined herein),
an amount equal to the net proceeds from the issuance of the
Notes (after deduction of all underwriting commissions) (such
amount not to include amounts attributable to accrued interest)
(the “Escrowed Funds”) will be deposited into one or more
deposit accounts in the name of the Issuer at Citibank, N.A.,
London Branch or another reputable financial institution. The
release of the Escrowed Funds will be subject to certain
conditions which include satisfaction of the Loan Commitment
Condition. See “Description of the Notes—Disbursement of
Funds; Closing Date Holding Account.”

If the Loan Commitment Condition has not been satisfied on or
prior to September 30, 2016 or the Issuer certifies to the Trustee
and the Escrow Agent that the Loan Commitment Condition
will not be satisfied, the total principal amount of the Notes
outstanding will be subject to a special mandatory redemption.
The special mandatory redemption price will be a price equal to
100% of the issue price of the Notes, plus accrued and unpaid
interest thereon through to but not including such redemption
date. See “Description of the Notes—Special Mandatory
Redemption.”
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Optional redemption. . ...........

Optional redemption for tax reasons .

Additional amounts

Change of Control

The “Loan Commitment Condition” means the receipt by the
Issuer or an affiliate of the Issuer of lending commitments in
respect of the New Syndicated Facilities in an aggregate amount
not less than €200.0 million.

The Notes will be redeemable at our option, in whole or in part,
at any time on or after September 15, 2018, at the redemption
prices set forth in this Offering Memorandum, together with any
accrued and unpaid interest and additional amounts, if any, to
the date of redemption.

At any time prior to September 15, 2018, we may redeem some
or all of the Notes at a price equal to 100% of the principal
amount plus any accrued and unpaid interest and additional
amounts, if any, plus a “make-whole” premium.

In addition, prior to September 15, 2018, we may redeem at our
option up to 35% of the aggregate principal amount of the
Notes using the proceeds of certain equity offerings at the
redemption price set forth herein plus any accrued and unpaid
interest and additional amounts, if any.

See “Description of the Notes—Optional Redemption.”

The Issuer may also redeem the Notes at any time, in whole but
not in part, for reasons of taxation, if as a result of any change
in, or amendment to, the laws or regulations (including any
amendment to, or change in, an official interpretation or
application of such laws or regulations) of the relevant taxing
jurisdiction in respect of the Issuer or, as applicable, any
Guarantor, affecting taxation or the obligation to pay duties of
any kind, the Issuer or, as the case may be, any Guarantor, will
become obligated to pay additional amounts. See “Description
of the Notes—Optional Redemption—Redemption upon
Changes in Withholding Tax.”

Any payments made by the Issuer or any Guarantor with respect
to the Notes or any Guarantees will be made without
withholding or deduction for taxes in (1) any jurisdiction in
which the Issuer or any Guarantor is then incorporated or
organized, engaged in business for tax purposes or otherwise
resident for tax purposes or any political subdivision thereof or
therein or (2) any jurisdiction of any paying agent or any
political subdivision thereof or therein (each, a “Tax
Jurisdiction”) unless required by law. If the Issuer or Guarantor
is required by law to withhold or deduct for taxes of the relevant
Tax Jurisdiction with respect to a payment to the holders of the
Notes or any Guarantees, the Issuer or Guarantor will pay the
additional amounts necessary so that the net amount received by
the holders of the Notes or any Guarantees after the
withholding is not less than the amount that they would have
received in the absence of the withholding, subject to certain
exceptions. See “Description of the Notes—Additional
Amounts.”

Upon the occurrence of certain change of control events, the
Issuer will be required to offer to repurchase the Notes at a
purchase price equal to 101% of their aggregate principal
amount, plus accrued and unpaid interest and additional
amounts, if any, to the date of such repurchase. See
“Description of the Notes—Repurchase at the Option of
Holders—Change of Control.”
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Certain covenants . . . ............

Selling and transfer restrictions

Use of proceeds . ...............

Listing and admission to trading . . . .

Paying Agent and Transfer Agent. . . .
Registrar .. ............. ... ...
Escrow Agent . .. ...............
Governing law for the Notes, the

Guarantees and the Indenture . . . .

Risk factors . . .................

The indenture governing the Notes (the “Indenture”) will limit
the Company and its restricted subsidiaries’ ability to, among
other things:

* incur or guarantee additional debt;

e incur debt at Greek entities as long as Greece is rated
below Ba2 by Moody’s;

e make certain restricted payments and investments,
including dividends or other distributions with regard to the
shares of the Company or its restricted subsidiaries;

e create or incur certain liens;

* enter into agreements that restrict our restricted
subsidiaries’ ability to pay dividends;

e transfer or sell certain assets;
* merge or consolidate with other entities; and
* enter into certain transactions with affiliates.

Each of the covenants is subject to a number of important
exceptions and qualifications. See “Description of the Notes—
Certain Covenants.”

The Notes and the Guarantees have not been registered under
the U.S. Securities Act. The Notes may only be offered or sold in
a transaction exempt from or not subject to the registration
requirements of the U.S. Securities Act. See ‘“Transfer
Restrictions.”

Following the satisfaction of the Loan Commitment Condition
and the release of the proceeds of the offering of the Notes from
escrow, we intend to use the net proceeds of the offering of the
Notes, together with cash on balance sheet, to (i) pay the tender
price for the €276.7 million in outstanding principal amount of
the 2018 Notes in connection with the Tender Offer and (ii) fully
redeem any of the 2018 Notes that remain outstanding following
the closing of the Tender Offer. See “Use of Proceeds.”

Application has been made to list the Notes on the Official List
of the LxSE and to admit the Notes for trading on the LxSE’s
Euro MTF Market.

The Law Debenture Trust Corporation plc.

Citibank, N.A., London Branch or another reputable financial
institution.

Citigroup Global Markets Deutschland AG or another
reputable financial institution.

Citibank, N.A., London Branch or another reputable financial
institution.

New York.

Investing in the Notes involves substantial risks. You should
carefully consider all the information in this Offering
Memorandum, and, in particular, you should evaluate the
specific risk factors set forth in the “Risk Factors” section in this
Offering Memorandum before making a decision whether to
invest in the Notes.
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SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The following tables present the Intralot Group’s summary consolidated financial information and should be
read in conjunction with the audited consolidated financial statements and unaudited interim consolidated
financial statements of Intralot S.A. and the notes thereto contained in this Offering Memorandum and the
sections entitled “Use of Proceeds,” “Capitalization” and “Management’s Discussion and Analysis of Our
Financial Condition and Results of Operations.”

The summary financial information provided below was extracted from our audited consolidated financial
statements as of and for the years ended December 31, 2014 and 2015 prepared in accordance with IFRS and
our unaudited interim consolidated financial statements as of and for the six months ended June 30, 2016
prepared in accordance with IAS 34, “Interim Financial Reporting.” The information below is not necessarily
indicative of the results of our future operations. The financial information as of and for the six months ended
June 30, 2015 and 2016 reflects the classification of our Italian operations and the operations of Intralot Peru as
discontinued operations, as described further in “Presentation of Financial and Other Information—Financial
Information.”

Unaudited financial information for the last twelve months ended June 30, 2016 is calculated by adding the
unaudited interim consolidated financial information for the six months ended June 30, 2016 to the difference
between the adjusted consolidated financial information for the full year ended December 31, 2015 and the
unaudited interim consolidated financial information for the six months ended June 30, 2015. For purposes of
this calculation, the unaudited interim consolidated financial information for the year ended December 31,
2015 has been adjusted to present our Italian operations and the operations of Intralot Peru as discontinued
operations.

This Offering Memorandum includes consolidated financial data which has been adjusted to reflect certain
effects of the sale of the Notes and the use of proceeds on our financial debt, cash and cash equivalents, net
financial debt, net interest paid, net financial debt to EBITDA, EBITDA to net interest paid, net financial debt
to Pro Forma EBITDA and Pro Forma EBITDA to net interest paid as at and for the last twelve months ended
June 30, 2016. Our consolidated pro forma financial data have been prepared for illustrative purposes only and
do not purport to represent what our actual financial debt, cash and cash equivalents, net financial debt, net
interest paid, net financial debt to EBITDA, EBITDA to net interest paid, net financial debt to Pro Forma
EBITDA and Pro Forma EBITDA to net interest paid would have been if the sale of the Notes and the use of
proceeds had occurred on June 30, 2016, nor does it purport to project our financial debt, cash and cash
equivalents, net financial debt, net interest paid, net financial debt to EBITDA, EBITDA to net interest paid,
net financial debt to Pro Forma EBITDA and Pro Forma EBITDA to net interest paid at any future date. The
unaudited pro forma adjustments and the unaudited pro forma financial data set forth in this Offering
Memorandum are based on available information and certain assumptions and estimates that we believe are
reasonable and may differ materially from the actual adjusted amounts. See “Presentation of Financial and
Other Information—Non-IFRS Financial Measures.”
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Income Statement Data

Six months TWelt\l/le
ended @ nellolgeds
Year ended December 31, June 30, June 30,0
2013 2014 2015 2015A0 2015 2016 2016
(€ in millions)
Income Statement Information:
Revenue® . . ... ... ... ... .. ... .. ... 1,539.4 1,853.1 1,914.9 1,235.4 6189 6369 1,253.4
Costofsales ........ ..o, (1,271.5) (1,582.9) (1,653.3) | (1,001.7) (502.8) (517.7) (1,016.6)
Gross profit. . . ... ... ... ... 267.9 270.2 261.6 233.7 116.1 119.2 236.8
Other operating income . . . ... ................ 17.4 18.6 24.9 232 124 102 21.0
Selling eXpenses . . . .. ... (40.2)  (60.3) (66.4) (56.5) (27.3) (27.4) (56.6)
Administrative eXpenses . . . . . ... vi e (120.8) (119.9) (125.0) (91.2) (45.6) (424) (88.0)
Research and development expenses. . . .. ......... (7.0) (7.2) (6.1) 6.1) 44 @27 (4.4)
Other operating eXpenses . . . . . . .. .. ........... (14.0)  (13.3)  (10.0) 52) (35 @14 (3.1)
EBIT® . . . . 103.3 88.1 79.0 979 477 555 105.7
EBITDA® . . . . . . . e 194.8 175.4 177.2 164.6 80.2 88.9 173.3
Income/(expenses) from participations and investments . 12.4 0.0 (0.2) 03) 08 (1.3) (2.4)
Gain/(loss) from assets disposal, impairment and

write-off . .. ... (3.0) (1.5) (2.0) 0.8) 02 (1.8 (2.8)
Interest and similar charges . .................. (55.4) (70.8)  (68.6) (67.8) (34.7) (34.1) (67.2)
Interest and related income . . ................. 10.4 12.5 18.0 17.9 7.8 6.2 16.3
Exchange differences . . .. .......... .. .. .. .... (11.1) 10.6 3.6 3.7 58 (3.1 (5.2)
Profit/(loss) from equity method consolidation . . ... .. (3.0) (2.3) 4.1) (40) (1.9) (1.8) 3.9)
Operating profit/loss before tax from continuing

operations . .. ... ..., ... ... 53.6 36.6 25.7 46.6 25.7 19.6 40.5
TAXES o v v v et e e e (32.2) (442) (46.4) (45.2) (254) (15.3) (35.1)
Net profit/(loss) from continuing operations (a) . . . . . . 214 (7.6) (20.7) 14 0.3 4.3 5.4
Net profit/(loss) from discontinued operations (b) . . . . . 0.0 0.0 0.0 (222) (83) 353 21.4
Net profit/(loss) (continuing & discontinued operations)

@+ (D) .t 21.4 (7.6)  (20.7) (20.8) (8.0) 39.6 26.8
Total comprehensive income/(expense) after tax® . . . . . (33.9) 5.6 (7.1) (7.1) 73 (5.1) (19.5)
Total income after tax . ... ................... (12.6) 2.00 (27.8) 279 (0.7) 345 7.3
Balance Sheet Data

As of
As of December 31, June 30,
2013 2014 2015 2016
(€ in millions)
Balance Sheet Information:
Assets
Non-current assets . . ... ... ... ...t 714.3 670.8 647.4 662.8
of which: Tangible fixed assets . .......... ... ... 199.4 182.8 166.5 130.3
of which: Intangible assets . . .. ......... . ... ... 353.4 348.9 328.8 321.9
Current assets . ... ... ... ...t 416.5 684.3 521.9 418.6
of which: Cash and cash equivalents. . .................... 143.3 416.9 276.6 213.1
Assets held for sale. . . ............ ... ... ... ... ..... 0.0 0.0 0.0 31.9
Total assets . .. ... ..... ...t 1,130.8 1,355.1 1,169.3 1,113.3
Total liabilities . . . ... .......... ... ... ... ... . ... . . ... 787.1 1,037.6 961.9 905.1
Total equity and liabilities. . . .. ... ..................... 1,130.8 1,355.1 1,169.3 1,113.3
Total debt® ..ot 5464 7983 7543 7239
Net debt® . 403.1 381.4 477.7 510.8
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Cash Flow Statement Data

Twelve

Six months months

ended ended
Year ended December 31, June 30, June 30,

2013 2014 2015 2015 2016 2016V
(€ in millions)

Cash Flow Information:

Net cash from operating activities .............. 139.1 153.0 113.8 319 768 147.3
Net cash from investing activities . . . .. .......... (69.5) (44.9) (59.8) (13.0) (19.8)  (59.3)
Net cash from financing activities .............. (41.2) 157.0 (182.3) (97.8) (95.8) (178.8)
Net cash flow!” . . ... ... ... ... ... ... ........ 284 265.1 (128.3) (78.9) (38.8)  (90.8)
Cash flow available for debt service®............ 1029 97.1 10.0 (3.7) 312 37.3

Other Financial Data

As of or for
As of or for the twelve
the six months
As of or for the months ended ended
year ended December 31, June 30, June 30,

2013 2014 2015 2015A% 2015 2016 2016

(€ in millions, except ratios)

Net financial debt (at end of period) . ........... 403.1 381.4 477.6 484.2 428.1 510.8 510.8
EBITDA® . ... . 194.8 175.4 1772 164.6 80.2 889 1733
Pro Forma EBITDA® . ..................... 160.4 80.6 85.8 165.6
Pro forma gross financial debt! .. ... ... . ... ... 711.8
Pro forma cash and cash equivalents™ ... ... .. .. 252.8
Pro forma net financial debt™ . .. .. ... ... ... ... 459.0
Pro forma net interest paid®™ . ... ... ... .. .. ... (45.5)
Ratio of pro forma net financial debt to Pro Forma

EBITDA ... .. . . 2.8x
Ratio of Pro Forma EBITDA to pro forma net

interest paid . . ... ... o (3.6)x

Trade Working Capital Split

As of
As of December 31, June 30,

2013 2014 2015 2016
(€ in millions)

INVentories . . . . ... v e 483 520 426 38.7
Trade receivables. . . ... .. 168.7 151.1 136.4 106.4
Trade payables . ........... . (110.0) (94.4) (68.7) (53.3)
Trade working capital . ....... ... .. ... .. ... .. .. .. .. . ... 107.0 108.7 110.3 91.8

(1) We define “2015 Adjusted” as the results of operations for the year ended December 31, 2015 adjusted to present our Italian
and Intralot Peru operations as discontinued operations. The results of operations for the six months ended June 30, 2015 and
2016 also present the reclassification of our Italian and Intralot Peru operations as discontinued operations.

(2) Reconciliation of revenue to revenue net of payout:

Twelve
Six months months
ended ended
Year ended December 31, June 30, June 30,

2013 2014 2015 2015AM 2015 2016 2016

(€ in millions)

Revenue. ... ... ... . . . ... 1,539.4 1,853.1 1,9149 | 1,2354 6189 6369 12534
Payout . . ... ... (757.9) (929.8) (948.8) | (577.1) (288.4) (297.2) (585.9)
Revenue net of payout . . . ... .................. 781.5 9233  966.1 658.3 330.5 339.7 667.5
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We define EBIT as operating profit before tax plus profit/(loss) equity method consolidations, exchange differences, interest
and related income and interest and similar charges, write-off and impairment losses of assets and investments, and gain/(loss)
from asset disposal, all for the same period, and EBITDA as EBIT before depreciation and amortization, all for the same
period. We are not presenting EBIT or EBITDA as measures of our results of operations. EBIT and EBITDA have important
limitations as analytical tools, and you should not consider them in isolation or as substitutes for analysis of our results of
operations. Our management believes that the presentation of EBIT and EBITDA is helpful to investors, securities analysts and
other parties to measure our operating performance and ability to service debt. Our EBIT and EBITDA may not be
comparable to similarly titled measures used by other companies. EBIT, EBITDA and leverage and coverage ratios are not
measurements of financial performance under IFRS and should not be considered as alternatives to other indicators of our
operating performance, cash flows or any other measure of performance derived in accordance with IFRS.

Reconciliation of operating profit before tax to EBIT and EBITDA:

Six Twelve
months months
ended ended
Year ended December 31,  June 30, June 30,

2013 2014 2015  2015AD 2015 2016 2016V
(€ in millions)

Operating profit/loss before tax . ... .................... 53.6 36.6 25.7 46.6 25.7 19.6 40.5
Profit/(loss) equity method consolidation. . . .. .............. 30 23 41 4.0 19 1.8 39
Exchange differences . . .. ....... ... .. .. L . 11.1 (10.6) (3.6) 37 (68 31 52
Interest and related income . . . ... ... ... .. L. (10.4) (12.5) (18.0) (17.9) (7.8) (6.2) (16.3)
Interest and similar charges . . . . ............ ... ... ... .. 554 708 68.6 67.8 347 34.1 67.2
Income/(expenses) from participations and investments . . ....... (124) 00 0.2 03 (0.8) 13 2.4
Gain/(loss) from assets disposal, impairment and write-off. . . . . . .. 30 15 20 0.8 (02) 18 2.8
EBIT . . ... . 103.3 881 79.0 979 477 555 1057
Depreciation and amortization . . . .. .................... 91.5 873 982 66.7 325 334 67.6
EBITDA . . . . .. 194.8 1754 177.2 164.6 80.2 88.9 1733

Total comprehensive income/(expense) after tax is calculated from net profit from continuing and discontinuing operations
adjusted for valuation of available for sale financial instruments, derivatives valuation, defined benefit plans revaluation and
exchange differences on translating foreign operations.

Total debt means indebtedness owed to third parties.
Net debt is calculated by deducting cash and cash equivalents from total debt.

Net cash flow is the sum of net cash from operating activities, net cash from investing activities and net cash from financing
activities.

Reconciliation of EBITDA to cash flow available for debt service:

Twelve

Six months months

Year ended ended ended
December 31, June 300 June 30,

2013 2014 2015 2015 2016 2016

(€ in millions)

EBITDA . . . . . 1948 1754 177.2 80.2 88.9 173.3
Change in Working Capital® . ... ... ................ (27.5)  (0.5) (42.0) (32.8) 1.7 (2.5)
INCOME 1aX PAIA . « o o o o oo oo oo e e e e e e (355) (29.0) (282) (165) (150)  (26.7)
Maintenance Capital Expenditures® . . . .. .. ............. (12.3)  (25.1) (293) (14.9) (16.4) (30.8)
License renewals® . . ... ... ... — — — — — —
Dividends paid® . . . ... (166) (237) (67.7) (19.7) (280)  (76.0)
Cash Flow Available for Debt Service before discretionary and

expansion capex® . ... ... ... ... ... .. 102.9 97.1 10.0 3.7 312 37.3

(a) We define change in working capital as the sum of changes in inventories and receivables, less changes in payables,
resulting from the cash flow statement. For the six months periods ended June 30, 2015 and 2016, as well as the twelve
months ended June 30, 2016 discontinued operations in Italy and Peru are excluded.

(b) Maintenance capital expenditures relate to our existing projects to maintain, replace or upgrade our lottery IT
infrastructure, as required, in order to keep our lottery systems in good working order, during each contract’s term.

(c) License renewals represent the position of net cash from investing activities used to renew licenses that we already hold.

(d) Dividends paid reflects dividends paid to shareholders of the Company €0.4 million, nil and nil in the years ended
December 31, 2013, 2014 and 2015, respectively, and nil in the twelve months ended June 30, 2016. Dividends paid to
non-controlling shareholders of subsidiaries were €16.2 million, €23.7 million and €67.7 million in the years ended
December 31, 2013, 2014 and 2015, respectively, and €76.0 million in the last twelve months ended June 30, 2016.
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)

(e) Cash Flow Available for Debt Service before discretionary and expansion capex means EBITDA adjusted for the effects
of changes in Working Capital, Taxes, Maintenance Capital Expenditures, license renewals and Dividends paid.

We define Pro Forma EBITDA as the EBITDA adjusted to give effect to (i) the acquisition of a 49% stake in Eurobet in
Bulgaria, as if such acquisition had occurred on January 1, 2015, and (ii) the potential sale of our Australian and New Zealend
businesses to Tatts, as if such sale had occurred on January 1, 2015. We are not presenting Pro Forma EBITDA as a measure of
our results of operations. Pro Forma EBITDA has important limitations as an analytical tool, and you should not consider it in
isolation or as a substitute for analysis of our results of operations. Our management believes that the presentation of Pro
Forma EBITDA is helpful to investors, securities analysts and other parties to measure our operating performance and ability
to service debt. Our Pro Forma EBITDA may not be comparable to similarly titled measures used by other companies. Pro
Forma EBITDA and leverage and coverage ratios are not measurements of financial performance under IFRS and should not
be considered as alternatives to other indicators of our operating performance, cash flows or any other measure of performance
derived in accordance with IFRS.

Reconciliation of EBITDA to Pro Forma EBITDA:

Twelve months

ended
June 30,
2016
(€ in millions)

EBIT DA . . o e 173.3
Eurobet acquisition® . . . . L 6.5
Potential sale of Oceania® . . . . . . . ... (14.2)
Pro Forma EBITDA . . . . .. ... ... e 165.6

(a) Represents the EBITDA of Eurobet Group in which we acquired a 49% stake in July 2016 through our Bulgarian
subsidiary Bilot Ltd., on a stand-alone basis after intragroup eliminations as if such acquisition had occurred on January 1,
2015. The adjustment shows the assumed contribution of Eurobet’s EBITDA to the Group’s EBITDA for the twelve
months ended June 30, 2016. This data is based on annual financial statements audited by Eurobet group’s independent
auditors and unaudited interim financial statements.

(b) Represents the EBITDA of our Australian and New Zealand operations on a stand-alone basis after intragroup
eliminations as if the sale of Oceania had occurred on January 1, 2015. The adjustement shows the assumed impact of the
potential divestment of Oceania on the Group’s EBITDA for the twelve months ended June 30, 2016. As of the date of
this Offering Memorandum, we have not entered into a binding agreement with respect to the sale of Oceania. We cannot
assure you that any agreement to divest Oceania will be signed or that this divestment will be completed. This data is
based on: (i) annual financial statements and unaudited interim financial statements audited and reviewed, respectively,
by the independent auditors of Intralot Gaming Services Pty Ltd (Australia), and (ii) annual financial statements audited
by independent auditors and unaudited interim financial statements of Intralot Australia Pty Ltd and Intralot New
Zealand Ltd.

(10) Pro forma gross financial debt represents financial debt as adjusted to give pro forma effect to the offering of the Notes as if the

offering had occurred on June 30, 2016.

(11) Pro forma cash and cash equivalents represents cash and cash equivalents, adjusted to give pro forma effect to the offering of the

Notes, as described in “Use of Proceeds”, as well as to the net cash proceeds from the recent M&A transactions in Peru and
Oceania.

(12) Pro forma net financial debt represents pro forma gross financial debt less pro forma cash and cash equivalents.

(13) Pro forma net interest paid reflects our net interest expense for the last twelve months ended June 30, 2016, as adjusted, as if the

Notes had been issued and the proceeds therefrom had been applied as set forth in “Use of Proceeds” on July 1, 2015, based on
the actual interest rate for the Notes of 6.750%. Pro forma net interest paid does not include any charges related to debt
issuance costs in connection with the offering of the Notes.
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RISK FACTORS

Before deciding to purchase the Notes, you should carefully review and consider the following risk factors and
the other information contained in this Offering Memorandum. The occurrence of one or more of these risks
alone or in combination with other circumstances may have a material adverse effect on our business and cash
flows, financial condition and results of operations and may affect our ability to fulfill our obligations under the
Notes and the Guarantees. The order in which the risks are presented does not necessarily reflect the likelihood
of their occurrence or the magnitude or significance of the individual risks. Investing in the Notes could involve
additional risks and uncertainties of which we are not currently aware, or which we do not currently consider
material on the basis of our regular risk assessments. The risks to which our business is exposed may result in
inaccuracies in risk assessments or other forward-looking statements. An investment in the Notes is only suitable
for investors experienced in financial matters who are in a position to fully assess the risks relating to such an
investment and who have sufficient financial means to absorb any potential loss stemming therefrom.

Risks Related to the Gaming Industry

Our industry is subject to extensive regulations and oversight and if we fail to comply with applicable laws and
regulations, or if we become subject to new, more stringent laws and regulations, it could adversely affect our rights.

Gaming regulatory requirements vary from jurisdiction to jurisdiction. Because of the broad geographical
reach of our operations, we are subject to a wide range of complex gaming laws and regulations in the
jurisdictions in which we are licensed or operate. These regulations govern, for example, advertisement,
payouts, taxation, cash and anti-money laundering compliance procedures and other specific limitations,
such as the number of gaming machines in a given POS and their proximity to each other. Most
jurisdictions require that we be licensed. If a license, approval or finding of suitability is required by a
regulatory authority and we fail to seek or do not receive the necessary approval, license or finding of
suitability, then we may be prohibited from providing our products or services for use in the particular
jurisdiction. See “—Risks Related to Our Business Operations—We rely on government licenses to
conduct our main business activities and termination of these licenses would have a material adverse effect
on our revenue.”

The regulatory environment in any particular jurisdiction may change in the future, and any such change
could have a material adverse impact on our results of operations, business or prospects. For additional
discussion regarding risks associated with the evolving interactive gaming regulatory landscape see
“—Risks Related to Our Business Operations—We may not be able to capitalize on market trends
(including the expansion of online gambling) and other changes in the gaming industry.”

There can be no assurance that law enforcement or gaming regulatory authorities will not seek to restrict
our business in their jurisdictions or even institute enforcement proceedings. In addition, there can be no
assurance that any investigation or instituted enforcement proceedings will be favorably resolved, or that
such proceedings will not have a material adverse impact on our ability to retain and renew existing
licenses or to obtain new licenses in other jurisdictions.

Lottery authorities with which we do business may require the removal of any of our employees reasonably
believed to be unsuitable and are generally empowered to disqualify us from receiving a lottery contract or
operating a lottery system as a result of any such investigation or proceeding. Our failure, or the failure of
any of our key personnel, systems or machines, in obtaining or retaining a required license or approval in
one jurisdiction could negatively impact our ability (or the ability of any of our key personnel, systems or
gaming machines) to obtain or retain required licenses and approvals in other jurisdictions. The failure to
obtain or retain a required license or approval in any jurisdiction would decrease the geographic areas
where we may operate and generate revenues, decrease our share in the lottery or gaming industry and put
us at a disadvantage relative to our competitors and potentially damage our reputation.

If one or more of our licenses are terminated, we may not be compensated adequately and such
termination may have a material adverse effect on our business, financial condition and results of
operations.

The gaming industry may be subject to new or increased taxation.

The gaming industry is subject to taxation at the regional and/or national level in most of the jurisdictions
in which we operate. Such taxes may be increased and new taxes and regulations may come into effect.
Furthermore, our licenses are subject to taxation upon renewal, and we cannot be certain as to what the
renewal fee or canon tax surcharge attributable to our licenses will be when and if our licenses are
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renewed. As gaming taxes represent a significant percentage of our operating costs, increases in gaming
taxes may render our affected operations unprofitable and otherwise have a material adverse effect on our
business, financial condition and results of operations, which could in turn adversely affect our ability to
fulfill our obligations under the Notes and the Guarantees or cause the market price of the Notes to
decline.

Compliance with regulatory investigations and approval requirements may impose substantial costs on our business
and disrupt our operations.

The gaming authorities in some jurisdictions may investigate companies or individuals who have a material
relationship with us or our equity holders to determine whether the selected individual or stockholder is
acceptable to the gaming authorities. While any such investigated company, individual or stockholder is
obligated to pay the costs of the investigation, such an investigation will be time-consuming and may be
disruptive to our operations. Failure of companies, individuals or stockholders to cooperate with any such
investigation could negatively impact our ability to obtain or maintain our licenses, which would have a
material adverse effect upon our business, results of operations and financial condition.

Illegal betting poses risks to the gaming industry.

A significant threat for the entire gaming and betting industry arises from illegal activities such as
unlicensed betting and gaming and, more generally, all forms of betting that circumvent public regulation.
Such illegal activities may divert significant betting volumes from the regulated industry. In particular,
illegal betting and gaming could take away a portion of our players or our partners’ players. The loss of
such players could have a material adverse effect on our business, financial condition and results of
operations.

The success of our business is dependent upon our relationships with government authorities.

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

Changes in consumer preferences could affect the popularity of the gaming industry.

In the markets in which we operate, we compete with various other gaming vendors and venues and our
customers now have access to many other forms of recreational and leisure activities. In addition, we
compete with certain international companies as well as numerous local companies. Our future financial
success will depend on the appeal of our gaming offerings to our customers and players. If we are not able
to anticipate and react to changes in consumer preferences, our competitive and financial position may be
adversely affected. In addition, our future success will also depend on the success of the gaming industry as
a whole in attracting and retaining players. Gaming may lose popularity as new leisure activities arise or as
other leisure activities become more popular. Alternatively, changes in social mores and demographics
could result in reduced acceptance of gaming as a leisure activity. If the popularity of gaming declines for
any reason, our business, financial condition and results of operations may be adversely affected.

Gaming companies face certain challenges relating to public perception and efforts of gaming opponents to curtail
legalized gambling.

Legalized gaming is subject to opposition in some of the jurisdictions in which we operate or may seek to
operate in the future. Opponents of gaming companies may attempt to curtail or prevent the expansion of
online lotteries and other forms of legalized gaming. We can give no assurance that this opposition and/or
a negative public perception regarding gaming will not result in preventing the legalization of gaming in
jurisdictions where these activities are presently prohibited or prohibiting or limiting the expansion of
online lotteries and other forms of these activities where currently permitted, in either case to the
detriment of our business, financial condition and results of operations.
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Risks Related to Our Business Operations

We operate in a highly competitive industry and our success depends on our ability to effectively compete with
numerous domestic and foreign companies.

We face competition from a number of domestic and foreign companies and changes in law and regulation
as well as market liberalization can increase the number of our competitors and in turn affect our future
profitability. In addition, our business also faces competition from illegal operators. We expect to face
significant competition as we seek to offer products and services for the evolving internet lottery and
gaming industries, not only from our traditional competitors in the lottery business but also from a number
of other domestic and foreign providers (or the operators themselves), some of which have substantially
greater financial resources and/or experience in the industry than we do. Further, potential privatizations
(including partial privatizations through private management agreements or otherwise) of some lotteries
may also change the manner in which, for example, lottery system and instant ticket contracts are awarded
and the profitability of those contracts. Increased competition could cause us to lose customers, contracts
and players and could have a material adverse effect on our financial condition and results of operations,
business.

Slow growth or declines in gaming activities or sales of lottery tickets could lead to lower revenue and cash flows for
us.

In most of our licenses and contracts, our revenue directly correlates to gaming proceeds. Our future
success will depend, in part, on the success of the gaming industry as a whole, in attracting and retaining
players while facing increased competition in the entertainment and gaming markets as well as on our
ability to develop innovative services, products and systems. In addition, in recent years, the lottery and
gaming industries have matured in certain markets, and, as a result, the rate of lottery sales growth in these
markets may moderate and certain of our customers may from time to time experience a downward trend
in sales. There can be no assurance that liberalization or privatizations in certain gambling markets will
take place or that retail sales in existing markets will not decline.

In addition, in certain cases we depend on our agents and partners to market and provide market visibility
for our lottery and gaming products. There can be no assurance that such products will be marketed or
placed effectively, which could result in slow growth or a decline in sales and materially adversely affect our
business, financial condition and results of operations.

We rely on government licenses in order to conduct our main business activities and termination of these licenses
would have a material adverse effect on our revenue.

We are required to obtain and maintain licenses in order to conduct our main business activities. Our
licenses span a broad range of products including sports betting, numerical games, VLT and racing. Upon
the expiration of our licenses, there can be no assurance that the relevant issuing authorities will award an
extension of such licenses on acceptable terms, or at all. In addition, our licenses may be terminated upon
the occurrence of certain events of default relating to the Company or its subsidiaries, if their continuation
is determined under applicable principles of law to be against the public interest or if, for example, the
lottery sales targets specified in the license agreement are not met. The non-renewal or termination of any
of our licenses could have a material adverse effect on our business, financial condition and results of
operations. For further information about our licenses, see “Regulatory Framework.”

We are exposed to risks arising from, and may not succeed in realizing the anticipated benefits of, our local
partnerships or other strategic investments.

Subject to our investment policies, we have in the past as in Italy and Peru, invested, and we may continue
in the future to selectively invest, in new opportunities and/or enter into strategic alliances and local
partnerships as a means to grow and operate efficiently in certain local markets while sharing financial and
operational risk, reduce capital expenditure and improve access to local funding. See “Business—
Investment Policies”, “Business—Our Strategies—Focus on establishing strong partnerships” and
“Management’s Discussion and Analysis of our Financial Condition and Results of Operations—Key
Factors Affecting Our Results of Operations—Acquisitions and Dispositions.” In the first half of 2016, we
contributed our Italian and Peruvian operations to local ventures, obtaining minority stakes in the
combined business. As a result of such combinations, we expect to benefit from our partners’ local
relationships, knowledge of regulatory constraints and the local industry as well as access to capital. Our
continued success will depend on, among other things, our ability to identify optimal potential partners,
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and strategic acquisitions, and to successfully finance, close and realize financial and operational synergies
from such investments and acquisitions. We must also control costs and maintain sufficient operational and
financial controls, in order to avoid distracting or placing significant demands on our management and
other resources.

Our current local partnerships pose risks arising from our reliance on our local partners and our lack of
sole decision-making authority, particularly where we hold a minority interest, which may give rise to
disputes between us and our partners. Our local partners may have economic or business interests or goals
that are inconsistent with our interests and goals, take actions contrary to our objectives or policies,
undergo a change of control, experience financial or other difficulties or be unable or unwilling to fulfill
their obligations under our arrangements. Moreover, the benefits that we expect to derive from our
existing or future local partnerships may be diminished by disagreements with the relevant local partners in
relation to strategy, exercise of control, governance and other matters, and we cannot guarantee that these
disagreements will be resolved in our favor or at all. In particular, in local partnerships where we hold a
minority interest, we may not be able to control the payment of dividends.

The failure to avoid or mitigate the risks described above or other risks associated with such arrangements
could have a material adverse effect on our business, financial condition and results of operations.

The behavior of our joint venture partners, agents or other collaborators may affect our reputation.

The reputation and integrity of the parties with whom we engage in business activities, in particular the
local partners with whom we deal, have an impact on our own reputation and ability to continue to operate
in compliance with our licenses and applicable regulations. While we endeavor, through contractual
protections and otherwise, to ensure that our local partners comply with high standards of ethics and
integrity, such as through proper implementation of our compliance and monitoring systems, we cannot
assure that our collaborators will always maintain these high standards. In addition, if we enter into a
business relationship with a local partner whose ethics were in doubt, this may be considered by regulators
to reflect negatively on our own reputation.

We are exposed to significant risks in relation to compliance with anti-corruption laws and regulations and
economic sanctions programs.

Operating a global business requires us to comply with the laws and regulations of various jurisdictions
(including, without limitation, the United States, Greece, Italy, Jamaica, Turkey and others where we
conduct operations). In particular, our international operations are subject to anti-corruption laws and
regulations, such as the U.S. Foreign Corrupt Practices Act of 1977 (“FCPA”), the United Kingdom
Bribery Act of 2010 (the “Bribery Act”) and economic sanctions programs, including those administered
by the UN, EU and the U.S. Office of Foreign Assets Control and regulations set forth under the
Comprehensive Iran Accountability Divestment Act. The FCPA prohibits providing anything of value to
foreign officials for the purposes of obtaining or retaining business or securing any improper business
advantage. As part of our business, we may deal with both governments and state-owned business
enterprises, the employees of which may be considered foreign officials for purposes of the FCPA. The
FCPA and other transnational anti-bribery laws, such as the Bribery Act, as well as domestic anti-bribery
laws, comprehensively and, in some cases, in differing ways, cover many forms of public and private
corruption. Economic sanctions programs restrict our business dealings with certain sanctioned countries,
and new sanctions programs may be imposed, or existing sanctions programs revised in unpredictable ways
depending on circumstances outside of our control.

As a result of doing business in foreign countries, we are exposed to a risk of violating anti-corruption laws
and sanctions regulations applicable in those countries where we, our partners, or our agents operate.
Some of the international locations in which we operate lack a developed legal system and have high levels
of corruption. Our continued expansion and worldwide operations, including in developing countries, our
development of joint venture relationships worldwide and the employment by us of local agents in the
countries in which we operate increase the risk of violations of anti-corruption laws, sanctions regulations
or similar laws. Violations of anti-corruption laws and sanctions regulations are punishable by civil
penalties, including fines, denial of export privileges, injunctions, asset seizures, debarment from
government contracts (and termination of existing contracts), and revocations or restrictions of licenses, as
well as criminal fines and imprisonment. In addition, any major violations could have a significant impact
on our reputation and consequently on our ability to win future business.
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We have policies and procedures designed to assist our compliance with applicable laws and regulations
and have trained our employees to comply with such laws and regulations. While we believe that we have a
strong culture of compliance and that we have adequate systems of control, we seek to continuously
improve our systems of internal controls, to remedy any weaknesses we identify through appropriate
corrective action depending on the circumstances, including additional training, improvement of internal
controls and oversight, and deployment of additional resources, and to take appropriate action in case of
any breach of our rules and procedures which might include disciplinary measures, suspensions of
employees and ultimately termination of such employees. There can be no assurance, however, that our
policies and procedures will be followed at all times or will effectively detect and prevent violations of the
applicable laws by one or more of our employees, consultants, agents, or partners and, as a result, we could
be subject to penalties and suffer material adverse consequences on our business, financial condition or
results of operations.

We may not be able to capitalize on market trends (including the expansion of online gambling) and other changes
in the gaming industry.

Our future success depends on our ability to recognize market trends and opportunities and develop
appropriate strategies in response. Should we fail to develop appropriate strategies in response to market
trends and opportunities, we could lose our competitive position, and as a result our revenue could be
adversely impacted.

We have started to expand our business into online gaming (which includes gaming via the internet,
telephone and television) in order to take advantage of the introduction of online gaming regulation in
certain jurisdictions. This strategy involves several risks and uncertainties, including legal, business and
financial risks.

In general, our ability to successfully pursue our interactive gaming strategy depends on the law and
regulations relating to internet gaming and our ability to take advantage of interactive channels. Laws
relating to internet gaming are evolving in both Europe and the United States in particular. Although we
are working together with local and international compliance experts to set up the necessary systems,
controls and procedures to ensure that we are, or will be, in compliance with applicable rules and
regulations in jurisdictions in which we decide to enter the online gaming industry, the systems, controls
and procedures adopted by us may not be sufficient. Furthermore, there can be no assurance that we will
be able to successfully block users resident in countries or U.S. states which restrict or prohibit online
gaming. Failure to do so could result in civil, criminal or administrative proceedings, injunctions, fines and
penalties and substantial litigation expenses that could strain management resources and materially
adversely affect our business, financial condition and results of operations.

In jurisdictions that authorize internet gaming, there can be no assurance that we will be successful in
selling our technology, content and services to internet gaming operators as we expect to face competition.
In general, our ability to compete effectively in the internet gaming space will depend on the acceptance by
our customers of the products and services we offer. There can be no assurance that we will be able to
successfully develop and market internet gaming solutions, which could in turn have a material adverse
effect on our business, financial condition and results of operations.

We may not be able to respond to technological changes or satisfy future technology demands of our customers, in
which case we could fall behind our competitors.

The gaming industry is characterized by rapidly changing technology and evolving industry standards.
Many of our software and hardware products are based on proprietary technologies. Our competitiveness
in the future will depend on our ability to respond to technological changes and satisfy future technology
demands by developing or licensing innovative and appealing products in a timely and cost-effective
manner. There can be no assurance that we will achieve the necessary technological advances or have the
financial resources needed to introduce or license new products or services or that we will otherwise have
the ability to compete effectively in the gaming markets we serve. Furthermore, if we devote resources to
the pursuit of new technologies and products that fail to be commercially viable, all or part of these R&D
expenses may be lost and our business may suffer.

The realization of any of these risks could have a material adverse effect on our business, financial
condition and results of operations, which could in turn adversely affect our ability to fulfill our obligations
under the Notes and the Guarantees or cause the market price of the Notes to decline.
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We are heavily dependent on our ability to renew our long-term contracts with our customers and we could lose
substantial revenue and profits if we are unable to renew such contracts.

Renewing contracts with a large cash flow impact is one of our key strategies and the long term nature of
our contracts and our proactive management of these contracts provides us with visibility with respect to
recurring revenues. See “Business—Our Strategies—Focus on increasing cash flow generation and
revenue visibility.” Generally, our contracts contain initial multi-year terms, with optional renewal periods
held by the customer. Upon the expiration of a contract, the contract may be renewed, or a new contract
may be awarded to a party other than us through a competitive tender process. There can be no assurance
that our current contracts will be extended or that we will be awarded new contracts as a result of
competitive tender processes or otherwise in the future. Moreover, we cannot rule out that certain of our
counterparties may try to achieve better terms on existing contracts. While, as a legal matter, we cannot be
forced to accept changes to existing contracts, it is generally possible that a counterparty (motivated either
by changes in market conditions, through a new management team or otherwise) may try to re-negotiate
agreed terms, which may have an adverse impact on our relationship with them and/or on our business.

In addition, certain of our long-term contracts may be terminated due to the commencement of insolvency
proceedings, our non-performance under a contract or certain force majeure events. The termination,
expiration or failure to renew one or more of our contracts could cause us to lose substantial revenue and
profits, which could have an adverse effect on our ability to win or renew other contracts.

The realization of any of these risks could have a material adverse effect on our business, financial
condition and results of operations.

We may experience significant losses with respect to individual events or betting outcomes.

Our fixed-odds betting products involve betting where winnings are paid on the basis of the stake placed
and the odds quoted, rather than derived from a pool of stake money received from all customers. A
bookmaker’s odds are determined so as to provide an average return to the bookmaker over a larger
number of events and therefore, over the medium term, we have met our payout targets. There may be a
degree of variation, however, in revenues net of payout percentage on a quarterly basis.

We have systems and controls in place which seek to reduce the risk of daily losses occurring on a revenues
net of payout basis but there can be no assurance that these will be effective in reducing our exposure to
this risk. As a result, in the short term, there is less certainty of generating positive revenues net of payout
and we may experience (and have from time to time experienced) losses with respect to individual events
or betting outcomes, particularly on a “single bet” basis. Any significant losses on a revenues net of payout
basis could have an adverse effect on our cash flows, which could in turn adversely affect our financial
conditions and results of operations.

Any failure to determine accurately the odds at which we will accept bets in relation to any particular event and/or
any failure of our risk management processes could have a material adverse effect on our business.

We employ a team of experienced odds compilers (who determine the odds at which we will accept bets in
relation to any particular event) and risk managers who seek to control liabilities in relation to our gaming
businesses. There can be no assurance, however, that errors of judgment or other mistakes will not be
made in relation to the compilation of odds or that the systems we have in place to limit risk will be
consistently successful. Any significant misjudgments or mistakes made by us in relation to odds
compilation or the failure of our risk management systems could result in us incurring significant losses on
a revenues net of payout basis, which could have a material adverse effect on our business, financial
condition and results of operations.

In some components of our business, our revenue fluctuates due to, among other things, seasonal sports schedules
and the occurrence of major sports tournaments and, therefore, our periodic operating results are not guarantees of
Juture performance.

Our revenue can fluctuate due to seasonality in some components of our business. In particular, the
majority of our sports betting revenue is generated from bets placed on European football, which has an
off-season in the European summer that typically causes a corresponding periodic decrease in our revenue.

Our revenue may also be affected by the scheduling of major football events that do not occur annually,
notably the FIFA World Cup and UEFA European Championships. Our revenue can also be affected by
the performance of certain teams within specific tournaments, particularly where the national football
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teams in the markets where we earn the majority of our revenue fail to qualify for the World Cup. In these
markets, we may experience a decrease in revenue where customers place fewer bets using our platforms.
Furthermore, the cancellation or curtailment of significant sporting events, due to, among other things,
adverse weather, traffic or transport disruption or civil disturbances, may also affect our revenue.

In addition, our revenue from lotteries can be somewhat dependent on the size of the jackpots of lottery
games during the relevant period.

The occurrence of any of the foregoing could have a material adverse effect on our business, financial
condition and results of operations.

Translation risk and fluctuations in currency exchange rates may adversely affect our results of operations, and
hedging carries certain costs and risks.

Currency translation effects occur when the financial statements of our consolidated subsidiaries are
recorded in their respective local currency and converted into euro, whereby translation effects can
diminish the impact of positive results or increase the impact of negative results recorded by such
consolidated subsidiaries. In particular, we may observe a negative impact caused by translation effects
when the euro is strong in comparison to the U.S. dollar, Turkish lira, Romanian new leu or Brazilian real.

In addition, an unfavorable movement in exchange rates can place us at a competitive disadvantage with
respect to our competitors from other currency regions and can lead to declines in orders. We hedge
certain of our foreign currency exchange rate exposure through derivative instruments, depending on
market conditions and based on our group treasury policy. We do not, however, seek to hedge all of our
foreign currency exchange rate exposure. There can be no assurance that our hedging activities will be
successful in mitigating the impact of exchange rate fluctuations. In addition, significant volatility in
exchange rates may increase our hedging costs, limit our ability to hedge our exchange rate exposure,
particularly against unfavorable movements in the exchange rates of certain emerging market currencies,
and could have an adverse impact on our results of operations, particularly our profitability. Any of the
factors above may have a material adverse effect on our business, financial condition and results of
operations, which could in turn adversely affect our ability to fulfill our obligations under the Notes and
the Guarantees or cause the market price of the Notes to decline.

A substantial amount of our indebtedness is exposed to risks related to changes in interest rates.

Our long- and short-term borrowings are exposed to interest expense at prevailing interest rates. As of
June 30, 2016, approximately 28.5% of our net indebtedness and 29.3% of our net indebtedness on a pro
forma basis after giving effect to the issuance of the Notes and the application of the proceeds therefrom,
was exposed to interest rate fluctuations. A change in interest rates could negatively impact our results of
operations. There can be no assurances that interest rates will remain favorable.

There is a risk that our customers will no longer contract us to provide management services because they decide to
provide such services in-house.

We are a vendor of gaming support services to our customers through our technology and support services
contracts and management contracts. There can be no assurance that our customers will continue to rely
on us to provide these services, and instead they may begin to provide these services in-house. If our
customers do not continue to rely on us to provide management services, our revenue may decline, which
could have a material adverse effect on our business, financial condition and results of operations.

Our failure to successfully maintain and enhance our brands could adversely affect our business.

The success of our business is dependent in part on the ongoing strength of our key brands. As the gaming
industry becomes increasingly competitive, we expect that our success will be dependent in part on
maintaining and enhancing our brand strength, which may become increasingly difficult and more costly. If
we are unable to maintain and enhance the strength of our brands, then our ability to retain and expand
our customer base and our attractiveness to existing and potential partners may be impaired, and our
business, financial condition and results of operations will be adversely affected. In addition, maintaining
and enhancing our brands, may require us to make increased investment in our gaming and business
activities, which may not deliver requisite returns. If we do not maintain and enhance each of our brands
successfully, or if we incur excessive costs in this effort, our business, financial condition and results of
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operations may be adversely affected, which could in turn adversely affect our ability to fulfill our
obligations under the Notes and the Guarantees or cause the market price of the Notes to decline.

We are exposed to risks associated with the performance of the global economy, the recent Eurozone debt crisis and
the prevailing economic conditions in the markets in which we operate.

We are exposed to risks associated with the performance of the global economy and the markets in which
we operate. Our income and results of operations have been influenced, and will continue to be influenced,
to a certain degree, by the general state and the performance of the global economy. The recent volatility
of the financial markets shows that there can be no assurance that any recovery is sustainable or that there
will be no recurrence of the global financial and economic crisis or similar adverse market conditions.

Our business is particularly sensitive to reductions in discretionary consumer spending in the markets
where we operate, which may be affected by general economic conditions in these markets. Economic
contraction, economic uncertainty and the perception by our customers of weak or weakening economic
conditions may cause a decline in demand for entertainment in the forms of the gaming services that we
offer. In addition, changes in discretionary consumer spending or consumer preferences could be driven by
factors such as an unstable job market, perceived or actual disposable consumer income and wealth, or
fears of war and future acts of terrorism.

In particular, negative economic, political or financial developments in the EU, where we generated 35.5%
of our consolidated revenue in the last twelve months ended June 30, 2016, could have a material adverse
effect on our business and operating results.

Any material future deterioration in global economic conditions or economic or political conditions in the
markets in which we operate could materially and adversely affect our liquidity, financial position and
results of operations.

The results of the United Kingdom’s referendum on withdrawal from the European Union may have a negative
effect on global economic conditions, financial markets and demand for our business, which could materially affect
our financial condition and results of operations.

In June 2016, a majority of voters in the United Kingdom elected to withdraw from the European Union in
a national referendum. The referendum was advisory, and the terms of any withdrawal are subject to a
negotiation period that could last at least two years after the government of the United Kingdom formally
initiates a withdrawal process. Nevertheless, the referendum has created significant uncertainty about the
future relationship between the United Kingdom and the European Union, and has given rise to calls for
certain regions within the United Kingdom to preserve their place in the European Union by separating
from the United Kingdom as well as for the governments of other EU member states to consider
withdrawal.

These developments, or the perception that any of them could occur, have had and may continue to have a
material adverse effect on global economic conditions and the stability of global financial markets, and
could significantly reduce global market liquidity and restrict the ability of key market participants to
operate in certain financial markets. Asset valuations, currency exchange rates and credit ratings may be
especially subject to increased market volatility. If the United Kingdom and the European Union are
unable to negotiate acceptable withdrawal terms or if other EU member states pursue withdrawal,
barrier-free access between the United Kingdom and other EU member states or among the European
economic area overall could be diminished or eliminated.

Additionally, political instability in the European Union as a result of Brexit may result in a material
negative effect on credit markets and foreign direct investments in the EU member states. This
deterioration in economic conditions could result in increased unemployment rates, increased short- and
long-term interest rates, consumer and commercial bankruptcy filings, a decline in the strength of national
and local economies, and other results that negatively impact household incomes. These negative impacts
on the British and EU economy could decrease EU tourism or consumer spending, negatively impacting
the growth of the EU economy and consequently our financial condition and results of operations.

We are exposed to risks relating to the imposition of capital controls in Greece.

On June 28, 2015, capital controls were imposed in Greece, which currently include weekly limits on all
cash withdrawals and restrictions on payments abroad out of Greek bank accounts. If, in the future, the
Issuer required financial support from us to make payments on the Notes or we were required to make
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payments under the Guarantee and capital controls remained in place, then it is possible that any such
payment from us to the Issuer, if not made from funds in bank accounts kept outside Greece, would
require the approval of a special committee. More specifically, in addition to other requirements, a single
transaction or a series of transactions that exceed the limit of €350,000 on any business day are subject to
approval by the Committee for the Approval of Banking Transactions, a special committee composed of
representatives of the Greek government, the Greek central bank, the Hellenic Capital Markets
Commission and the Union of Greek Banks.

We believe that the Issuer has and will continue to generate sufficient funds outside of Greece. We expect
that this liquidity outside Greece will be sufficient to allow the Issuer to fund payments on the Notes
notwithstanding any capital controls, including cash withdrawal restrictions, that may be in effect from time
to time. It is uncertain how long Greece will continue to maintain capital controls.

Our efforts to expand in certain markets are subject to a variety of business, economic, legal and political risks.

We operate and offer our products in many countries and we market and sell our products worldwide. We
are actively operating in rapidly growing and emerging markets. Potential social, political, legal and
economic instability in these markets, such as the recent political turmoil in Turkey, may pose significant
risks to our ability to conduct our business and expand our activities in these markets. Although
management believes its operations in Turkey have not been affected, there can be no assurances such
events will not have an impact in the future.

We are now focused on cash flow generation from our existing assets. See “Business—OQOur Strategies—
Focus on increasing cash flow generation and revenue visibility.” In the future, however, we may
strategically invest in new opportunities that we may identify. See “Business—Investment Policies” and
“Business—Our Strategies—De-lever and optimize our capital structure.” Inherent in our international
operations is the risk that any number of circumstances could affect our operations, including difficulties in
integrating foreign operations, risks associated with entering jurisdictions in which we may have little
experience and entering into business relationships with locally based partners, which can involve
additional risks including but not limited to reliance on the knowledge of local partners in respect of
compliance with local regulations.

Any of these risks could have a material adverse effect on our business, financial condition and results of
operations.

We are dependent on our suppliers and contract manufacturers, and any failure of these parties to meet our
performance and quality standards or requirements could cause us to incur additional costs or lose customers.

The manufacturing of our VLIS, terminals and other hardware, is performed by third parties. In particular,
the assembly of our terminals, which are designed by our in-house engineers, depends upon a continuous
supply of raw materials, supplies, power and natural resources. Furthermore, we rely on certain suppliers
for certain features of our gaming software. Our operating results could be adversely affected by an
interruption or cessation in the supply of these items or a serious quality assurance lapse, including as a
result of the insolvency of any of our key suppliers. In addition, we have a number of significant contracts
and our performance depends upon our third-party suppliers delivering equipment on schedule in order to
meet our contract commitments.

Failure of third-party suppliers to meet their delivery commitments could result in us being in breach of,
and subsequently losing, certain contracts, which loss could have a material adverse effect on our business,
financial condition and results of operations.

We are subject to risks related to legal, administrative and arbitration proceedings.

Due to the nature of our business, we are involved in a number of legal, administrative and arbitration
proceedings and could become involved in additional legal, administrative and arbitration proceedings or
investigations by government authorities in the future. Such proceedings or investigations could involve the
United States and, based on a judgment or a settlement agreement, we could be obligated to pay
substantial damages and litigation costs. Furthermore, a contract or license that we are initially awarded
through a tender process may be challenged by one of our competitors or a third party in court, in which
case we may lose the benefit of such contract or license and our business, financial condition and results of
operations may be materially adversely affected. See “Business—Litigation and Administrative
Proceedings.”
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We are subject to substantial penalties for failure to perform under our lottery licenses and contracts.

We are subject to contract penalties for failure to perform under our lottery licenses and contracts.
Furthermore, we are required by certain of our lottery customers to provide surety or performance bonds.
As of June 30, 2016, the Group had outstanding performance bonds and letters of credit in an aggregate
amount totalling €285.0 million. These instruments present an ongoing potential for substantial expense
and diversion of resources from productive uses. Claims on performance bonds, drawings on letters of
credit and payment of liquidated damages could each have a material adverse effect on our business,
financial condition and results of operations.

Our business depends on our ability to attract and retain qualified personnel.

Our success depends, among other things, on our ability to attract and retain qualified executive board
members and other qualified executives and employees in key functions. Due to competition for qualified
personnel within the gaming industry, there is a risk of losing qualified employees to competitors and being
unable to attract sufficient qualified new employees to operate our business. In addition, certain members
of our management team have joined the Company relatively recently, which, in the short term, could
increase demands on our management team related to integrating the new members and result in the
diversion of management’s attention from daily operations. See ‘“Management.” Failure to integrate the
new members of our management team successfully could result in lower levels of operating efficiency.
The occurrence of any of these risks could have a material adverse effect on our business, financial
condition and results of operations.

We may be adversely impacted by labor disputes or matters.

As of June 30, 2016, we had 5,233 employees across our 55 jurisdictions. While we strive to maintain good
relationships with our employees, there can be no assurance that such relationships will continue to be
amicable or that we will not be affected by strikes, unionization efforts or other types of conflict with
employees, any of which could impair our ability to manufacture and distribute our products or provide
our services. Accordingly, any such labor dispute or matter could result in a substantial loss of sales and in
turn adversely affect our financial condition and results of operations.

If we are unable to protect our intellectual property rights or prevent their use by third parties, our ability to compete
in the market may be harmed.

We rely on our ability to develop and protect our proprietary technology and intellectual property rights to
ensure that our competitors do not obtain technology from us that could allow them to compete more
effectively with us. We believe that the success of our business strategy depends on our continued ability to
protect and use our intellectual property rights in the countries in which we operate.

We have applied for and obtained intellectual property rights, such as patents, that are important to our
business. However, the process of applying for patent protection can be time-consuming and expensive.
There can also be no assurance that our current or future applications for patent protection will result in
an issued patent. Even if a patent is issued, it may afford differing or limited protection in different
jurisdictions. In addition, the granting of a patent does not necessarily imply that it is effective or that
possible patent claims can be enforced to the degree necessary or desired. Consequently, there is a risk
that third parties, in particular our competitors, will copy our products, design around our patented
products or otherwise gain access to our proprietary information and technology, which may allow our
competitors to impinge on our market share and customer base.

In addition, a major part of our technical knowledge and trade secrets is not patented and cannot be
protected through intellectual property rights. For example, software is not subject to registration in
Greece and most other countries, making the protection of our software rights more difficult. We may not
be able to prevent unauthorized disclosure or use of our technical knowledge and trade secrets.

We have entered into a number of license, cross-license, cooperation and development agreements with
our customers, competitors and other third parties under which we are granted access to intellectual
property or technical knowledge of such third parties. If such third parties do not properly maintain or
enforce the intellectual property rights underlying such licenses, or if such licenses are terminated under
circumstances such as a licensing partner’s insolvency or bankruptcy or in the event of a change of control,
or if such licenses expire without being renewed, we could lose the right to use the licensed intellectual

property.
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We intend to enforce our intellectual property rights and from time to time may initiate claims against
third parties that we believe are infringing our intellectual property rights if we are unable to resolve
matters satisfactorily through negotiation. Litigation brought to protect and enforce our intellectual
property rights could be costly, time-consuming and distracting to management and could fail to obtain the
results sought and could have a material adverse effect on our business, financial condition and results of
operations.

There is a risk that our products will infringe upon the intellectual property rights of third parties, or that other
parties will assert infringement claims against us.

We cannot provide assurance that our products and methods in all cases do not infringe the patent or other
intellectual property rights of third parties because it is not always possible to determine with certainty
whether there are effective and enforceable third-party intellectual property rights to certain processes,
methods or applications. In particular, this relates to software and the general non-harmonization of
intellectual property rights protection across the jurisdictions in which we operate. Infringement and other
intellectual property claims brought against us, whether successful or not, are time-consuming, costly and
distracting to management and harm our reputation. In addition, intellectual property litigation or claims
could require us to do one or more of the following: (i) cease manufacturing, using or marketing the
relevant technologies or products in certain countries; (i) make changes to manufacturing processes or
products, which may not be possible and, if possible, could be costly and time-consuming; (iii) pay
substantial damages; or (iv) purchase licenses to make use of technology from third parties, which license
may not be available on commercially-reasonable terms, if at all. The occurrence of any of the foregoing
could have a material adverse effect on our business, financial condition and results of operations.

Our systems are subject to network interruption risks which could have a negative impact on the quality of the
services offered by us and, as a result, on demand from consumers and consequently volume of revenue.

Our ability to provide goods (such as software and lottery terminals) and services to our customers and to
effectively operate lotteries and other games and services depends to a great extent on the reliability and
security of the information technology systems and third-party networks we use. Information technology
systems and the networks used by us are potentially subject to damage and interruption caused by human
error, problems relating to the telecommunications network, natural disasters, sabotage, viruses and
similar events. Interruptions in the system could have a negative impact on the quality of the services
offered and, as a result, on demand from consumers and consequently on the volume of revenue. In
addition, interruptions in the system could result in the termination of certain of our licenses or contracts
or the imposition of substantial penalties.

A security breach in our technical or information infrastructure could result in significant harm to our performance
or harm our revenue.

We 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 our ability to adequately
provide products and services or reduce performance by one or more of our businesses. Additionally, any
security breach or intrusion upon our information technology infrastructure could compromise the security
of information stored in or transmitted through our systems, or compromise the integrity of our technical
systems more broadly. Any such event could have a material adverse effect on our business, financial
condition and results of operations.

While we seek to protect our computer systems and network infrastructure from physical intrusion as well
as security breaches and other disruptions that could affect our telecommunication and information
infrastructure, the risk posed by the possibility of security breaches is likely to persist. In particular, to
provide our various services, we must allow clients and customers to access certain elements of our data
and telecommunications infrastructure. Our technical or information infrastructure could be attacked or
compromised by means of such broadly accessible networks. While we take measures to maintain the
security of these externally-facing networks, it is impossible to eliminate the risk created by the need for
such accessible information infrastructure. There can be no assurance that our security measures will be
adequate or successful, and the costs of maintaining adequate security measures may increase
substantially. Any such occurrence may have a material adverse effect on our business, financial condition
and results of operations.
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We may be vulnerable to player fraud.

The gaming industry may be vulnerable to attack by customers through collusion and fraud. We take steps
to minimize the opportunities for fraudulent play, but we are aware of the need to monitor and develop
such protections. If we fail to detect instances of collusion and other fraud either between players or
between players and our employees or agents, in addition to our own losses, customers would lose as a
consequence and thereby become dissatisfied with our products, which could have a material adverse
effect on our reputation and financial condition, which could in turn adversely affect our ability to fulfill
our obligations under the Notes and the Guarantees or cause the market price of the Notes to decline.

We may be liable for product defects or other claims relating to our products.

Our products or the products we receive from our suppliers could be defective, fail to perform as designed
or otherwise cause harm to our customers, their equipment or their products. If any of our products are
defective, we may be required to recall the products and/or repair or replace them, which could result in
substantial expenses and affect our profitability. Any problems with the performance of our products, such
as defective terminals, or our suppliers’ products, such as instant ticket misprints, could, indirectly or
directly, harm our reputation, which could result in a loss of sales to customers and/or potential customers.
In addition, if our customers believe that they have suffered harm caused by our products, they could bring
claims against us that could result in significant liability. Any claims brought against us by customers may
result in diversion of management’s time and attention, expenditure of large amounts of cash on legal fees,
expenses and payment of damages, decreased demand for our products or services, or injury to our
reputation. Our insurance may not sufficiently cover a large judgment against us or a large settlement
payment, and is subject to customary deductibles, limits and exclusions.

The realization of any of these risks could have a material adverse effect on our business, financial
condition and results of operations.

Our contracts and licenses require capital that will not otherwise be available for our operations and repayment of
borrowings.

Our contracts generally require significant upfront capital expenditures. For example, in many cases, we
need to make large upfront payments for licensing fees when we renew an existing license or acquire a new
one. Our contracts also require significant annual capital expenditures for technology renewal.
Furthermore, our R&D efforts to develop innovative products require capital investment. During each of
the financial years ended December 31, 2013, 2014 and 2015 and the last twelve months ended June 30,
2016, our research and development expenses accounted for approximately 0.5%, 0.4%, 0.3% and 0.4% of
total revenue and our capital expenditure accounted for 3.8%, 3.6%, 3.7% and 4.4% of our revenue,
respectively.

Historically, we have funded our capital needs through cash flows generated from operations, available
cash on hand, bank borrowings, international debt capital markets and an exchangeable bond. In the
future, we intend to fund our cash needs through bank borrowings and the local and international debt
capital markets. Our ability to generate revenue and to continue to procure new contracts, develop
innovative products and grow our business will depend on, among other things, our then present liquidity
levels or our ability to obtain additional financing on commercially-reasonable or favourable terms. If we
do not have adequate liquidity or are unable to obtain financing on favorable terms, or at all, we may not
be able to bid on certain contracts, which could restrict our ability to grow or renew existing contracts and
have a material adverse effect on our results of operations. Moreover, we may not realize the return on
investment that we anticipate on new or renewed contracts due to a variety of factors, including lower than
anticipated retail sales, higher than anticipated capital or operating expenses and unanticipated regulatory
developments or litigation. We may not have adequate liquidity to pursue our strategy, including selectively
entering new markets.

In the future, if we are unable to generate sufficient cash flow from operations, bank borrowings and the
local and international debt capital markets to meet our capital requirements, we will be required to adopt
one or more alternatives, such as refinancing or restructuring our indebtedness, or selling material assets
or operations or seeking to raise additional debt or equity capital. We cannot assure you that any of these
actions could be completed on a timely basis or on satisfactory terms, or at all, or that these actions would
enable us to continue to satisfy our capital requirements. The occurrence of any of the foregoing could
have a material adverse effect on our business, financial condition and results of operations.
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We could be adversely affected by property loss and unforeseen business interruption.

Damage and loss caused by fire, accidents, natural disasters, terrorism, supply shortage, severe weather or
other disruptions of our production process at our facilities or within our supply chain, with respect to
customers and with suppliers, can be severe. Though we are insured against business interruption and loss
of production arising from such risks at levels considered economically reasonable by us, our insurance
coverage could prove insufficient in individual cases. The occurrence of any of the foregoing risks could
have an adverse impact on our results of operations, particularly our profitability. Any of the factors above
may have a material adverse effect on our business, financial condition and results of operations.

Compliance with regulatory investigations and approval requirements may impose substantial costs on our business
and disrupt our operations.

The gaming authorities in some jurisdictions may investigate companies or individuals who have a material
relationship with us or our equity holders to determine whether the selected individual or stockholder is
acceptable to the gaming authorities. While any such investigated company, individual or stockholder is
obligated to pay the costs of the investigation, such an investigation will be time-consuming and may be
disruptive to our operations. Failure of companies, individuals or stockholders to cooperate with any such
investigation could negatively impact our ability to obtain or maintain our licenses, which would have a
material adverse effect upon our business, results of operations and financial condition.

Risks Related to the Notes, Our Indebtedness and the Structure

The refinancing of the Syndicated Facilities with the proceeds of the New Syndicated Facilities is subject to
significant uncertainties, and there is a risk that the Loan Commitment Condition will not be satisfied and we will
be required to redeem all of the Notes, which means that you may not obtain the return you expect on the Notes.

We are in discussions with a consortium of lenders with a view to obtaining new financing to refinance the
Syndicated Facilities in the form of a term facility in an amount of up to €90.0 million expected to be
entered into by Intralot Finance UK PLC (the “New Term Facility””) and revolving facilities in an amount
of up to €130.0 million expected to be entered into by Intralot Finance UK PLC (the “New Revolving
Facilities” and, together with the New Term Facility, the “New Syndicated Facilities”). See “Description of
Other Indebtedness—New Syndicated Facilities.” The New Syndicated Facilities are expected to be
entered into as soon as reasonably practicable after the Escrow Release Date. However, as of the date
hereof, we have not yet received lender commitments in respect of the New Syndicated Facilities, and there
is no assurance that we will be able to negotiate satisfactory terms and receive sufficient lender
commitments for the New Syndicated Facilities within a reasonable time frame following the Issue Date, or
at all. Even if the Loan Commitment Condition is satisfied, the entry into the New Syndicated Facilities
and the refinancing of the Syndicated Facilities is subject to agreement of the definitive loan
documentation. If such documentation cannot be agreed, the refinancing of the Syndicated Facilities will
need to be refinanced by other means.

If lending commitments in respect of the New Syndicated Facilities in an aggregate amount not less than
€200.0 million are not received by the Issuer or an affiliate of the Issuer on or prior to September 30, 2016,
or the Issuer certifies to the Trustee and the Escrow Agent that lending commitments in such amount will
not be received, the total principal amount of the Notes outstanding will be subject to a special mandatory
redemption, and you will not obtain the investment return you expect on the Notes. The special mandatory
redemption price will be a price equal to 100% of the issue price of the Notes, plus accrued and unpaid
interest thereon through to but not including such redemption date. See “Description of the Notes—
Special Mandatory Redemption.”

The Issuer is a special purpose vehicle with limited resources. The Issuer’s ability to service the Notes will depend
upon the payments received from certain members of the Intralot Group under the intercompany proceeds loans.

The Issuer is a special purpose vehicle formed under the laws of the Grand Duchy of Luxembourg with
limited liability. The Issuer has no business operations or subsidiaries and, upon completion of this offering
of Notes, its only assets will be intercompany proceeds loans made by it to certain members of the Intralot
Group. Therefore, the Issuer will be wholly dependent upon the payments from the relevant members of
the Intralot Group who are obligors under the intercompany proceeds loans to make payments due on the
Notes. If the Issuer does not have sufficient funds to make payments under the Notes, holders will be
required to rely on the Guarantees given by the Guarantors in respect of the Notes. In the event of
bankruptcy, liquidation, winding-up or insolvency of any of the Company’s non-Guarantor subsidiaries,
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creditors of such non-Guarantor subsidiary will generally be entitled to payment of their claims from the
assets of such non-Guarantor subsidiary before any of its assets are available for distribution to its
shareholders, including the Issuer.

The Company is in turn partially dependent upon payments by its subsidiaries to service its indebtedness, including
payments of amounts owed and its guarantee of the Notes. Applicable law imposes certain restrictions upon our
ability to access cash of our subsidiaries.

The Company is in turn partially dependent upon payments by its subsidiaries to service its indebtedness,
including payments of amounts owed and its guarantee of the Notes. The ability of the Company’s
subsidiaries to make payments to the Company may be restricted by, among other things, applicable
corporate and other laws and regulations and by the terms of covenants and restrictions contained in
financing agreements to which such subsidiaries are or will be a party. In addition to any limitations on
payment to the Company contained in such agreements, any failure to comply with the covenants and
restrictions contained in such agreements could trigger defaults under those agreements which could delay
or preclude the distribution of dividend payments or any other similar payments to the Company. The
inability to transfer cash among our group may mean that, even though we, in aggregate, may have
sufficient resources to meet our obligations, we may not be permitted to make the necessary transfers from
one entity in the group to another entity in the group in order to make payments to the Issuer for the
purposes of meeting the Issuer’s obligations under the Notes.

Our leverage and debt service obligations could have a material adverse effect on our business and may make it
difficult for us to service our debt, including the Notes, and operate our business.

As of June 30, 2016, on a pro forma basis after giving effect to the offering of the Notes and the use of the
proceeds therefrom, we would have had financial debt of approximately €711.8 million on a consolidated
basis. Our level of indebtedness could have important consequences for investors in the Notes. For
example, it could:

* make it more difficult for us to satisfy our obligations with respect to our indebtedness;
* increase our vulnerability to adverse economic and industry conditions;

e require us to dedicate a substantial portion of cash flow from operations to payments on our
indebtedness, which could reduce the availability of cash flow to fund working capital needs,
capital expenditures according to cash flow, future acquisitions and other general corporate
needs;

* limit our flexibility in planning for, or reacting to, changes in our business and the industry in
which we operate;

e place us at a competitive disadvantage compared to our competitors with less debt; and
* limit our ability to borrow additional funds.

Any of these or other consequences or events could have a material adverse effect on our ability to satisfy
our obligations, including the Notes. See also “—Despite our level of indebtedness, we and our
subsidiaries will still be able to incur significant additional amounts of debt, which could further exacerbate
the risks associated with our substantial indebtedness.”

Despite our level of indebtedness, we and our subsidiaries will still be able to incur significant additional amounts of
debt, which could further exacerbate the risks associated with our substantial indebtedness.

We and our subsidiaries may be able to incur substantial additional debt in the future. Although the
Indenture and the 2021 Notes contain, and the New Syndicated Facilities will contain, restrictions on the
incurrence of additional debt, these restrictions are subject to a number of significant qualifications and
exceptions, and, under certain circumstances, the amount of debt that could be incurred in compliance
with these restrictions could be substantial. Under the Indenture, in addition to specified permitted debt,
we will be able to incur additional debt so long as on a pro forma basis our consolidated fixed charge
coverage ratio is at least 2.00 to 1.00, and we will be able to incur additional senior debt so long as on a pro
forma basis our consolidated senior leverage ratio is not more than 3.75 to 1.00. In addition, the Indenture,
the 2021 Notes, and the New Syndicated Facilities will not prevent us from incurring obligations that do
not constitute indebtedness under those agreements. If new debt is added to our and our subsidiaries’
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existing debt levels, the risks associated with our substantial indebtedness described above, including our
possible inability to service our debt, will increase.

We require a significant amount of cash to service our debt, and our ability to generate sufficient cash depends on
many factors, some of which are beyond our control.

After giving pro forma effect to the offering of the Notes, we would require a significant amount of cash to
service our debt obligations, including payments relating to any swap arrangements we may have in the
future. Our ability to make scheduled payments on and to refinance our debt and to fund future operations
and capital expenditures will depend on our future operating performance and ability to generate sufficient
cash. This depends, to some extent, on general economic, financial, competitive, market, legislative,
regulatory and other factors, many of which are beyond our control, as well as the other factors discussed
in this “Risk Factors” section and elsewhere in this Offering Memorandum.

We cannot assure you that our business will generate sufficient cash flows from operations, that currently
anticipated cost savings, revenue growth and operating improvements will be realized or that future debt
and equity financing will be available to us on favorable terms or in an amount sufficient to enable us to
pay the principal, premium, if any, and interest on our indebtedness, including the Notes, or that future
borrowings or amounts available for borrowing under our Syndicated Facilities or the New Syndicated
Facilities will be available to us in an amount sufficient to enable us to service and repay the Notes and our
other indebtedness or to fund our other liquidity needs. Moreover, regulations in certain jurisdictions in
which we have our operating subsidiaries may restrict the ability of such operating subsidiaries to pay
dividends to us.

If our future cash flows from operations and other capital resources (including borrowings under the
Syndicated Facilities or the New Syndicated Facilities or any other additional indebtedness permitted
under the Indenture) are insufficient to pay our obligations as they mature, or to fund our liquidity needs,
we may be forced to:

* reduce or delay our business activities and capital expenditures;

* sell assets;

e obtain additional debt or equity capital; or

e restructure or refinance all or a portion of our debt, including the Notes, on or before maturity.

We cannot assure you that we would be able to accomplish any of these alternatives on a timely basis or on
satisfactory terms, if at all. Any failure to make payments of interest and principal on our outstanding
indebtedness on a timely basis would likely result in a reduction of the credit rating of the Notes, which
could also harm our ability to incur additional indebtedness. In addition, any refinancing of our debt could
be at higher interest rates and may require us to comply with more onerous covenants, which could further
restrict our business operations. There can be no assurances that any assets which we could be required to
dispose of can be sold or that, if sold, the timing of such sale and the amount of proceeds realized from
such sale will be acceptable.

We are subject to significant restrictive debt covenants, which limit our operating flexibility, our ability to finance
our future operations and capital needs and our ability to pursue business opportunities and activities.

The Indenture will, and any future debt instrument we may enter into may, contain covenants that
significantly restrict our ability to, among other things:

* incur or guarantee additional indebtedness or issue certain preferred shares;

* pay dividends or make other distributions, repurchase or redeem our shares or repay or redeem
subordinated debt;

* make certain investments or other restricted payments;
* dispose of certain assets, including subsidiary shares;

e create or incur liens;

e enter into certain transactions with affiliates;

e create encumbrances or restrictions that restrict certain of our subsidiaries’ ability to pay
dividends or other distribution loans or advances; and
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e consolidate, merge or sell all or substantially all of our assets.

These covenants could limit our ability to finance our future operations and capital needs and our ability to
pursue acquisitions and other business activities that may be in our interest.

Our New Syndicated Facilities will require, and any future working capital facility or other debt instrument
may also require, us to maintain specified financial ratios. Our ability to meet these financial ratios may be
affected by events beyond our control and, as a result, we cannot assure you that we will be able to meet
these ratios and tests. In the event of a default under these facilities or certain other defaults under other
agreements, the lenders could terminate their commitments and declare all amounts owed to them to be
due and payable. Borrowings under other debt instruments that contain cross default or cross acceleration
provisions, including the 2021 Notes, may, as a result, also be accelerated and become due and payable. In
addition, a default under the Indenture could result in a cross default or cross acceleration under our 2021
Notes and our New Syndicated Facilities. Our assets and cash flow may not be sufficient to fully repay
these debts in such circumstances.

The Notes will be structurally subordinated to indebtedness of non-Guarantor subsidiaries and, to the extent of the
limitations on enforceability of Subsidiary Guarantees, also to indebtedness of Subsidiary Guarantors that is not
subject to such limitations.

Some, but not all, of the subsidiaries of the Company will guarantee the Notes. In the event of a
liquidation, winding-up or dissolution or a bankruptcy, administration, reorganization, insolvency,
receivership or similar proceeding of any subsidiary that does not provide a guarantee in favor of the
Notes, such non-Guarantor subsidiaries will pay the holders of their own debt (including holders of third-
party debt which such subsidiaries have guaranteed), their trade creditors and any preferred shareholders
before they would be able to distribute any of their assets to the Company, the Issuer or the Subsidiary
Guarantors. As a result of the foregoing, the Issuer and the Guarantors may not have sufficient assets to
make payments on the Notes or the Guarantees, respectively.

As of and for the last twelve months ended June 30, 2016, the Issuer, the Guarantors and their direct
subsidiaries that are not Guarantors, on a consolidated basis, together represented 79.7% of our
consolidated EBITDA and 85.4% of our consolidated total assets. As of and for the last twelve months
ended June 30, 2016, the Issuer and the Guarantors that contributed positive EBITDA to the Intralot
Group together represented 32.5% of our consolidated EBITDA and the Issuer and the Guarantors
together represented 66.6% of our consolidated total assets, in each case on an unconsolidated basis and
excluding intra-Group items and investments in Restricted Subsidiaries. See “Presentation of Financial
and Other Information—Non-IFRS Financial Measures.” The guarantees will be subject to certain
limitations. See “Limitations on Validity and Enforceability of the Guarantees and Certain Insolvency Law
Considerations” and “Description of the Notes—Limitation of Guarantees.” As of June 30, 2016, on an
actual and pro forma basis the non-Guarantor subsidiaries of the Company (other than the Issuer) had
€8.4 million and €7.8 million of debt outstanding, respectively. The Notes will contain a covenant which
would require any non-Guarantor Restricted Subsidiary (excluding non-Guarantor Restricted Subsidiaries
that were in existence on the Issue Date) that becomes a Material Company (as defined in “Description of
the Notes”) to become a Guarantor. See “Description of the Notes—Certain Covenants—Additional
Guarantors.”

As described under “Limitations on Validity and Enforceability of the Guarantees and Certain Insolvency
Law Considerations,” “Description of the Notes—Limitation of Guarantees” and “—Risks Related to the
Guarantees,” the enforcement of the Guarantees will be subject to limitations and restrictions that are
typical for guarantees. To the extent that any debt or other payment obligation of a Guarantor is not also
subject to such limitations and restrictions, such debt and other obligations would also be structurally
senior to the Notes as described above.

Claims of the secured creditors of the Issuer and the Guarantors will have priority with respect to their collateral
over the claims of unsecured creditors, such as the holders of the Notes, to the extent of the value of the assets
securing such indebtedness.

The Notes will not be secured by any of the Issuer’s or Guarantors’ assets. As a result, claims of the
secured creditors of the Issuer and the Guarantors will have priority with respect to the assets securing
their indebtedness over the claims of holders of the Notes. As such, the Notes and Guarantees will be
effectively subordinated to any secured indebtedness and other secured obligations of the Issuer or the
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relevant Guarantor to the extent of the value of the assets securing such indebtedness or other obligations.
In the event of any foreclosure, dissolution, winding up, liquidation, reorganization, administration or
other bankruptcy or insolvency proceeding of the Issuer or any Guarantor that has secured obligations,
holders of secured indebtedness will have priority claims to the assets of the Issuer or such Guarantor that
constitute their collateral. Subject to the limitations referred to under the caption “Limitations on Validity
and Enforceability of the Guarantees and Certain Insolvency Law Considerations,” the holders of the
Notes will participate ratably with all holders of the unsecured indebtedness of the Issuer, or in the case of
a Guarantor, the relevant Guarantor, and potentially with all of their other general creditors, based upon
the respective amounts owed to each holder or creditor, in the remaining assets of the Issuer or the
relevant Guarantor. If any of the secured indebtedness of the Issuer or the relevant Guarantor becomes
due or the creditors thereunder proceed against the operating assets that secure such indebtedness, our
assets remaining after repayment of that secured indebtedness may not be sufficient to repay all amounts
owing in respect of the Notes or the relevant Note Guarantee. As a result, holders of the Notes may
receive less, ratably, than holders of secured indebtedness of the Issuer or the relevant Guarantor.

If Luxembourg is determined not to be the Issuer’s “centre of main interests,” then insolvency proceedings
applicable to the Issuer could be commenced in a jurisdiction other than Luxembourg (and governed by laws other
than Luxembourg law) which might not be as favorable to you.

Council Regulation (EC) no. 1346/2000 on insolvency proceedings, as amended (the “EU Insolvency
Regulation”) provides that insolvency proceedings encompassing all of a debtor’s assets on a
European-wide basis can be commenced in the EU member state in which the debtor has its “centre of
main interests,” as described in the EU Insolvency Regulation. See “Limitations on Validity and
Enforceability of the Guarantees and Certain Insolvency Law Considerations—European Union.” Under
Article 3(1) of the EU Insolvency Regulations there is a rebuttable presumption that a company has its
centre of main interests in the jurisdiction in which its registered office is located. In the case of the Issuer,
this would be Luxembourg, and accordingly, Luxembourg insolvency law would apply to the Issuer subject
to certain exceptions set out in the EU Insolvency Regulation where, in general terms, the applicable law
of the contracts may apply instead. However, in the event that a court determines that the Issuer’s centre
of main interests is in an EU member state other than Luxembourg (including Greece), then insolvency
proceedings applicable to the Issuer could be commenced in that other member state and would, prima
facie, be governed by the laws of such jurisdiction, which might be less favorable to you than Luxembourg
insolvency laws. See also “Limitations on Validity and Enforceability of the Guarantees and Certain
Insolvency Law Considerations” and “Certain Luxembourg Insolvency Law Considerations with respect to
the Issuer and the Luxembourg Guarantor.”

Holders may be unable to enforce their rights in civil proceedings for U.S. securities laws violations.

The Issuer is organized under the laws of the Grand Duchy of Luxembourg, the Company is organized
under the laws of Greece and most of the Subsidiary Guarantors are also organized in jurisdictions outside
the United States. Most of their respective officers and directors are non-residents of the United States
and most of their assets are located outside the United States. As a result, it may not be possible for
holders of the Notes to effect service of process within the United States upon the Issuer, the Company
and most Subsidiary Guarantors to enforce against them judgments obtained in U.S. courts predicated
upon civil liability provisions of the federal securities laws of the United States.

The United States and Luxembourg, and the United States and Greece, do not currently have a treaty
providing for reciprocal recognition and enforcement of judgments in civil and commercial matters (other
than arbitration awards). Therefore, a final judgment for payment of money rendered by a federal or state
court in the United States based on civil liability, whether predicated solely upon U.S. federal securities
laws, may not be enforceable, either in whole or in part, in Luxembourg or Greece. See “Service of Process
and Enforcement of Civil Liabilities.” Furthermore, certain jurisdictions in which Subsidiary Guarantors
are incorporated may also not have a treaty for the mutual enforcement of court judgments with the
United States, which may make it difficult or impossible to effect service of process upon such Guarantor.

We may not have the ability to raise the funds necessary to finance the change of control offer required by the
Indenture.

If certain specified change of control events occur, we will be required to offer to repurchase all
outstanding Notes at 101% of the principal amount thereof plus accrued and unpaid interest and
additional amounts, if any, to the date of repurchase. We expect that we would require third-party
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financing to make an offer to repurchase the Notes upon occurrence of a change of control event. We
cannot assure you that we would be able to obtain such financing. If a change of control occurs at a time
when we are prohibited from purchasing the Notes under our other debt agreements, including the New
Syndicated Facilities, we could seek the consent of our lenders to purchase the Notes or could attempt to
refinance the borrowings that prohibit our repurchase of the Notes. If we do not obtain that consent or
repay those borrowings, we would remain prohibited from purchasing the Notes. In that case, our failure to
purchase any of the tendered Notes would constitute an event of default under the Indenture governing
the Notes, which would likely cause a default under other debt obligations. See “Description of the
Notes—Repurchase at the Option of Holders of the Notes—Change of Control.”

The definition of “Change of Control” in the Indenture will include a disposition of all or substantially all
of our properties or assets and our subsidiaries taken as a whole to any person. Although there is a limited
body of case law interpreting the phrase “all or substantially all” there is no precise established definition
of the phrase under applicable law. Accordingly, in certain circumstances there may be a degree of
uncertainty as to whether a particular transaction would involve a disposition of “all or substantially all” of
our assets and our subsidiaries taken as a whole. As a result, it may be unclear as to whether a Change of
Control has occurred and whether we are required to make an offer to repurchase the Notes. In addition,
certain important corporate events, such as leveraged recapitalizations that would increase the level of our
indebtedness, would not constitute a change of control under the Indenture.

The interests of our principal shareholders may be inconsistent with your interests.

As of September 12, 2016, Sokrates Kokkalis, founder of Intralot S.A. and chairman of its board of
directors, owned 20.0% of Intralot S.A.’s stock. In addition, Konstantinos Dimitriadis owned 8.0%,
Novomatic AG owned 5.1%, Makuria Credit Master Fund Ltd owned 7.1% and Mittleman Brothers LLC
owned 5.0% of Intralot S.A’’s stock. See “Principal Shareholders—Intralot S.A.” As a result, these
shareholders can strongly influence, directly or indirectly, among other things, our legal and capital
structure and our day-to-day operations, as well as changes to our management and any other changes to
our operations. The interests of these shareholders could, in certain circumstances, conflict with your
interests, particularly if we encounter financial difficulties or are unable to pay our debts when due. The
shareholders could also have an interest in pursuing acquisitions, divestitures, financings or other
transactions that, in their judgment, could enhance their equity investments, although such transactions
might involve risks to investors in the Notes.

There is no active public trading market for the Notes and an active trading market for the Notes may not develop.

Although application has been made to list the Notes on the Official List of the LxSE and admit the Notes
to trading on the LxSE’s Euro MTF Market, there can be no assurance regarding the future development
of a market for the Notes or the ability of holders to sell their Notes or the price at which holders may be
able to sell their Notes. If such a market were to develop, the Notes could trade at prices that may be
higher or lower than the initial offering price depending on many factors, including prevailing interest
rates, our operating results, the market for similar securities and other factors, including general economic
conditions, performance and prospects, as well as recommendations of securities analysts. The liquidity of,
and the trading market for, the Notes may also be adversely affected by a decline in the market for high
yield securities generally. Such a decline may affect the liquidity and trading of the Notes independently of
our financial performance and prospects.

The transfer of the Notes will be restricted, which may adversely affect the value of the Notes.

The Notes and the Guarantees have not been registered under the U.S. Securities Act or any U.S. state
securities laws. Consequently the Notes may not be offered or sold in the United States except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities
Act and applicable state securities laws, and noteholders may be required to bear the cost of their
investment in the Notes until their maturity. It is the noteholders’ obligation to ensure that their offers and
sales or resales of the Notes within the United States and other countries comply with applicable securities
laws. See “Important Information” and “Transfer Restrictions.”
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Credit ratings may not reflect all risks, are not recommendations to buy or hold securities and may be subject to
revision, suspension or withdrawal at any time.

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to the structure, market, additional risk factors discussed
herein and other factors that may affect the value of the Notes. A credit rating is not a recommendation to
buy, sell or hold securities and may be subject to revision, suspension or withdrawal by the rating agency at
any time. No assurance can be given that a credit rating will remain constant for any given period of time
or that a credit rating will not be lowered or withdrawn entirely by the credit rating agency if, in its
judgment, circumstances in the future so warrant (including, inter alia, if our guarantor coverage falls
below certain thresholds or if our leverage ratio increases above certain thresholds). A suspension,
reduction or withdrawal at any time of the credit rating assigned to the Notes by one or more of the credit
rating agencies may adversely affect the cost and terms and conditions of our financings and could
adversely affect the value and trading of the Notes.

The Notes may not be a suitable investment for all investors.

As a potential investor in the Notes, you must determine the suitability of that investment in light of your
own circumstances. In particular, you should:

* have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Offering Memorandum;

* have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of your
particular financial situation, an investment in the Notes and the impact the Notes will have on your
overall investment portfolio;

* have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal or interest payments is different from your currency;

e understand thoroughly the terms of the Notes and be familiar with the behavior of any relevant
financial markets; and

* be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for
economic, interest rate and other factors that may affect your investment and your ability to bear the
applicable risks.

You should not invest in the Notes which are complex financial instruments unless you have the expertise
(either alone or with a financial advisor) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investment will have on the
potential investor’s overall investment portfolio.

The Notes will be held in book-entry form and therefore you must rely on the procedures of the relevant clearing
system to exercise any rights and remedies.

The Notes will be issued in fully registered global form. The Regulation S Global Notes (as defined below)
and the Rule 144A Global Notes (as defined below) will be deposited, on the closing date, with, or on
behalf of, a common depositary for the accounts of Euroclear and Clearstream and registered in the name
of the nominee of the common depositary.

Ownership of beneficial interests in the Global Notes (as defined below) (the “Book-Entry Interests”) will
be limited to persons that have accounts with Euroclear and/or Clearstream or persons that hold interests
through such participants. Book-Entry Interests will be shown on, and transfers thereof will be effected
only through, records maintained in book-entry form by Euroclear and Clearstream and their participants.
Owners of beneficial interests in the Global Notes will not be entitled to receive definitive Notes in
registered form, except under the limited circumstances described in “Book-Entry, Delivery and Form—
Definitive Registered Notes.” So long as the Notes are held in global form, holders of Book-Entry
Interests will not be considered the owners or “holders” of Global Notes. The common depositary for
Euroclear and/or Clearstream will be considered the sole holder of Global Notes.

Payments of any amounts owing in respect of the Global Notes (including principal, premium, interest and
additional amounts, if any) will be made by the Issuer to the Paying Agents. The Paying Agents will, in
turn, make such payments to the common depositary or its nominee for Euroclear and/or Clearstream,
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which will, in turn distribute such payments to participants in accordance with its procedures. After
payment to the common depositary for Euroclear and/or Clearstream, we will have no responsibility or
liability for the payment of interest, principal or other amounts to the holders of Book-Entry Interests.
Accordingly, if you hold a Book-Entry Interest, you must rely on the procedures of Euroclear or
Clearstream, as applicable, on the procedures of the participant through which you hold your interest, to
exercise any rights and obligations of a holder of Notes under the Indenture governing the Notes.

Unlike the holders of the Notes themselves, holders of Book-Entry Interests will not have the direct right
to act upon the Issuer’s solicitations for consents, requests for waivers or other actions from holders of the
Notes. Instead, if you hold a Book-Entry Interest, you will be permitted to act only to the extent you have
received appropriate proxies to do so from Euroclear or Clearstream, as applicable. The procedures
implemented for the granting of such proxies may not be sufficient to enable you to vote on a timely basis.

Similarly, upon the occurrence of an event of default under the Indenture governing the Notes, unless and
until definitive registered Notes are issued in respect of all Book-Entry Interests, if you hold a Book-Entry
Interest, you will be restricted to acting through Euroclear or Clearstream. The procedures to be
implemented through Euroclear or Clearstream may not be adequate to ensure the timely exercise of
rights under the Notes.

Ownership in respect of the Notes in registered form could be challenged under Luxembourg law.

The Issuer will, in resp