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BETandWIN.com Interactive Entertainment AG, currently the leading provider of online gaming products in Continental Europe, has set itself the goal 
of becoming the world‘s number one address for entertainment, gaming and sports betting on the Internet. Operating under licences issued in Austria, 
Germany, UK, and Gibraltar the company‘s subsidiaries and affiliated companies offer sports betting, casino games and lottery-like products of 
unrivalled technical quality. BETandWIN.com Interactive Entertainment AG has been listed on the Vienna Stock Exchange since March 2000 (ID-code 
„BWIN“, Reuters ID-code „BWIN.VI“). More information about the company can be found on its investor relations website at www.betandwin.ag. 

Entertain yourself on the following websites: 
http://www.betandwin.com, http://www.triple-a-casino.com, http://www.balls-of-fire.com, http://www.playit.com, http://www.beteurope.com,
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Publication of the figures for the fourth quarter of 2003 and the results for the financial year 

2003 has been brought forward. In line with our corporate calendar, the company’s Annual 

Report for 2003 will be published in English and German on our website at www.betandwin.ag 

on 20 April 2004. 

In compliance with the requirements of companies listed on the prime market of the Vienna 

Stock Exchange, with effect from the report for Q1 2003, BETandWIN.com Interactive 

Entertainment AG now publishes more detailed information, including a complete consolidated 

balance sheet, a consolidated income statement, a consolidated cash flow statement, and 

a consolidated statement of changes in shareholders’ equity. This move is designed to 

significantly improve the quality and transparency of the interim financial reporting on the 

Group’s assets and profitability. 

In order to ensure improved comparability with previous periods, betandwin now publishes 

selected key figures both in a proforma consolidated form and using the at-equity method.

However, the consolidated balance sheet, consolidated income statement, consolidated cash 

flow statement, and consolidated statement of changes in shareholders’ equity are solely 

presented using the at-equity method.

Q4 2003

• Turnover of almost EUR 126 million (up 89% on Q4 2002)

• Best quarterly result since company‘s inception: EBITDA of EUR 2.6 million

• Profit after tax of EUR 1.4 million 

• Number of bets placed almost doubled

FINANCIAL YEAR 2003

• Annual turnover up from EUR 228 million (2002) to over EUR 400 million 

• Net winnings of EUR 25 million almost doubled 

• Profit after tax of EUR 0.5 million (2002: -EUR 13.3 million)

• Liquid assets increased: EUR 25.5 million as of 31 December 2003 (31.12.2002: EUR 

20.1 million)

TURNOVER OF ALMOST EUR 126 MILLION (UP 89% ON Q4 2002)

In the fourth quarter of 2003, betandwin increased turnover from its betting and casino 

operations as well as lottery games* to EUR 125.665 million after a turnover of EUR 66.629 

million in the same period the previous year. This represents a rise in turnover of EUR 
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59.036 million, or 88.6%. In the same quarter, turnover from betting operations totalled 

EUR 53.642 million (Q4 2002: EUR 37.891 million), whilst turnover from casino operations 

was EUR 70.756 million (Q4 2002: EUR 28.738 million). Turnover significantly exceeded 

that of our previous best quarters, both in the segment of sports betting (up EUR 9.485 

million compared to Q2 2003) and casino operations (up EUR 16.890 million compared to 

Q3 2003). Turnover of EUR 1.267 million was generated by lottery games.

Net winnings after commission and taxes** from betting and casino operations as well as 

lottery games totalled EUR 8.114 million in the fourth quarter of 2003 (Q4 2002: EUR 5.814 

million), representing an increase of 39.6%. This result was achieved despite the expiry 

of cooperation agreements that generated net winnings after commission and taxes in the 

amount of EUR 1.774 million in Q4 2002. 

A net winnings margin of 11.3% was generated from betting operations in the fourth quarter 

of 2003, as compared to 13.3% in the same period of 2002. The net winnings margin from 

casino operations was stable at 2.7%. The net winnings margin from lottery games was 7.9%.

Revenue for the fourth quarter of 2003 in the amount of EUR 9.296 million (Q3 2002: 

EUR 6.294 million) was up EUR 3.002 million, or 47.7%, compared to the same period the 

previous year.

(*) Lottery Games: www.balls-of-fire.com has been operated by the subsidiary BAW International since May 2003. Whereas 
lottery games were reported under the casino product segment during the pilot phase, with ef-fect from the third quarter of 2003, 
they are now reported under “lottery-like products”. 

(**) Key indicator net winnings after commission and taxes: to ensure better comparability with previous peri-ods, the revenue 
indicator “net winnings after commission and taxes” (= revenues from betting and casino op-erations and lottery games less 
winnings from betting and casino operations and lottery games minus betting duties, casino taxes and commissions) is now 
reported instead of the previous indicator of “net winnings”.

BEST QUARTERLY RESULT SINCE COMPANY‘S INCEPTION: EBITDA OF EUR 2.6 MILLION

EBITDA for Q4 2003 amounted to EUR 2.557 million (Q4 2002: EUR 0.74 million), with an 

EBIT of EUR 1.591 million (Q4 2002: –EUR 1.114 million). Compared to the same period the 

previous year, these figures represent improvements of EUR 1.817 million (EBITDA) and EUR 

2.705 million (EBIT) respectively.

Although turnover doubled compared to the same period the previous year, total expenses 

(personnel, marketing, other expenses) rose only disproportionately by EUR 1.185 million, or 

21.3% to EUR 6.739 million (Q4 2002: EUR 5.554 million).

Personnel expenses of EUR 2.066 million (Q4 2002: EUR 1.660 million) were up by 

EUR 0.406 million, or 24.5%. As a result of a future-oriented reorganization process, an 

innovative personnel development programme was initiated in the fall of 2003. This resulted 

in new hires primarily in the areas of sales and IT.

At the reporting date of 31 December 2003, the company employed a staff of 146 including 

freelancers (Q4 2002: 113). 
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Marketing expenses in the fourth quarter of 2003 totalled EUR 2.266 million (Q4 2002: EUR 

1.412 million), an increase of EUR 0.854 million or 60.5%. The number of new registrations 

in Q4 was 109,160 (including new registrations as well as 15,375 migrated customers 

through acquistion) compared with 42,802 in Q3 2003 and 31,391 in Q4 2002.

Other expenses (which include items such as bank charges, IT services, rental, travel, 

calculation of betting odds, consulting and auditing, exchange rate losses, and investor 

relations) were reduced by EUR 0.075, million or 3.0%, to EUR 2.407 million (Q4 2002: EUR 

2.482 million) despite considerable turnover growth.

 

PROFIT AFTER TAXES FOR Q4 2003 EUR 1.4 MILLION

Result before taxes was EUR 1.826 million (Q4 2002: -EUR 0.922 million) and profit after 

taxes was EUR 1.367 million (Q4 2002: -EUR 3.314 million), respectively. 

NUMBER OF BETS PLACED ALMOST DOUBLED

The number of bets placed in the fourth quarter rose to 7,985,435 (Q4 2002: 4,337,115), 

an increase of 84.1%.  

ANNUAL TURNOVER UP FROM EUR 228 MILLION (2002) TO OVER EUR 400 MILLION

In the financial year 2003 now ended, betandwin increased turnover from its betting and 

casino operations as well as lottery games* to EUR 400.192 million, as against turnover 

of EUR 227.950 million in 2002. This represents an increase of EUR 172.242 million, or 

75.6%. Turnover from betting operations in 2003 totalled EUR 169.619 million (2002: EUR 

104.239 million), whilst turnover from casino operations was EUR 226.263 million (2002: 

EUR 123.711 million), and turnover from lottery games EUR 4,310 million.

NET WINNINGS OF EUR 25 MILLION ALMOST DOUBLED 

Net winnings after commission and taxes** from betting and casino operation as well 

as lottery games totalled EUR 24.845 million compared to EUR 13.900 million in 2002, 

representing an increase of EUR 10.945 million or 78.7%. 

The net winnings margin from betting operations was 10.8%, compared to 10.3% 2002. 

The net winnings margin from casino operations was 2.8% (2002: 2.6%), that from lottery 

games 3.1%. 

Revenue in the amount of EUR 28.365 million (2002: EUR 15.146 million) increased by EUR 

13.219 million, or 87.3%. 

DEVELOPMENT OF BUSINESS IN 
THE FINANCIAL YEAR 2003
(PRO-FORMA CONSOLIDATED)
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PROFIT AFTER TAX OF EUR 0.5 MILLION (2002: -EUR 13.3 MILLION)

The company‘s positive financial development was reflected in an EBITDA of EUR 6.498 

million and an EBIT of EUR 2.113 million  compared to -EUR 6.159 million and -EUR 11.349 

million respectively in 2002. 

The business model applied by betandwin boasts an exceptionally scalable cost structure, 

enabling betandwin to maintain overall expenses virtually unchanged despite a significant 

increase in nearly all key indicators. Total expenses for last year increased to EUR 21.867 

million compared to EUR 21.305 million for 2002. 

Personnel expenses included in this amount totalled EUR 6.753 million in 2003, and EUR 

6.527 million the previous year.

Even though marketing expenses were reduced by EUR 0.088 million to EUR 6.897 million (a 

drop of 1.3% compared to 2002 EUR 6.985 million) turnover almost doubled.

Other expenses remained virtually unchanged at the 2002 level, although they included 

turnover-related expenses such as license fees and bank charges. Expenses for consulting, 

rent, leasing, turnover-dependent licence fees, and bank charges totalled EUR 8.217 million 

in 2003, a rise of 5.4% (2002: EUR 7.793 million).

In the financial year 2003 now ended, betandwin reported consolidated result before tax 

(including minority interests) of EUR 3.026 million (2002: –EUR 11.494 million***) as well 

as a profit after tax (including minority interests) of EUR 0.508 million (2002: -EUR 13.349 

million). 

A total of 22,121,816 bets were placed in the 2003 (2002: 12,112,270), a rise of 82.6%. 

(***) 2002 adjustment in the amount of EUR 0.07 million after reclassification of profits on which the company 
does not need to pay tax.

LIQUID ASSETS INCREASED: EUR 25.5 MILLION AS OF 31 DECEMBER 2003

(31.12.2002: EUR 20.1 MILLION)

Due to the positive cash flow generated from current business operations, liquid assets, 

including short-term securities, increased to EUR 25.493 million as of 31 December 2003, 

compared to EUR 20.124 million as of 31 December 2002. 

BETANDWIN CONTINUES ON GROWTH PATH

On the basis of its proven business model, betandwin will continue to pursue a consistent 

growth-oriented business policy with a view to assuming a leading position worldwide in the 

online gaming business.

OUTLOOK
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To ensure that this growth policy is not subject to technological limitations, betandwin 

currently considers the creation of a technology platform with virtually unlimited scalability 

an urgent priority. Against the backdrop of the liberalization of the European gaming market 

– which is progressing faster than expected – betandwin aims to seize any opportunities 

that arise in its changing operating environment. The necessary organizational and technical 

infrastructure enabling the company to implement its accelerated expansion strategy will be 

in place no later than the second quarter of 2004. 

In the year 2004, marketing will naturally focus on the major sporting events of the year: 

the European Soccer Championships starting on 12 June, and the summer Olympic Games 

beginning on 13 August. This will translate into a marked improvement in brand recognition, 

a rise in new customer registrations, and a higher level of activity from existing customers.

EUROPEAN GAMING MARKET UNDERGOES REGULATORY CHANGE

betandwin‘s predictions regarding regulatory changes in the European gaming market 

towards gradual liberalization appear to have been correct. The Gambelli case**** in 

November 2003 was of tremendous significance for the European gaming industry. Ever 

since, several courts have followed this verdict at national level (like the Hessian Administrative 

Court of Appeal in Germany), ruling in favour of private betting providers. 

(****) In the Gambelli case (Italy), the Court of Justice of the European Communities (CJE) found that the 
Italian law represented a limitation on the freedom of establishment, the free movement of goods, and the 
freedom to receive or benefit from services offered by a supplier. As far as the possibility of justifying such 
restrictions was concerned, the CJE stated that such restrictions might indeed be justified if they were neces-
sary for consumer protection and for the preservation of the public social order. However, by introducing such 
restrictive legislation, a Member State cannot plead the maintenance of public social order if at the same 
time it advertises encouraging people to take part in lotteries, games of chance or betting merely in order to 
generate revenues for the treasury.

BOTH DENMARK AND GREECE HAVE BEEN ACCUSED OF INFRINGING ARTICLE 226 OF 

THE EC TREATY

Denmark – Danish regulations dated March 2003 place limitations especially on the 

promotion and provision of sports betting by foreign providers. On the basis of the information 

at its disposal, the Commission represented the view that the contested Danish regulations 

may represent a limitation on the freedom of establishment and the cross-border provision of 

services. The EU Commission is now examining whether the disputed ban is compatible with 

the provisions of the EC Treaty.

Greece – The European Commission has demanded that Greece lift a ban on the installation 

and operation of electrical, electromechanical and electronic games of chance, including 

computer games, in all public and private establishments, including Internet cafés. This 

ban on offering services in connection with electronic games of chance also means that 

companies legally entitled to provide such services in other Member States are prevented 

from doing so in Greece. In the Commission’s opinion, the contested law of 29 July 2002 

represents an infringement on the regulations of the EC Treaty regarding the freedom of 
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establishment, the free movement of goods, and the freedom of services. 

If EU Member States fail to react to the commentaries of the EU Commission, it will be left to 

the Commission’s discretion whether to bring such cases before the Court of Justice of the 

European Communities. 

SUMMARY

The so-called “Gambelli case” described here, and ongoing proceedings of the EU 

Commission, should not obscure the fact that there is still the possibility of regulatory 

changes in betandwin’s defined core target markets – albeit of a temporary nature – that 

would be negative from the company’s point of view. In the short term, these may also have 

a negative impact on the assets, financial situation and profitability of the company. 

In order to accelerate the process of liberalization, the co-CEOs of betandwin are actively 

campaigning for an association of Europe’s leading online gaming providers in the form of 

a non-profit organization. The European Betting Association (EBA) consists of a network of 

leading private European providers of sports betting and games of chance on the Internet. 

Whilst adhering to voluntary high quality standards, the EBA has set itself the goal of lobbying 

for fair and uniform market access regulations throughout the European single market. The 

EBA will also represent the interests of both customers and providers in Brussels. 

GRADUAL EXPANSION OF PRODUCT PORTFOLIO

The first of betandwin’s two person-to-person (P2P) applications projected for the year 

2004 will be available to customers as early as the spring of 2004. Under the brand name 

“Poker Lounge”, betandwin will be launching an attractive online version of poker where 

“real-life” players take their places at a virtual poker table to play live against one another.

As in a conventional casino, this offering will be rounded out by poker tournaments which 

users can either actively participate in, or simply “watch”. Multiplayer poker applications are 

one of the fastest growing sectors of the online gaming industry. 

Under the working title Ebex, betandwin is progressing on the launch of a European online 

betting exchange: the next P2P platform based on technology developed by Columbia 

Exchange System is scheduled for autumn of this year.

The new generation of mobile telephones using GPRS technology will support fast, cheap 

data transmission, allowing betandwin to make its entire gaming portfolio available to 

mobile users.

This will include the popular gaming option of L!VE betting, which is possible with either 

WAP-enabled mobile telephones or texting using Short Message Service (SMS). Payment 

transactions can be handled securely and easily via the customer’s online betandwin 

account.
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The existing range of sports betting and casino games on the gaming platforms 

www.beteurope.com and www.playit.com has been expanded by adding the betandwin 

lottery games “balls of fire”, which has been revamped and given additional options. 

HUMAN RESOURCES

The Executive Board of BETandWIN.com Interactive Entertainment AG was enlarged with 

effect from 15 March 2004. Marlon van der Goes is responsible for the restructured “Sales” 

division. As in the past, the strategic orientation and development of the company will remain 

in the hands of Co-CEOs Manfred Bodner and Norbert Teufelberger.

AUSTRIAN LEADING STOCK EXCHANGE INDEX

In a resolution passed by the ATX Committee on 4 March 2004, betandwin was included in 

the ATX index (which represents Austria‘s top 20 public companies with the highest liquidity 

and market capitalization) with effect from 22 March 2004.
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:SELECTED KEY FIGURES

With effect from the fourth quarter of 2002 and for the purpose of improved clarity, these 

figures are now presented in both a “pro forma” consolidated form and using the “at-equity” 

method.

Overview 1:  betandwin Group (including betandwin e.K.) shown using „pro-forma“ consolidation

Note:
In full consolidation all the assets and liabilities, revenues and expenses of a subsidiary are included in the consolidated financial statements, and group receivables and liabilities are eliminated 
along with intra-group revenues and intermediate profits. During capital consolidation, any value of the investment exceeding the market value of its assets less liabilities is reported as goodwill and 
amortized over the usual period.

(*) including new registrations as well as migrated customers through acquisition

In accordance with IAS,
EUR 000 (except %)

Q4/2003 Q4/2002 2003 2002 2001 2000

Betting turnover 125,665 66,629 400,192 227,950 62,271 17,302
Sports bets 53,642 37,891 169,619 104,239 55,224 17,302
Casino 70,756 28,738 226,263 123,711 7,047 -
Lottery Games 1,267 - 4,310 - - -

Customer winnings -117,426 -57,689 -369,728 -208,046 -57,779 -15,226
Sports bets -47,469 -29,793 -145,701 -87,602 -50,935 -15,226
Casino -68,790 -27,896 -221,855 -120,444 -6,844 -
Lottery Games -1,167 - -2,172 - - -

Betting duties, casino taxes & commission -125 -3,126 -5,619 -6,004 -1,173 -432
Net winnings 8,114 5,814 24,845 13,900 3,319 1,644

Sports bets 6,069 5,027 18,383 10,712 3,118 1,644
Casino 1,945 787 6,330 3,188 201 -
Lottery Games 100 - 132 - - -

Net winnings as % 6.5% 8.7% 6.2% 6.1% 5.3% 9.5%
Sports bets 11.3% 13.3% 10.8% 10.3% 5.6% 9.5%
Casino 2.7% 2.7% 2.8% 2.6% 2.9% -
Lottery Games 7.9% - 3.1% - - -

Revenues 9,296 6,294 28,365 15,146 4,181 2,057
Expenses -6,739 -5,554 -21,867 -21,305 -14,455 -9,247
EBITDA 2,557 740 6,498 -6,159 -10,274 -7,190
EBIT 1,591 -1,114 2,113 -11,349 -13,401 -8,145
Result before tax
(incl. minority interests)

1,826 -922 3,026 -11,494 -13,658 -7,772

Profi t/loss
(incl. minority interests)

1,367 -3,314 508 -13,349 -12,781 -5,098

of which income tax -223 -2,314 -1,423 -1,786 737 2,667
Balance sheet total 52,573 40,497 52,573 40,497 54,268 63,993
Liquid assets
(incl. short-term securities)

25,493 20,124 25,493 20,124 32,031 45,165

Shareholders’ equity 42,347 33,318 42,347 33,318 46,784 58,755
as % of balance sheet total 80.5% 82.3% 80.5% 82.3% 86% 92%
Registrations 109,160* 31,962 213,711* 163,276 134,306 117,807
Number of bets placed 7,985,435 4,337,115 22,121,816 12,112,270 5,061,861 1,074,217
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Overview 2: betandwin Group including betandwin e.K. shown using the „at-equity“ method

(*) including new registrations as well as migrated customers through acquistion 

Note:
In ”at-equity” consolidation the prorated profit/loss of a subsidiary is shown in a line of the income statement (Profit/loss from investments in associated companies) after deduction of amortization 
of the goodwill shown for the investment and other prorated intermediate profits. This increases or decreases the value of the investment accordingly. This method of consolidation – also referred 
to as single-line consolidation – generally produces the same consolidated result as full consolidation.

In accordance with IAS,
EUR 000 (except %)

Q4/2003 Q4/2002 2003 2002 2001 2000

Betting turnover 125,659 66,616 400,167 227,921 62,271 17,302

Sports bets 53,634 37,878 169,592 104,210 55,224 17,302

Casino 70,756 28,738 226,263 123,711 7,047 -

Lottery Games 1,269 - 4,312 - - -

Customer winnings -117,427 -57,688 -369,730 -208,045 -57,779 -15,226

Sports bets -47,468 -29,792 -145,701 -87,601 -50,935 -15,226

Casino -68,791 -27,896 -219,849 -120,444 -6,844 -

Lottery Games -1,168 - -4,180 - - -

Betting duties, casino taxes & commission -2,589 -5,557 -14,870 -9,874 -1,173 -432

Net winnings 5,643 3,371 15,567 10,002 3,319 1,644

Sports bets 3,598 2,584 9,105 6,814 3,118 1,644

Casino 1,944 787 6,330 3,188 201 -

Lottery Games 101 - 132 - - -

Net winnings as % 4.5% 5.1% 3.9% 4.4% 5.3% 9.5%

Sports bets 6.7% 6.8% 5.4% 6.5% 5.6% 9.5%

Casino 2.7% 2.7% 2.8% 2.6% 2.9% -

Lottery Games 8% - 3.1% - - -

Revenues 7,362 4,222 20,159 11,640 4,181 2,057

Expenses -5,366 -4,053 -16,598 -17,996 -14,455 -9,247

EBITDA 1,996 169 3,561 -6,356 -10,274 -7,190

EBIT 1,153 -1,558 -327 -11,215 -13,401 -8,145

Result before tax
(incl. minority interests)

1,296 -1,019 1,384 -11,591 -13,658 -7,772

Profi t/loss
(incl. minority interests)

1,366 -3,313 508
 

-13,336 -12,921 -5,105

of which income tax 70 -2,287 -876 -1,758 737 2,667

Balance sheet total 48,967 38,821 48,967 38,821 54,268 63,993

Liquid assets
(incl. short-term securities)

23,154 17,912 23,154 17,912 32,031 45,165

Shareholders’ equity 42,347 33,318 42,347 33,318 46,784 58,755

as % of balance sheet total 86.5% 85.8% 86.5% 85.8% 86% 92%

Registrations 109,160* 31,962 213,711* 163,276 134,306 117,807

Number of bets placed 7,985,435 4,337,115 22,121,816 12,112,270 5,061,861 1,074,217
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:CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET

The consolidated balance sheet, consolidated income statement, consolidated cash flow 

statement, and the consolidated statement of changes in shareholders’ equity are shown 

using the “at-equity” method only.

As of 31 December 2003 – IAS/IFRS in comparison with figures as of 31 December 2002

EUR 000 31.12.2003 31.12.2002

Assets

Goodwill* 9,417 1,712

Other intangible assets 775 855

Tangible assets 1,037 1,040

Financial assets 149 214

Investments in associated companies 2,852 2,027

Other 1,575 3,735

Total fixed assets 15,805 9,583

Deferred tax assets 4,580 4,768

Trade receivables 19 35

Receivables from affiliated companies 2,734 3,087

Other 2,012 3,250

Marketable securities 16,101 11,807

Liquid assets 7,053 6,105

Prepaid expenses 663 186

Total current assets 33,162 29,238

Total 48,967 38,821

Liabilities & equity

Registered capital and capital reserves 11,870 10,681

Other reserves 62,969 56,149

Own shares -550 -549

Profit/loss for the year -32,750 -33,287

Other 808 324

Shareholders’ equity 42,347 33,318

Long-term provisions 93 538

Total long-term liabilities 93 538

Trade accounts payable 957 511

Short-term provisions 1,804 1,678

Other short-term liabilities 3,421 2,519

Deferred income 345 257

Total short-term liabilities 6,527 4,965

Total 48,967 38,821

*Goodwill resulted from the acquisition of Playit.com Ltd. and some of the assets of EROVEST COMPANY LIM-ITED amounts to EUR 8.2 million as of 30 September 2003 and will be written off 
over a period of 5 years
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For the fourth quarter of 2003 – IAS/IFRS in comparison with fourth quarter of 2002 and 

accumulated period

CONSOLIDATED INCOME
STATEMENT 

* Differences caused by exercise of option rights under the ESOP.

EUR 000 01.10.2003 
– 31.12.2003

01.01.2003 
– 31.12.2003

01.10.2002 
– 31.12.2002

01.01.2002 
– 31.12.2002

Betting turnover 125,659 400,167 66,616 227,921

Customer winnings -117,427 -369,730 -57,688 -208,045

Gross winnings 8,232 30,437 8,928 19,876

Betting duties
Casino taxes & commissions

-2,589 -14,870 -5,557 -9,874

Net winnings after commission and taxes 5,643 15,567 3,371 10,002

Other operating income 1,556 4,008 721 1,244

Other capitalized costs 163 584 130 394

Revenues 7,362 20,159 4,222 11,640

Expenses for services rendered -497 -1,318 -298 -1,486

Personnel expenses -1,962 -6,357 -1,538 -6,240

Other operating expenses -2,907 -8,923 -2,217 -10,270

Cash expenses -5,366 -16,598 -4,053 -17,996

EBITDA 1,996 3,561 169 -6,356

Marketing expenses (non-cash) 0 -720 0 -443

Amortization of goodwill -239 -905 -133 -1,175

Depreciation/amortization -604 -2,263 -1,594 -3,241

EBIT 1,153 -327 -1,558 -11,215

Interest income/expenses 22 296 22 622

Securities income/expenses 202 590 215 -724

Profit/loss from investments in associated 
companies

-81 825 302 -274

Result before income taxes
(and minority interests)

1,296 1,384 -1,019 -11,591

Income tax 70 -876 -2,287 -1,758

Result before minority interests 1,366 508 -3,306 -13,349

Minority interests 0 0 -15 0

Profit/loss for the period 1,366 508 -3,321 -13,349

Changes in reserves 0 0 8 13

Consolidated earnings 1,366 508 -3,313 -13,336

Earnings per share (undiluted)* 0,118 0,047 -0,315 -1,256

Earnings per share (diluted)* 0,117 0,046 -0,315 -1,256
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CONSOLIDATED CASH FLOW 
STATEMENT

For the period of 1 January, 2003 – 31 December 2003 – IAS/IFRS in comparison with 

1 January 2002 – 31 December 2002

For the period 1 January 2003 – 31 December 2003 – IAS/IFRS in comparison with 1 

January 2002 – 31 December 2002

CONSOLIDATED STATEMENT OF 
CHANGES IN SHAREHOLDERS‘ 
EQUITY

EUR 000 01.01.2003 – 31.12.2003 01.01.2002 –31.12.2002

Cash flow from operating activities 5,594 -9,268

Cash flow from investing activities -6,453 4,698

Cash flow from financing activities 1,807 -567

Change in cash flow in reporting period 948 -5,137

Liquid assets at beginning of period 6,105 11,242

Liquid assets at end of period 7,053 6,105

EUR 000 01.01.2003 – 31.12.2003 01.01.2002 – 31.12.2002

Shareholders’ equity at beginning
of period (adjusted) 33,318 46,784

Change in shareholders’ equity due to 
currency translation differences 485 363

Profi t/loss for period 508 -13,349

Change due to issue of share capital 8,008 0

Shareholders’ equity at end of period 42,347 33,318


