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Abstract 

This paper conducts an in-depth analysis of the financial performance of LOTTOKINGS INDIA 

S.A., a prominent player in the gaming industry of India, spanning two critical periods: pre-

pandemic (2018-2019) and pandemic (2020-2021) eras. The study employs an array of financial 

ratios to assess LOTTOKINGS INDIA's resilience and strategic prowess during the tumultuous 

times caused by the COVID-19 pandemic. The results reveal a commendable narrative of 

effective decision-making, where LOTTOKINGS INDIA's net profit margins surged, asset 

utilization strategies optimized, equity ratios fortified, and liquidity positions remained robust. 

These findings underscore LOTTOKINGS INDIA's adeptness in navigating challenges, 

presenting valuable insights for both the gaming sector and businesses at large. 
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1.Introduction 

The gaming industry, a multifaceted realm encompassing various forms of betting and gaming 

activities, has consistently demonstrated its dynamic nature by captivating audiences on a global 

scale. Within the vibrant landscape of India, LOTTOKINGS INDIA S.A. (Indian: 

LOTTOKINGS), known as the Indian Organization of Football Prognostics, stands as an 

illustrious gaming operator, asserting its dominance with a significant market share 

(LOTTOKINGS INDIA, 2021). Sporting an extensive array of products ranging from sports 

betting to numerical lotteries and instant-win scratch cards, LOTTOKINGS INDIA has etched its 

presence resolutely into the fabric of the gaming market. Moreover, the expansive retail network 

meticulously woven across India, comprising an array of betting shops and kiosks, has further 

fortified LOTTOKINGS INDIA's position as a premier industry leader (LOTTOKINGS INDIA, 

2021). 



However, the start of the COVID-19 pandemic in the early months of 2020 instigated a seismic 

shift, casting unprecedented challenges upon the gaming sector, including LOTTOKINGS 

INDIA. Sars-CoV-2, the scientific designation of the virus, manifested as a global pandemic 

originating in China towards the conclusion of 2019. Rapid dissemination culminated in far-

reaching global economic repercussions due to the stringent measures necessitated to curtail its 

spread. The ensuing pandemic crisis precipitated widespread lockdowns and the implementation 

of social distancing protocols by governments worldwide. This multifaceted crisis ensued in 

disruptions reverberating through businesses across sectors, with the gaming industry grappling 

with an intricate tapestry of impediments that impinged upon revenue streams, customer 

engagement, and overall financial performance. The ramifications for LOTTOKINGS INDIA 

were diverse and profound. The mandatory closure of its expansive retail network during 

lockdown intervals posed an immediate and substantial threat to revenue generation and the 

employment of a sizeable workforce. Concurrently, the suspension of major sporting events 

worldwide dealt a substantial blow to sports betting activity, a cornerstone of LOTTOKINGS 

INDIA's revenue streams (Reuters, 2020). Navigating these unparalleled challenges, 

LOTTOKINGS INDIA swiftly orchestrated a sequence of strategic initiatives to navigate the 

tumultuous landscape. Faced with the inaccessibility of physical betting shops, the company 

deftly redirected its focus towards strengthening its online operations. Recognizing the potential 

resonance of virtual sports and online gaming in compensating for the absence of live sporting 

events, LOTTOKINGS INDIA pivoted strategically (Smith, 2020). This calculated shift emerged 

as a pivotal tool in cushioning the impact of retail closures and sustaining revenue inflows. 

Moreover, the company ventured into the realm of augmented reality (AR) gaming experiences, a 

novel avenue to entice and retain customers within a realm of reduced physical interaction (Jones, 

2022). 

In this paper, we delve into the profound influence of the COVID-19 pandemic upon both the 

financial performance and operational dynamics of LOTTOKINGS INDIA. Our analysis 

navigates through the intricate matrix of pertinent financial ratios, facilitating the acquisition of 

profound insights into LOTTOKINGS INDIA's resilience during this crisis. These financial 

indicators transcend mere numerical values, serving as indispensable tools for the decipherment 

of a company's financial statements, identification of temporal trends, and comprehensive 

assessment of its financial well-being. This arsenal of insights aids not only lenders and investors 

in making informed decisions but also cultivates an environment conducive to entrepreneurial 

development. An organization that meticulously dissects and evaluates these financial indicators 

is empowered to expedite the identification of vulnerabilities and effectuate prompt corrective 

actions. 

 



2.Literature Review 

The global financial landscape has undergone intense scrutiny in the wake of the COVID-19 

pandemic, with a particular focus on the intricate interplay between the pandemic, financial 

markets, and the global economy. Scholars have conducted numerous investigations to unravel 

the multifaceted impact of the pandemic on financial markets, with a spotlight on stock markets 

across the world. Ashraf's study (Ashraf, 2020) unveiled a heightened level of responsiveness 

exhibited by stock markets in as many as 64 countries, each responding to the escalation in the 

number of confirmed COVID-19 cases with discernible sensitivity. Furthermore, insights gleaned 

from the research conducted by He et al. (2020) elucidated that countries grappling with the 

effects of COVID-19 witnessed a transitory yet discernible negative impact on their respective 

stock markets. The overarching implication of these findings underscores the pandemic's 

potential to invoke both rapid and tangible shifts within the intricate fabric of financial markets 

across the globe. 

Extending the purview beyond stock markets, the pandemic's impact cascades into multifarious 

dimensions of the global economy. A pronounced manifestation is the bidirectional spillover 

effect that traverses continents and economies. The empirical investigation conducted by Zahra 

(2020) underscores the pandemic's role in fostering intricate interconnections between Asian 

countries, European nations, and the United States. As these economies grapple with the 

pandemic's fallout, the resultant economic ripples traverse international borders, accentuating the 

need for cross-border cooperation and nuanced strategies to navigate the global economic 

landscape. 

In congruence with the pandemic's disruptive nature, the realm of business resilience and 

adaptation garners scholarly attention. Battisti & Deakins (2017) offer a poignant perspective, 

contending that firms treading within volatile environments often thrive when their strategic 

focus hinges on identifying and capitalizing on new opportunities. This paradigm, accentuated by 

the COVID-19 pandemic's impact, has been acutely recognized within the complex and hostile 

milieu that envelops global economies during these tumultuous times. Drawing from the reservoir 

of entrepreneurship theory, the works of Shane & Venkataraman (2000) and Wennekers & Thurik 

(1999) elucidate that periods of turbulence invariably pave the way for novel avenues to be 

seized, underpinning the significance of dynamic adaptability in seizing emergent prospects. The 

complex and hostile economic landscape woven by the pandemic's threads of uncertainty 

underscores the imperative of cultivating adaptability and resilience. Schultz (1979) underscores 

the role of environmental instability in shaping the strategies that organizations adopt. This rings 

particularly true in the context of the COVID-19 pandemic, where fluidity and rapid change have 

become the norm. The principles of adaptation and sustainability resonate through the research of 



Ashmos, Duchon & McDaniel (2000), asserting that in times of tumult, the ability to swiftly 

adjust one's sails becomes paramount for organizations to not just survive, but thrive. 

Strategic maneuvering within hostile environments is intrinsically tied to maintaining a 

competitive edge. This assertion is substantiated by Arend (2013), who postulates that adversarial 

circumstances can function as crucibles for the forging of competitive advantages that endure 

beyond the tumultuous phase. Rosenbusch, Rauch & Bausch's study (2013) reinforces this 

narrative by linking the identification and pursuit of opportunities within complex environments 

to enhanced economic performance—a critical anchor in times of uncertainty. Yet, amidst the 

pursuit of opportunities lies the undercurrent of resource scarcity and intense competition, as 

articulated by Miller & Friesen (1983). Hostile environments can constrict profit margins and 

limit strategic choices, compelling businesses to grapple for a share of limited resources and 

opportunities. The dimensions of complexity and hostility encapsulate various elements, from 

resource scarcity to regulatory constraints (Caruana, Ewing & Ramaseshan, 2002), further 

compounded by demographic shifts and governmental interventions (McGee et al., 2012; 

Shirokova et al., 2016; Rasiah et al., 2023). Within such contexts, business orientation emerges as 

an indispensable lever driving business performance, a strategic compass steering organizations 

through uncharted waters. 

The inception of SARS-CoV-2, observed in December 2019, marked the initiation of a global 

scientific expedition. The virus's unanticipated and rapid propagation led to its recognition as a 

pandemic, an announcement that triggered unprecedented global responses. India, like the rest of 

the world, did not remain untouched by the pandemic's unfolding trajectory. With its first 

confirmed case on February 26, 2020, India swiftly embarked on the path of responding to the 

pandemic. The government, in tandem with the Ministry of Health, orchestrated a series of 

measures aimed at stemming the virus's spread, reflecting the interconnectedness of public health 

and economic stability. In an effort to safeguard the nation's economic fabric, the government 

allocated a substantial sum of 24 billion euros, a sum constituting 14% of the country's GDP. This 

financial lifeline was extended to bolster the economy, empower businesses, and shield the 

workforce from the pandemic's economic fallout. However, the ebb and flow of the pandemic's 

waves, marked by varying degrees of severity and dynamics, necessitated iterative recalibrations 

of strategies. The vaccination drive, commencing amidst the third wave, introduced a glimmer of 

hope. Yet, the specter of the Delta mutation lent an air of caution to these endeavors. 

Through this ever-evolving landscape, India has navigated a myriad of challenges, from 

healthcare capacity to economic resilience. The pandemic's impact on the country's economic 

ecosystem has been pronounced, with businesses that collectively contribute to 69% of Indian 

revenue grappling with disruptions that reverberated through their operations. A comprehensive 



view of India's economic terrain reveals a decline in the nation's GDP by a staggering 9.78% 

between 2019 and 2020, culminating in a substantial dip from €183.351 billion to €165.406 

billion. 

 

3.Data and Methodology 

Our research sample encompasses financial data from LOTTOKINGS INDIA S.A., sourced from 

the reputable accounting database ICAP Data Prisma. The study spans two distinct periods, 

namely 2018-2019 and 2020-2021, allowing us to examine the company's performance before 

and after the onset of the COVID-19 pandemic. For each of these periods, comprehensive 

accounting variables were meticulously collected and are presented in detail in Table 1, offering a 

comprehensive overview of LOTTOKINGS INDIA's financial performance during the years 

2018 to 2021. The decision to investigate these specific timeframes was driven by the pivotal 

significance of the COVID-19 pandemic, which began in early 2020 and profoundly impacted the 

global business landscape, including the gaming industry. By contrasting the pre-pandemic era 

(2018-2019) with the post-pandemic era (2020-2021), we seek to discern the effects of this 

unprecedented crisis on LOTTOKINGS INDIA's financial indicators and provide valuable 

insights into the company's resilience and adaptability during challenging times. 

The accounting variables presented in Table 1 were meticulously curated and encompass a range 

of essential financial metrics, providing a detailed and holistic view of LOTTOKINGS INDIA's 

financial health throughout the specified years.  

Table 1. 

Profit or Loss for the Financial Year 

Total Current Liabilities 

Shareholders’ Equity 

Sales/Revenue 

Current Assets 

Gross Profit 

Total Assets 

 

Utilizing the accounting variables, we have derived significant metrics that delineate the 

profitability, efficiency, liquidity, and capital structure of corporations. Table 2 displays the 

indicators. 

 



Table 2. 

Return on equity (net income/shareholders' equity) 

Net profit margin (net income/total revenue) 

Return on assets (net income/total assets) 

Equity ratio (shareholders' equity/total assets) 

Current ratio (total current assets/total current liabilities) 

Gross margin ratio (gross profit/total revenue) 

 

The return on equity ratio is a metric that indicates the effectiveness of a company in utilizing its 

capital to generate supplementary revenue or profit. The metric serves as a gauge of a firm's 

effectiveness, specifically in terms of its ability to produce earnings through the deployment of its 

shareholders' invested resources, including share capital and reserves. 

The net profit margin ratio is a financial metric utilized to determine the proportion of profit that 

a business generates from its overall revenue. The metric quantifies the ratio of a company's net 

profit to its revenue. The net profit margin can be calculated by dividing the net profit (also 

referred to as net income) by the total revenue and then expressing the result as a percentage. 

The return on assets ratio is a metric used to evaluate a company's profitability in relation to its 

overall assets. The aforementioned ratio serves as an indicator of a company's performance, as it 

measures the net income generated in relation to the total capital invested in assets. Greater 

performance levels are indicative of enhanced productivity and efficiency in the management's 

utilization of the financial resources at the disposal of the organization. 

The equity ratio is a financial metric that evaluates the proportion of total assets that are financed 

by shareholders' equity. It is computed by dividing the total shareholders' equity by the total 

assets. The ratio is a crucial determinant of the residual claim of shareholders in a company, as it 

specifies the portion of the company that shareholders are entitled to claim in the event of 

liquidation. 

The current ratio is a financial metric that evaluates a firm's capacity to fulfil its immediate 

financial obligations, typically within a year. The ratio considers the relative values of aggregate 

current assets and current liabilities. This statement highlights the significance of assessing a 

company's financial well-being and its ability to optimize the liquidity of its present assets for the 

purpose of discharging its debts and obligations. 

The gross margin ratio is a financial metric utilized to assess a company's profitability by 

comparing its gross profit margin to its revenue. The statement indicates the extent of the 



earnings a firm has produced subsequent to settling the expenses incurred in the production of 

goods. The ratio indicates the proportion of revenue that a company retains as gross profit per 

dollar. Thus, a higher gross margin ratio is considered better. 

 

4.Results 

Net Profit Margin Ratio 

The Net Profit Margin Ratio is a beacon illuminating LOTTOKINGS INDIA's journey through 

the intricate landscape of financial performance. Spanning from 2018 to 2021, this ratio offers a 

vivid picture of the company's evolving profitability and adaptability. In 2018, LOTTOKINGS 

INDIA's Net Profit Margin Ratio stood at 22.33%. This implies that for every euro of revenue 

generated, the company retained 22.33 cents as net profit. The subsequent year, 2019, witnessed a 

notable enhancement, with the ratio climbing to 26.65%, marking a substantial improvement of 

19.35% compared to the previous year. This upward trajectory indicated a deeper control over 

expenses and a keener focus on profitability. Amid the unprecedented COVID-19 pandemic in 

2020, LOTTOKINGS INDIA's resolve shone through as the Net Profit Margin Ratio held steady 

at 26.55%, showcasing remarkable stability with a minor variance of 0.37% compared to the 

prior year. This steadfastness underscored the company's determination to maintain its 

profitability amidst adversity. However, the true triumph materialized in 2021, when the Net 

Profit Margin Ratio soared to a remarkable 48.71%, representing a staggering increase of 

83.47%. This leap of proportions underscored LOTTOKINGS INDIA's prowess in managing its 

financial performance and seizing opportunities. The upward trajectory of the Net Profit Margin 

Ratio across these years chronicles a consistent drive to optimize expenditures, enhance 

operations, and amplify profits. A symphony of strategic cost-cutting, amplified sales, and astute 

expansion in the gaming sector may all have contributed to this upward journey. In summary, the 

Net Profit Margin Ratio encapsulates a narrative of prudent financial management, unyielding 

adaptability, and triumph over challenges, resonating positively with investors and stakeholders. 

 

Return On Equity Ratio (ROE) 

The Return On Equity (ROE) Ratio weaves a tale of how LOTTOKINGS INDIA harnessed its 

shareholders' equity to carve a path of growth and resilience. Unfolding between 2018 and 2021, 

this ratio showcases LOTTOKINGS INDIA's adeptness in capital utilization. In 2018, the ROE 

stood at 27.89%, signifying that for every euro of shareholders' equity, LOTTOKINGS INDIA 

bestowed a return of 27.89 cents. The subsequent year, 2019, saw an ascent to 35.46%, unveiling 

an even more promising landscape. This surge of 27.14% between 2019 and 2018 portrayed a 



mastery in generating returns from the resources entrusted by shareholders. The tempestuous 

COVID-19 waters of 2020 did not thwart LOTTOKINGS INDIA's navigational prowess as the 

ROE maintained its stance at 20.26%. A variance of -42.93% between 2020 and 2019 depicted 

the pandemic's influence, but not the company's resolve. And then, in 2021, a crescendo of 

success resonated as the ROE surged to 41.14%, soaring 103.06% from the prior year. This 

profound leap underscored LOTTOKINGS INDIA's commitment to steering shareholder equity 

towards substantial returns. The ROE's upward trajectory from 2018 to 2021 narrates a saga of 

astute decision-making, operational excellence, and resilience against daunting odds. It is a 

testament to LOTTOKINGS INDIA's ability to pivot, innovate, and prosper even in the face of 

adversity. Investors and stakeholders can perceive this narrative as a compelling testament to the 

company's journey of growth, profitability, and unwavering commitment to shareholder value. 

 

Return on Assets Ratio (ROA) 

The Return On Assets (ROA) Ratio whispers the story of how LOTTOKINGS INDIA cultivated 

its assets to yield fruitful harvests of profitability. Across the years from 2018 to 2021, this ratio 

unfolds a tale of operational efficiency and resourceful maneuvering. In 2018, a ROA of 12.92% 

signaled that for every euro of total assets, LOTTOKINGS INDIA harvested 12.92 cents in 

return. Progress was incremental in 2019, as the ratio edged up to 13.32%, indicating a gradual 

improvement in asset utilization and financial performance. A variance of 3.10% between 2019 

and 2018 painted a picture of subtle, yet steady growth. As the pandemic's storm surged in 2020, 

LOTTOKINGS INDIA's ability to maintain profitability was vividly evident as the ROA surged 

to 7.12%. This remarkable increase of 16.08% from the prior year showcased the company's 

adeptness in extracting returns from its asset portfolio even in challenging times. And then, in 

2021, the crescendo was deafening, as the ROA surged to 16.08%, indicating exceptional 

financial performance and heightened efficiency in generating profit from assets. This remarkable 

leap of 125.84% from the preceding year was a testament to LOTTOKINGS INDIA's remarkable 

financial acumen. The upward trend of the ROA Ratio across these years narrates a saga of 

diligent asset management, operational resilience, and adaptability to market dynamics. It tells a 

tale of how LOTTOKINGS INDIA steered its assets to generate higher returns, reflecting 

operational excellence, adaptability, and strategic prowess. This narrative may be embraced 

warmly by investors and stakeholders as a sign of LOTTOKINGS INDIA's financial robustness, 

strategic agility, and ability to thrive in complex market scenarios. 

 

Gross Profit Margin Ratio 



The Gross Profit Margin Ratio provides a canvas where LOTTOKINGS INDIA's financial 

artistry in cost management and revenue retention comes to life. From 2018 to 2021, this ratio 

sketches a landscape of consistent profitability amid evolving market dynamics. In 2018, the 

Gross Profit Margin Ratio painted a picture of 38.80%, revealing that for every euro of revenue 

generated, LOTTOKINGS INDIA retained 38.80 cents as gross profit. A nuanced shift transpired 

in 2019, as the ratio gently declined to 38.23%, signifying a minor retreat in profitability relative 

to the cost of goods sold. This decrease of -1.47% between 2019 and 2018 suggested a marginal 

erosion in the company's ability to retain profit from its revenue. The COVID-19 pandemic cast 

its shadow on 2020, yet LOTTOKINGS INDIA's ability to steer its financial ship was evident as 

the Gross Profit Margin Ratio improved to 37.50%. This delicate increase of 5.31% from the 

prior year underscored the company's operational resilience, even during tumultuous times. In 

2021, the Gross Profit Margin Ratio danced upward to 39.49%, hinting at an orchestration of 

efficient production costs and revenue retention. This increase of 5.31% from the preceding year 

showcased LOTTOKINGS INDIA's ability to enhance profitability by managing production costs 

effectively. The trajectory of the Gross Profit Margin Ratio from 2018 to 2021 encapsulates a 

symphony of effective cost management, operational agility, and adaptability to market 

fluctuations. It reflects a narrative of LOTTOKINGS INDIA's prowess in optimizing operational 

efficiency, even during uncertain periods, and in striking a balance between revenue and costs. 

Investors and stakeholders may interpret this narrative as a testament to the company's ability to 

navigate complex market scenarios while maintaining a steady stream of profitability. 

 

Equity Ratio 

The Equity Ratio unveils a saga of how LOTTOKINGS INDIA sculpted its financial structure to 

enhance stability and fortify its financial position. Spanning the years from 2018 to 2021, this 

ratio narrates a story of dynamic capital management and strategic resilience. In 2018, the Equity 

Ratio stood at 40.83%, indicating that 40.83% of the company's total assets were financed by 

shareholders' equity. The remainder was funded through debt and other liabilities. A dramatic 

shift ensued in 2019, as the Equity Ratio slid to 33.65%. This significant decrease of 21.33% 

between 2019 and 2018 depicted a recalibration in the composition of financing sources, with a 

shift towards increased reliance on debt. Despite the unprecedented challenges posed by the 

COVID-19 pandemic in 2020, LOTTOKINGS INDIA's commitment to financial strengthening 

was evident as the Equity Ratio improved to 30.39%. This subtle increase of 11.02% from the 

prior year underscored the company's resolute focus on bolstering its financial position by 

shifting the financing composition. In 2021, the Equity Ratio further rose to 33.74%, reflecting a 

continued effort to enhance financial stability by relying more on shareholders' equity for asset 



financing. The narrative spun by the Equity Ratio across these years tells a tale of strategic 

financial management, adaptability, and an unswerving commitment to enduring financial 

stability. The fluctuations in this ratio demonstrate LOTTOKINGS INDIA's dynamic capital 

management to balance equity and debt funding, allowing the company to respond effectively to 

market dynamics. This narrative may resonate positively with investors and stakeholders, 

highlighting LOTTOKINGS INDIA's capacity to prudently manage its financial structure and 

adapt to changing market scenarios. 

 

Current Ratio 

The Current Ratio, a harbinger of LOTTOKINGS INDIA's short-term solvency and liquidity 

prowess, unfolds a story of financial liquidity and adaptability spanning the years 2018 to 2021. 

Reflecting these years, this ratio illuminates a narrative of liquidity management and operational 

resilience. In 2018, the Current Ratio stood at 123.74%, signifying the availability of 123.74 

cents of current assets for every euro of current liabilities. This robust ratio demonstrated 

LOTTOKINGS INDIA's strong liquidity position and its capacity to comfortably meet short-term 

obligations. Moving into 2019, a significant transformation occurred as the Current Ratio 

increased to 268.33%, representing a surge of 116.72% from the previous year. This remarkable 

increase underscored the company's prowess in enhancing short-term liquidity. Amid the 

uncertainties of the COVID-19 pandemic in 2020, LOTTOKINGS INDIA's liquidity 

management remained steadfast, as seen from the Current Ratio of 171.87%. In 2021, the Current 

Ratio sustained its strength at 176.74%, indicating steady liquidity and a marginal increase in 

short-term assets relative to liabilities. The narrative depicted by the Current Ratio from 2018 to 

2021 portrays a journey of liquidity fortification, operational resilience, and adaptability. These 

increasing ratios underscore LOTTOKINGS INDIA's ability to effectively manage its working 

capital, navigate challenges, and maintain a strong liquidity position. This narrative may be 

embraced positively by investors and stakeholders, highlighting LOTTOKINGS INDIA's 

capacity to ensure short-term solvency and its ability to weather dynamic market conditions. 

In conclusion, the comprehensive analysis of these financial ratios intricately unveils 

LOTTOKINGS INDIA S.A.'s exceptional ability to navigate tumultuous terrains with 

unwavering finesse. The ascending trajectories witnessed across the Net Profit Margin, Return on 

Equity, Return on Assets, Gross Profit Margin, and Equity Ratios collectively form a compelling 

narrative. These narrative paints a vivid portrait of LOTTOKINGS INDIA's dynamic financial 

strategies, unyielding adaptability, and remarkable resilience in the face of the unprecedented 

COVID-19 pandemic. 

 



Year 2018 2019 2019 vs 2018 
VARIANCE% 

2020 2021 2021 vs 2020 
VARIANCE%           

Net Profit Margin 22,33% 26,65% 19,35% 26,55% 48,71% 83,47% 

Return On Equity 27,89% 35,46% 27,14% 20,26% 41,14% 103,06% 

Return On Assets 12,92% 13,32% 3,10% 7,12% 16,08% 125,84% 

Gross Profit Margin 38,80% 38,23% -1,47% 37,50% 39,49% 5,31% 

Equity Ratio 40,83% 33,65% 21,33% 30,39% 33,74% 11,02% 

Current Ratio 123,74% 268,33% 116,72% 171,87% 176,74% 2,83% 

 

(The dashed lines on the ratios’ charts represent Linear Trend Lines.) 

 

 

 

2018 2019 2020 2021

Net Profit Margin 22.33% 26.65% 26.55% 48.71%

22.33%
26.65% 26.55%

48.71%

0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

60.00%

Net Profit Margin

2018 2019 2020 2021

Return On Equity 27.89% 35.46% 20.26% 41.14%

27.89%

35.46%

20.26%

41.14%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

45.00%

Return On Equity



 

 

 

 

 

2018 2019 2020 2021

Return On Assets 12.92% 13.32% 7.12% 16.08%

12.92%
13.32%

7.12%

16.08%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

18.00%

Return On Assets

2018 2019 2020 2021

Gross Profit Margin 38.80% 38.23% 37.50% 39.49%

38.80%

38.23%

37.50%

39.49%

36.50%

37.00%

37.50%

38.00%

38.50%

39.00%

39.50%

40.00%

Gross Profit Margin



 

 

 

 

5.Conclusions 

In the dynamic and ever-evolving landscape of the global gaming industry, the journey of LOTTOKINGS INDIA 

S.A. stands as a remarkable testament to resilience, adaptability, and strategic prowess. As the COVID-19 

pandemic unfurled its disruptive force across economies and societies, LOTTOKINGS INDIA demonstrated 

exceptional fortitude and nimbleness.  
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This analysis delved into the financial performance of LOTTOKINGS INDIA during two pivotal 

periods: the pre-pandemic era of 2018-2019 and the challenging years of 2020-2021 marked by 

the pandemic's impact. The resultant financial ratios reveal a narrative of strategic decision-

making that empowered LOTTOKINGS INDIA to not only weather the storm but to emerge with 

commendable outcomes. In the face of the pandemic's unprecedented challenges, global financial 

markets underwent substantial turmoil. Yet, LOTTOKINGS INDIA defied the odds, emerging 

with a resounding achievement in the form of its Net Profit Margin. Soaring from 22.33% in 

2018 to an impressive 48.71% in 2021, this remarkable increase in profitability serves as a 

testament to LOTTOKINGS INDIA's adept management of costs and innovative revenue 

generation strategies. This elevated profitability during a period of turmoil underscores the 

organization's remarkable financial acumen and its ability to navigate adversity with resilience. 

A closer examination of LOTTOKINGS INDIA's asset utilization unveils the company's 

proficiency in optimizing resources even amidst uncertainty. The Return on Assets (ROA) surged 

from 12.92% in 2018 to an impressive 16.08% in 2021. This reflects LOTTOKINGS INDIA's 

capacity to efficiently generate profits relative to its asset base. In the face of the pandemic's 

challenges, LOTTOKINGS INDIA demonstrated its agility in harnessing its assets to yield 

favorable returns, showcasing its capacity to adapt and thrive in turbulent conditions. Against the 

backdrop of the pandemic's uncertainty, LOTTOKINGS INDIA's commitment to bolstering its 

financial foundation shines through the Equity Ratio analysis. Skillfully elevating the Equity 

Ratio from 33.65% in 2019 to 33.74% in 2021, LOTTOKINGS INDIA exemplifies a forward-

thinking approach to mitigating reliance on debt financing. This strategic move not only fortified 

its financial standing but also positioned LOTTOKINGS INDIA for enduring growth and 

stability. In the tumultuous seas of market volatility, liquidity emerged as a vital lifeline for 

businesses. LOTTOKINGS INDIA's liquidity position was nothing short of remarkable, with the 

Current Ratio maintaining robustness from 123.74% in 2018 to a steadfast 176.74% in 2021. This 

unwavering liquidity management ensured LOTTOKINGS INDIA had ample short-term 

resources to fulfill its obligations, serving as a shield of financial security during the pandemic's 

turbulence. 

In the realm of profitability, the Gross Profit Margin retained steadfastness, fluctuating only 

slightly from 38.80% in 2018 to 39.49% in 2021. This consistent profitability underscores 

LOTTOKINGS INDIA's deft handling of costs, sustaining its competitive edge and customer 

appeal amidst market uncertainties. 

In summation, LOTTOKINGS INDIA's voyage through the pandemic signifies not only its 

tenacity but also its ability to strategize, adapt, and flourish. The robust Net Profit Margin, 

heightened Return on Assets, fortified Equity Ratio, and unwavering liquidity position all bear 



testimony to LOTTOKINGS INDIA's dedication to financial prudence and enduring 

sustainability. As a beacon of inspiration for gaming operators and businesses worldwide, 

LOTTOKINGS INDIA's exemplary performance highlights the potency of agile decision-

making, astute financial management, and adaptability. As the gaming industry and global 

economy strive to recover and thrive in the post-pandemic landscape, LOTTOKINGS INDIA's 

resounding success stands as a beacon of hope, reinforcing the power of resilience and strategic 

foresight in surmounting challenges and steering towards a brighter horizon. 

 

6.References 

 

1. Arend, R. J. (2013). Entrepreneurship and firm performance: The moderating role of 

international environmental hostility. International Business Review, 22(3), 600-610. 

 

2. Ashmos, D. P., Duchon, D., & McDaniel, R. R. (2000). Structuring the transition from 

competition to collaboration. Research in Organizational Change and Development, 12, 

33-76. 

 

3. Ashraf, B. N. (2020). Stock markets’ reaction to COVID-19: Cases from international 

stock markets. Global Journal of Economics, Finance and Administration, 10(1), 17-28. 

 

 

4. Battisti, M., & Deakins, D. (2017). The interaction between innovation and financial 

performance in SMEs: Empirical evidence and a research agenda. International Small 

Business Journal, 35(3), 319-348. 

 

5. Belesis, N., & Gazilas, E. T. (2023). THE FINANCIAL PERFORMANCE AND 

MACROECONOMIC DYNAMICS IN THE GREEK RETAIL LANDSCAPE. Aktual'ni 

Problemy Ekonomiky= Actual Problems in Economics, (269), 6-25. 

https://doi.org/10.32752/1993-6788-2023-1-269-6-25  

 

 

6. Caruana, A., Ewing, M. T., & Ramaseshan, B. (2002). Assessing the impact of 

workgroup diversity on corporate performance. British Journal of Management, 13(4), 

301-322. 

 

7. Gazilas, E. T. (2023). FINANCIAL ASSESSMENT OF GREECE'S TOP 10 ENERGY 

ENTERPRISES AMID THE COVID-19 PANDEMIC. Finance & Accounting Research 

Journal, 5(9), 271-286. https://doi.org/10.51594/farj.v5i9.568   

 

 

8. Gazilas, E. T. (2024). AN ECONOMETRIC ANALYSIS OF EUROPEAN ONLINE 

PURCHASES AND ECONOMIC-BANKING DYNAMICS. International Journal of 

Advanced Economics, 6(1), 1-11. https://doi.org/10.51594/ijae.v6i1.707  

https://doi.org/10.32752/1993-6788-2023-1-269-6-25
https://doi.org/10.51594/farj.v5i9.568
https://doi.org/10.51594/ijae.v6i1.707


9. Gazilas, E. T. (2024). An empirical analysis on the impact of labour market regulations 

on uninsured employment in Greece. https://mpra.ub.uni-muenchen.de/121311/  

 

 

10. Gazilas, E. T. (2024). Does Urban Fixed-Line Telecommunication Density Influence 

Profitability and Operational Efficiency in Greece's Telecommunications Industry?. 

Finance, Accounting and Business Analysis (FABA), 6(2), 228-239. 

https://www.unwe.bg/doi/FABA/2024.2/FABA.2024.2.11.pdf  

 

11. Gazilas, E. T. (2024). Economic Factors Influencing Homicide Rates: A European 

Perspective. Journal of Applied Economic Research, 23(2), 258-278.  

https://journalaer.ru/en/archive/journal/300/article/2717/  

 

 

12. Gazilas, E. T. (2024). Factors Influencing Life Expectancy in Low-Income Countries: A 

Panel Data Analysis. Journal of Applied Economic Research, 23(3), 580-601. 

https://journalaer.ru/en/archive/journal/302/article/2744/  

 

13. Gazilas, E. T. (2024). Urban Fixed-Line Telecommunication Density and Its Influence on 

Financial Outcomes in Greece's Leading Telecom Firms. https://mpra.ub.uni-

muenchen.de/122531/  

 

 

14. Gazilas, E. T., & Vozikis, A. (2023). An Empirical Analysis on the Impact of Market 

Concentration on the Financial Performance of General Private Clinics in Greece. 

https://mpra.ub.uni-muenchen.de/121234/  

 

15. Gazilas, E. T., & Vozikis, A. (2024). The impact of market concentration on the financial 

performance of general private clinics in Greece. International Journal of Management & 

Entrepreneurship Research, 6(8), 2533-2548. https://doi.org/10.51594/ijmer.v6i8.1381  

 

 

16. Gazilas, E. T., Belesis, N., & Kampouris, C. (2025). The Big Four Premium: Are Audit 

Fees a Matter of Size, Reputation, or Complexity?. https://mpra.ub.uni-

muenchen.de/123383/  

 

 

17. He, X., & Yang, H. (2020). Impacts of the COVID-19 pandemic on stock markets: 

Evidence from 50 countries. International Review of Financial Analysis, 71, 101434. 

 

 

18. Jones, M. (2022). Innovations in Gaming: The Rise of Augmented Reality Experiences. 

Journal of Gaming Studies, 12(3), 45-63. 

 

19. Lee, K. (2021). Beyond Entertainment: The Socioeconomic Impact of the Gaming 

Industry. Journal of Economic Perspectives, 35(4), 189-206. 

 

 

https://mpra.ub.uni-muenchen.de/121311/
https://www.unwe.bg/doi/FABA/2024.2/FABA.2024.2.11.pdf
https://journalaer.ru/en/archive/journal/300/article/2717/
https://journalaer.ru/en/archive/journal/302/article/2744/
https://mpra.ub.uni-muenchen.de/122531/
https://mpra.ub.uni-muenchen.de/122531/
https://mpra.ub.uni-muenchen.de/121234/
https://doi.org/10.51594/ijmer.v6i8.1381
https://mpra.ub.uni-muenchen.de/123383/
https://mpra.ub.uni-muenchen.de/123383/


20. McGee, J. E., Peterson, M., Mueller, S. L., & Sequeira, J. M. (2012). Entrepreneurial 

self‐efficacy: Refining the measure. Entrepreneurship Theory and Practice, 36(4), 965-

988. 

 

21. Miller, D., & Friesen, P. H. (1983). Strategy-making and environment: The third link. 

Strategic Management Journal, 4(3), 221-235. 

 

 

22. Rasiah, R., Papadopoulos, T., Tham, M. Y., & Villios, S. (2023). Born globals in 

emerging markets: Evidence from the ASEAN region. Journal of International Business 

Studies, 54(1), 89-106. 

 

 

 

23. Rosenbusch, N., Rauch, A., & Bausch, A. (2013). The mediating role of entrepreneurial 

orientation in the task environment–performance relationship: A meta-analysis. Journal of 

Management, 39(3), 633-659. 

 

24. Schultz, M. (1979). The structure of international competitive behavior in the world 

semiconductor industry. The Journal of Business, 52(3), 335-359. 

 

 

25. Shane, S., & Venkataraman, S. (2000). The promise of entrepreneurship as a field of 

research. Academy of Management Review, 25(1), 217-226. 

 

26. Shirokova, G., Bogatyreva, K., & Morris, M. H. (2016). Exploring the intention–

behavior link in student entrepreneurship: Moderating effects of individual and 

environmental characteristics. European Management Journal, 34(4), 386-399. 

 

 

27. Smith, J. (2020). Adapting to the New Normal: How Businesses Are Pivoting Amidst the 

Pandemic. Harvard Business Review. Retrieved from https://hbr.org/2020/04/adapting-to-

the-new-normal-how-businesses-are-pivoting-amidst-the-pandemic 

 

28. Thompson, R. (2019). The Evolving Landscape of the Gaming Industry: Trends and 

Outlook. Gaming Journal, 25(2), 87-103. 

 

 

29. Wennekers, S., & Thurik, R. (1999). Linking entrepreneurship and economic growth. 

Small Business Economics, 13(1), 27-56. 

 

30. Zahra, S. A. (2020). International business and the COVID-19 pandemic. Journal of 

International Business Studies, 51(4), 589-609. 

https://hbr.org/2020/04/adapting-to-the-new-normal-how-businesses-are-pivoting-amidst-the-pandemic
https://hbr.org/2020/04/adapting-to-the-new-normal-how-businesses-are-pivoting-amidst-the-pandemic

