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Disclaimer

» All drawings, artwork, and texts are the exclusive
property of OPAP S.A. The partial or total
duplication, copy or publication of the contents of
this publication by any medium (mechanical,
electronic, photocopy, recording, photography
etc.) is forbidden according to the standing
copyright Law (Law 100/75 and Law 2121/1993)
relevant instruction and disclaimers by the EU and
the International Law. Any use of material included
in this publication must be done with the written
permission of OPAP S.A.

* The logo of OPAP S.A. is the exclusive property of
OPAP S.A. Any use, copying or distortion of the
logo is forbidden without written permission by the
company. The contents and visual material
included in this publication are the property of
OPAP S.A. or third parties from which the
company has received all appropriate licenses

Copyright refers to all graphics and texts of the
present publication

The facts included in the present document have
been acquired by valid sources. It is considered
self-evident and granted that OPAP S.A. does not
guarantee their accuracy and endurance through
time. Respectively, OPAP S.A. bears no
responsibility to any investment actions that may
take place on the basis of the estimates published
here. This is not an offer of invitation for purchase
or registration of market shares of any kind. Finally,
the information included in this publication is subject
to renewal, completion, review or modification by
OPAP S.A. The information may be significantly
modified without any liability for prior update on
behalf of OPAP S.A.
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Q4 and FY 2019 Highlights

o‘;a.-p .. 2019 Financial Performance g
» Solid Q4 revenues with strong contribution from both VLTs and sportsbetting products
= Record high quarterly EBITDA post GGR contribution application (2013) at €112.3m

» Finished 2019 with strong cash position

= Decision over Final Dividend is under review pending ongoing COVID-19 impact

Strategic Progress

» Successful completion of 3-year project to rollout 25,000 VLTs
Over 550 OPAP shops opened/renovated and 77 Gaming Halls opened
Both Stoiximan and OPAP Online delivering good growth rates
Technology transformation programme successfully completed
TORA services delivering record high levels of in-store transactions

2020 to date

= Q1 started in line with expectations until Saturday 14t March

» Effective company response to impact of COVID-19 and shop closures, with mitigation steps underway
= Support being provided to employees, agents, vendors and medical/healthcare providers
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2019 Financial ..‘

Review
Pavel Mucha, .

Chief Financial Officer .




Q4 2019 Overview

Q4 results reaffirm strong OPAP’s underlying business.

i +l4% i

Q4 2018 Q4 2019
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+3,0%

VLTs — up by 24.2%, setting a
new high of €84,9m

Betting — higher by 5.7%
Lotteries — lower by 7.8%

Instant & Passives — higher by
0.8% y-0-y

Q4 2018 A Q4 2019

Gross Profit (from gaming operations)?!

+62,1%
Decreased by 1.6% mainly on the 0
back of increased GGR
166 contribution on Instant & Passives \
so as to meet the minimum GGR .
tax threshold
Q4 2018 A Q4 2019 Q4 2018 A Q4 2019

1 GGR-GGR contribution-Agents’ commission-other NGR related commission

Amounts in €m

EBITDA

Cost efficiencies along with
Stoiximan contribution (€8.4m)
that retroactively aided Q4
numbers

+0.7% on a LFL basis excluding
€4.7 retroactive effect of Stoiximan
(Q1-Q3) as well as €2.2m negative
impact from several one-off items

Net Profit

Aided by increased operating
profitability along with a lower
effective corporate tax rate.

+27.1% on a LFL basis
excluding one-off items




FY 2019 Overview

.:;. A successful year with increased revenues and all profitability lines

opap
EBITDA

+4,7% +16,7%
* Lotteries — slightly lower by
0.2%
* Betting - lower by 2.5%
e VLTs —revenues at €297.6m
e Instant & Passives - decreased
by 3.1%

FY 2018 FY 2019 FY 2018 A FY 2019

EBITDA increased by a material
16.7%, due to increased revenues
and efficient cost control actions.

EBITDA margin at 25,5% in
FY’19 vs. 22.9% in FY’18.

+14.8% on a LFL basis excluding
one-off items

Gross Profit (from gaming operations)?! Net Profit

+4,0% +41,2%
* Increased Gross Profit proving
healthy contribution from new
products

FY 2018 FY 2019 FY 2018 A FY 2019

1 GGR-GGR contribution-Agents’ commission-other NGR related commission

Amounts in €m

Higher growth on the back of a
lower effective corporate tax
rate.

+27.9 on a LFL basis excluding
one-off items



Key Quarterly Financials 2016-2019

& New quarterly high for all metrics with continuous increase of rolling average

S,
EBITDA Net Profit

opap
109112 112

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
1
2016 2017 2018 2019 2016 2017 2018 2019 2016 " 2017 2 2018 2019
l l . Quarterly GGR === Last 4Qs rolling avg. l l l Quarterly EBITDA === Last 4Qs rolling avg. l l . Quarterly Net Profit == Last 4Qs rolling avg.

) 12016 rolling avg. adjusted for 35% GGR contribution
Amounts in €m 2Restated for the new VLTSs license amortization method 8



Revenues (GGR)
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Last 4 years GGR breakdown
VLTs

Q4-FY 2019 GGR analysis

[ FY16

e +1,4% Instant FY17
T W & Passives FY18
209 298 @
68 i/
152 147 @)
47
406 396
@ Betting Lottery
780 779 |02 219 7,8% Lottery: quarter’s performance affected by KINO side-bets natural attrition
202 and less favorable Joker jackpot roll-overs
Betting: ongoing strong Pame Stoixima performance
FY 2018 FY 2019 Q4 2018 Q4 2019
Instant & Passives: slightly higher y-o-y
mVLT mInstant & Passives ® Betting  Lottery m VLT mInstant & Passives B Betting  Lottery

VLTs: New record high quarterly performance, annual contribution already
at 18% of the total revenue

Amounts in €m




Profitability
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Amounts in €m

Q4-FY EBITDA
T +16,7%

©
D ® >
<+—J
S
@)
8— +3,0%
nd
Q4 2018 Q4 2019 FY 2018 FY 2019
T +14,8% T
g) o ) O O
=
+0,7%
3 ’ 354 g
(D)
nd
Q4 2018 Q4 2019* FY 2018 FY 2019*
mEbitda e Ebitda Margin on GGR

*Excl. one-off items:

Q4°19 /€4.7m income from 9M Stoiximan’s contribution and €2.2m other exp.
FY’19 /€6.6m other expenses

Q4-FY Net Profit

()
go
D
- ®
o
8— +62,1%
'
Q4 2018 Q4 2019 FY 2018 FY 2019
+27,9% T
. ]
@) o @)
c
= O
S +27,1% 206
g 161
'

Q4 2018** Q4 2019** FY 2018** FY 2019**
m Net Profit e Net Profit Margin on GGR

**Excl. one-off expenses of €8.9m in Q4’'19, €3.3m in FY’19, and €17.5m in

Q4’19 and FY’19 10




EBITDA bridge
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S,
PP VLT's & SSBT’s Mostly on the back
revenue sharing
of decreased IT
agreements

related costs

Growing business

Stoiximan’s
needs

contribution

-_ — l _lT 6 7

27 6 3
16 3 3 24
73
: Opex +24
+24 .

Gross profit (excl one-off items)
EBITDA GGR GGR Agents' Revenue Payroll Marketing Other Share of Other Other One-offitems  EBITDA
FY'18 contribution Commissions share costs  expenses expenses operating profit of Operating Operating FY'19

expenses  associates Income Costs

Amounts in €m Ain 11




Cash Flow & Net Debt

opap /
/ Cash Flow Bridge

182

Cash 31.12.2018

Amounts in €m

Increased operating
profitability

Operating CF

Hellenic Lotteries
16,5% stake
acquisition
coupled with IT
and network
upgrade

Investing CF

Additional proceeds
from borrowings

Financing CF

Cash 31.12.2019

STENENINARCINIOSIHON

with Net Debt at €409

*as of 31.12.2019
-.O Net Debt /"Ebitd

=]15.2X Interest Coverage

based on LTM figures
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FY2019 Operational Highlights — Our Networks

o}.-.;'p | Building a stronger, healthier portfolio of modern, retail distribution outlets

v OPAP shop (0OS) renovation: 500+ new/upgraded (c.40% in last 3 yrs)
v/ Attractive Shop Environment: average size of new shop 122sgm

v’ Modernisation of Customer Experience: now >6,800 SSBTs

v’ Improving Network Efficiency: GGR per OS now up 21% vs 2016

v’ Modern Gaming Hall (GH) network: now 428 GHs (inc 5 Megas)

v'Wider Hellenic Lottery distribution: extending to other retail outlets

OPAP Shops Gaming Halls Indirect PoS OPAP Shops

(GR) (GR) (GR) (CY)
End FY 2018 3,910 351 8,503 201

End FY 2019 3,779 428 9,469 199

14




Digitalising the retall betting experience




FY2019 Operational Highlights — VLTs

]
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S, .
opap Rollout completed as planned and on schedule — focus now on optimisation

v'Rollout complete: All 25,000 installed and certified by regulator
v'Record customers: Registered base 440k, monthly actives >130k

v'Expanded Product Portfolio: Increased number of new VLT games

v'Smoking Ban: Broad range of mitigation efforts being implemented

44 41 41 40 40 43 39
298

1072 107,0 112,9 1361

209 i N7
278 — i
°  play
E FY'17 FY'18 Q1'19 Q2'19 Q3'19 Q4'19 MOAPL IS A sy
M| ey

FY'17 FY'18

2019 - Active Players / monthly avg. ('000)

mmm GGR (€m) GGR/ VLT / DAY (€) Registered base ('000)

16




FY2019 Operational Highlights — VLT KPlIs

' ! -
.
MLV CATEGORY MEASURE Q4 RAU Comment
(total/average)
Average Monthly Active Customers 136k 116k Increase on the b".’le of
.. busy Xmas period
U ST O T A C IV Y S S
Customer Communication Opt-In Rate 74% 71% Progressively increasing
GGR/VLT/Day (TOTAL) €43 €39 Traditionally strong Q4
Machines/Games Number of VLT games available 94 82 Advance product offering
Amounts paid via Jackpots €5.5m €15.4m Key customer feature
Players setting personal spending limits 100% 100% Mandatory
Players reaching their time/spending limits <15% <15% Stable
Responsib|e Gaming ..............................................................................................................................................................................................................................................................................................................................................
% of registered base self-excluded 1.0% 1.1% Stable
Average Spend per Visit €29 €29 Stable

» Balanced scorecard of VLT metrics together delivering strong, responsible growth

17



FY2019 Operational Highlights - VLTs

L} - L]
l-‘.I
LA
opap .
VLTs Customer Demographics Performance per Vendor

Age Group l 0% S0 Monthly Vendor GGR per VLT

= Above 45yrs (Male) vendert Machines per Vendor
= Below 45yrs (Male) Vendor 2 43
m Above 45yrs (Female) Vendor 3 GGR/ VLT / day per Vendor

Below 45yrs (Female)

Vendor 4 a1 ’

v' Majority of customers (63%) belong to younger age groups (<45 years old)
v High participation of women especially across younger ages
v Improved network efficiency, assigning more VLTs to our best performing Vendors

iRe)
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FY2019 Operational Highlights — Sportsbetting

v'Strong performance: Q4 GGR up 9.1% (FY19 +8.2%, excl WC18)
v'More competitive pricing: FY19 GW% of 24.8% (vs 28.7% in FY18)

v'Livebetting growth: over 40% of total turnover in Q4

v'SSBT adoption: 34.6% of livebetting turnover (>20% of all turnover)

WITH THE UPDATED OPAPP APPLICATION, YOU CAN

v'True innovation: Retail Cashout introduced (>2m slips so far) ﬁ,’,’%‘},‘,’{/ﬂcﬁﬂ”

ANYTIME | BET SLIP
v'Unique content: LiveSports channel now being rolled out to entire network

Non-Paper Retail OPAP (GR) OPAP (CY) ENTER HERE

Sportsbetting Transactions
FY 2019 66% 99% &= .

20




Online —implementing our dual strategy (1)

e
S OPAP Online - building momentum and a broader portfolio of products

v/ Good Customer Growth: Achieving 77k average monthly actives in Q4 driven by Tzoker acquisition campaign

v Improving Sportsbetting offer: Migration to multi-channel PBS platform completed
v’ Additional Games: Virtual FootballBasket/Tennis launched late March plus 3" Tzoker draw/week from 315t March

v Regulation: New Law/Regulation expected in Q2/Q3 will allow for additional products in FY 2020

GGR (€m) Customer Base
I 773
3,0 51,8
2,3 ’ 32,4
1,7 1,8 ’ _ :
214 cvnm B
m 2m 2°m 2°m om - B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2018 2019

®m Pame Stoixima = Tzoker
m Active Players / monthly avg. ('000) Registered base ('000) 21




Online — implementing our dual strategy (2) Sy
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Stoiximan — a very strong finish to 2019 across all territories

v/ Strong Sportsbook momentum: excellent growth in all major markets (Greece/Cyprus/Romania)

v Growing Gaming revenues: cross-selling driving very strong casino performance, now ¢.27% of total Greek GGR

v Contribution of New Territories: Non-Greek/Cyprus businesses now ¢.21% of total GGR

v OPAP financial benefit: FY2019 profit contribution at €8.5m, Q4 at €3.8m

v Remaining Transaction: process for OPAP purchase of 51% of Greek/Cypriot business at final stage

GGR* (€m) Customer Base
75,9
63,2 148 161 194
146 52,1 505 531 111 121 125 140 143

Tl sannini

l l I I Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2018 2019

* After deducting bonuses 2018 2019 m Active players / monthly avg. ('000) 22
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New Ventures — a strong Q4 for TORA tora

Key services being embraced by both customers and agents

v' Popular bill payments: Q4 transactions up 76% vs Q3, over 2 million for FY2019

v' Broad agent support: record number of active OPAP shops (2,947)

v' Card payment enabled: successful rollout of card acceptance, penetration already at 20+%

X Tora App: commercial launch delayed until Q3 due to the COVID19 impact

Certified & active OPAP Stores

Tora transactions in OPAP Stores (th.)

2 666 2.826

2.332

837 1.975
295 1.497
203 |

Q32018 Q42018 Q12019 Q22019 Q32019
m Active per quarter

2.947

2.497

Q4 2019

+42%

+113% +42% +62%

567
100

Q32018 Q42018 Q12019 Q22019 Q32019 Q42019
m Mobile top-ups Bill payments

+32% w

399

23
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Now taking much more control of our Technology

2016 2020

RETAIL ONLINE RETAIL ONLINE
PoS TERMINALS PoS TERMINALS
& DIGITAL ASSETS SSBTs & DIGITAL ASSETS
]
= o WEB, MOBILE &
w oﬁf?k["sﬁ;'hiég LOTTERY DIGITAL SIGNAGE LOTTERY
"E Web & Mobile Web & Mobile
°
e LOTTERY Sk LOTTERY LOTTERY
SPORTSBOOK SPORTSBOOK
RETAIL LOTTERY ONLINE LOTTERY OMNI-CHANNEL LOTTERY
»
g’ g RETAIL SPORTSBOOK ONLINE SPORTSBOOK OMNI-CHANNEL SPORTSBOOK
ES
8 ) VLTs PLATFORM ONLINE GAMING VLTs PLATFORM ONLINE GAMING (Q3 2020)
o
HORSERACING POOL ONLINE HORSERACING POOL HORSERACING POOL ONLINE HORSERACING POOL (2021)

RETAIL A'Z:Iinglfr?'r PAYMENTS RETAIL A'::LC’S’SST PAYMENTS
MANAGEMENT GATEWAY MANAGEMENT B GATEWAY

MANAGEMENT

Accounts
Management

venoors: (IS T e T

» Significant transformation of customer-facing services undertaken (>60,000 devices introduced/replaced)

» Focus for 2020 onwards on more ‘internal’ services, notably customer management (via Salesforce)

24



Another positive year developing our People

oy
opap

Employees

1,557 43%

Female

Best Workplaces

: . Greqt Best Workplaces”
« OPAP received in 2019 for a 2"d consequent year the Best Workplace award, as one amongst the
10 companies with the best work environment in Greece ork HELLAS 2019

HR Awards 2019 :
« Gold: Corporate Social Responsibility - Beach Cleaning Initiative I I R
e Silver: Technology, e-learning & Integrated HR MIS - eLearnin

v o & Tiegrated Hr ° award
 Bronze: Health & Wellness — Wellness Initiatives

S/
~HEALTH
“SAFETY

Health & Safety Awards 2019
» Silver: Activities for Building Health & Safety Corporate Culture

dwdrds™

25




While establishing a world class reputation
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MSCI

ESG RATINGS

ESG Rating history
ccc B8 BB BBB [ T AA  Aaa

« Strong data security measures o FTS E 4 G O O d

and responsible gaming protocols - —
— T
«  OPAP has been upgraded to A s D e e REee | 1Een « OPAP has been a
from BB in March 2019. ESG Rating history shows six most recent rating actions FTS E4G OOd |ndeX
ESG Rating distribution Series constituent for the
* OPAP maintains a strong focus on last 3 years.
managing its exposure to risks of 26% . 26%
potential  regulatory  penalties e « OPAP is one of the nine
associated with problem 11% 11% . . G
gambling. o companies Il.’l reece
0 I that fulfill all
cce B BB BBB [ A [ A A requirements of globally
M S C I Universe: MSCI ACWI Index constituents, Casinos & Gaming, recognlzed Corporate
n=19 responsibility.

26




Strategy Update — 2020 Vision

To establish OPAP as a world class gaming entertainment company

driven by 8 Strategic Objectives

Embedding
Customer
Obsession

3

Developing our

People

A

Building a World
class portfolio of

Products &
Services

o

Leveraging the
latest Digital &
Technology
Capabilities

&

Committing to our
Communities

v

Expanding the
power of our

Brand

8

Rebuilding healthy
relationships with

the State,
Regulator and
other bodies

v'Excellent progress made in all of the 8 Strategic Objectives since 2016
v'Foundations in place for future growth ‘Beyond 2020’

27
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Covid-19 Update — Current Status

Government Decisions

Greece

 Land borders closed and no international flights in/out of the country _
* Full national lockdown and no unauthorised movement of residents/citizens (23 March - 06 April)
« All non-essential retail outlets closed and all sports events cancelled

Cyprus

« Limited international flights in/out of the country
« All non-essential retail outlets closed and all sports events cancelled

Macro Assessment

Greece

« 2020 GDP to drop by 3%* vs. original budgetary expectations of +2,8%

 Greek Government announced a wide set of relief measures across several sectors & individuals
* GGBs to fall under ECB’s €750bn QE stimulus program

Cyprus
 Announced fiscal stimulus at 3% of GDP

Amounts in €m *Finance minister, 26/03/2019 29
S



Covid-19 Update — OPAP status

Business Operations

Greece

« All OPAP stores & PLAY gaming halls, (14" March — 11%" April)
« Street vendors for Hellenic Lotteries also now restricted

« Markopoulo Horseracing facility closed

« Online channel operating normally and seeing increased registrations/activity

Cyprus
« All shops closed from 16" March — 15" April

Amounts in €m 30
S



Covid-19 Action plan: Actions Taken by OPAP

.;:. OPAP taking steps to support a wide range of stakeholders
opap

Employees

v Full employee support since February. 1 COVID-19 case, now fully recovered . == oot R
v Homeworking established for all employees (<2% office staff working in HQ) . gl% '
OPAP Agents

\/Guiding our agent network how to benefit from Government stimulus/relief

v’ Any short-term payables due to OPAP have been frozen

v/ Evaluated individual agents’ financial position and offer tailor-made support

OMAAA
NMPOZMPOPAZ
ornan

Government/Health Services

v' OPAP put our mobile health units at disposal of public health system.
v" Children’s hospital renovation programme includes modern infectious diseases unit
v OPAP Forward partner ‘DoctorAnytime’ offers network of 5,000 partnering doctors

v" Connected our support campaign with Greek national campaign “We Stay At Home”

v Supported Cypriot Government with funding for acquisition of medical equipment and
public information campaign




Covid-19 Action plan: Actions Taken by OPAP

ege” Number of financial mitigation steps being undertaken

ap
Variable Expenses
* Significant part of the P/L (c.60% of GGR) linked to revenue-based payments
* Notably the contribution tax (35% of GGR) and 34 party revenue shares (VLTs, Sportsbetting)

Operating Expenses (FY2019 — €269m)

* Any uncommitted spend has been frozen and we have reviewed all major contracts

* Discussions already underway with selected vendors about payment suspension/deferment
* Partially re-allocated some marketing budget to support increased Online focus

Capital Expenditure
* All non-essential capex spend is also on hold

Dividend

* Currently under review and a BoD decision will be made prior to the AGM in June
32
S



Covid-19: Financial impact
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GGR impact*

I
85 1 - Cash burn*
130-140 25 S
50-53 4-6
21-22
per month
*after mitigation actions
2020 EBITDA Impact to date Monthly impact Potential
2020 GGR Impact to date Monthly impact (e) Bloomberg 14-31 Mar. (e) mitigation
Bloomberg 14-31 Mar. concensus* actions (e)
concensus* monthly basis
* excl. Stoiximan contribution & before Covid-19 impact update * excl. Stoiximan contribution & before Covid-19 impact update

Amounts in €m 33




Sufficient cash reserves and long debt maturity

m ! -*
.
opap

Secured cash availability...
M W Facility 9 W Facility 8 Facility 7

5
634

Cash 31.12.2019 Net cash flows Special div. Net financing CF- Current cash
generation-Q1’20 payment-Feb.'20 Q120 reserves*

Facility 6 ™ Facility 5 ™ Facility 4
M Facility 3 W Facility2  ® Facility 1

Bridge facility intended to

be refinanced via capital
markets

[ [
| & 100
5 Lm : ) [ m

2020 2021 2022 2023 2024 2025 2026
*as at April 15t

Amounts in €m 34




Summary and Looking Ahead

« 2019 delivered another year of positive results

 Strong foundations in place with solid underlying fundamentals
« Broad-ranging 2020 Vision programme delivered as planned

» Online still remains a significant long-term opportunity for OPAP

 Management remains vigilant regarding extent of COVID-19 impact

35
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Consolidated Statement of Financial Position as of
31 December 2019 & 31 December 2018

Consolidated Statement of Financial Position

(‘000 €) 31.12.2019 31.12.2018

Current assets

Cash and cash equivalents 633,815 182,596
Receivables 163,264 140,186
Other current assets 74,887 63,520

Non - current assets

Intangible assets 1,065,733 1,122,920
Property, plant & equipment 98,308 111,467
Other non - current assets 204,629 149,779

TOTAL ASSETS 2,240,636 1,770,468

Short-term Loans 6,784 191

Short-term trade payables 184,054 177,459
Other Short-term liabilities 135,564 122,459
Long-term Loans 1,045,580 650,260
Other long-term liabilities 96,039 60,563

otal liabilities 1,468,022 1,010,932

TOTAL EQUITY & LIABILITIES 2,240,636 1,770,468
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Consolidated Statement of Comprehensive
Income 31 December 2019 & 31 December 2018

Consolidated Statement of
Comprehensive Income

Amounts wagered 4,468,280 4,390,861 77,419 1.8%
GGR contribution and other levies and duties -528,185 -507,080 -21,105 4.2%
Agents’ commission -387,341 -381,090 -6,251 1.6%
Other NGR related commission -67,461 -54,799 -12,662 23.1%
Other operating income 149,361 128,788 20,573 16.0%
Other operating cost -106,984 -91,993 -14,991 16.3%
Payroll expenses -82,306 -76,052 -6,254 8.2%
Marketing expenses -60,939 -63,994 3,055 -4.8%
Other operating expenses -127,822 -144,256 16,434 -11.4%

38




Consolidated Cash Flow statement
as of 31 December 2019 & 31 December 2018

Consolidated Cash flow statement

31.122019 31.12.2018

OPERATING ACTIVITIES

Operating Activities before WCC 404,564 356,307

Changes in Working Capital

Inventories 2,540 -2,742
Receivables -40,289 -15,787
Payables (except banks) 12,936 -19,105
Taxes payables 2,162 12,665
Interest expenses & Income taxes paid -102,582 -78,229

Cash flows from operating activities 279,331 253,110

INVESTING ACTIVITIES

Cash flows from investing activities -49,030 -109,447

FINANCING ACTIVITIES

Proceeds from borrowings 451,600 260,180
Payments of borrowings -50,098 -290,752
Dividends Paid -168,440 -130,731
Other Paid -11,543 -37,139

Cash flows (used in)/from financing activities 221,519 -198,442
Net increase / (decrease) in cash and cash equivalents 451,820 -54,779

Cash and cash equivalents at the beginning of the period 181,996 236,775

Cash and cash equivalents at the end of the period 633,815 181,996

39






