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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF

OPAP INVESTMENT LIMITED

Report on the audit of the financial statements

Opinion

We have audited the accompanying separate financial statements of the parent
company OPAP Investment Limited (the "Company"), which are presented
on pages 5 to 30 and comprise the statement of financial position as at 31
December 2018, and the statements of profit or loss and other comprehensive
income, changes in equity and cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of
the financial position of the parent company OPAP Investment Limited as at 31
December 2018, and of its financial performance and its cash flows for the year
then ended in accordance with International Financial Reporting Standards as
adopted by the European Union (IFRS-EU) and the requirements of the Cyprus
Companies Law, Cap. 113, as amended from time to time (the “Companies Law,
Cap.113”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing
("ISAs"). Our responsibilities under those standards are further described in the
"Auditors' responsibilities for the audit of the financial statements" section of
our report. We remained independent of the Company throughout the period of
our appointment in accordance with the Code of Ethics for Professional
Accountants of the International Ethics Standards Board for Accountants
("IESBA Code") and the ethical requirements in Cyprus that are relevant to our
audit of the financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.



INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF

OPAP INVESTMENT LIMITED

Report on the audit of the financial statements(continued)

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation of financial statements that give a true and fair
view in accordance with IFRS-EU and the requirements of the Companies Law, Cap. 113, and for such
internal control as the Board of Directors determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting, unless there is an intention to either liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company's financial reporting process.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors' report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditors' report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors' report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves a true and fair view.



INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF

OPAP INVESTMENT LIMITED

Other matter

This report, including the opinion, has been prepared for and only for the Company's members as a body
in accordance with Section 69 of the Auditors' Law of 2017, L.53(1)/2017 and for no other purpose. We
do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whose knowledge this report may come to.

Haris A. Kakoullis, CPA
Certified Public Accountant and Registered Auditor
for and on behalf of

KPMG Limited

Certified Public Accountants and Registered Auditors
14 Esperidon Street

1087 Nicosia

Cyprus

16 May 2019



OPAP INVESTMENT LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2018

Dividend income

Staff costs

Impairment charge- investments in associates
Impairment on trade receivables and contract assets
Impairment charge - investments in subsidiaries
Administration and other expenses

Operating loss

Finance income
Finance expenses
Net finance income

Loss before tax
Tax
Loss for the year

Other comprehensive income
Total comprehensive loss for the year

Note

16(iii)

5
9
10
8
4

The notes on pages 9 to 30 are an integral part of these financial statements.

2018 2017
€ €

7.373.350 3.447.820

(90.000)  (90.000)
(21.408.338) -
(116.858) -

(34.555.703) (14.856.055)

(374.145)  (411.263)

(49.171.694) _(11.909.498)

1.396.924 993.189
(1.766) (1.405)

1.395.158 991.784

(47.776.536) (10.917.714)
(82.301)  (83.306)

(47.858.837) (11.001.020)

(47.858.837) _(11.001.020)




OPAP INVESTMENT LIMITED

STATEMENT OF FINANCIAL POSITION

As at 31 December 2018

2018 2017

Note € €
ASSETS
Non-current assets
Investments in subsidiaries 8 80.564.572 118.230.715
Investments in associates 9 62.788.216  34.196.554
Loans receivable 10 26.948.237 9.327.548
Total non-current assets 170.301.025 161.754.817
Current assets
Trade and other receivables 11 - 259.354
Loans receivable 10 11.199.780 9.385.474
Cash and cash equivalents 12 16.294.895 _ 61.929.766
Total current assets 27.494.675 71.574.594
Total assets 197.795.700 233.329.411
EQUITY
Share capital 13 28.285.350  28.273.904
Share premium 224.446.800 213.476.096
Retained earnings (57.369.251) _ (9.510.414)
Total equity 195.362.899 232.239.586
LIABILITIES
Current liabilities
Trade and other payables 14 2.354.260 1.031.392
Tax liability 15 78.541 58.433
Total current liabilities 2.432.801 1.089.825
Total equity and liabilities 197.795.700 233.329.411

On 16 May 2019, the Board of Directors of OPAP Investment Limited approved and authorised these
financial statements for issue.

Damian Cope
Director

Michal Houst
Director

The notes on pages 9 to 30 are an integral part of these financial statements.



OPAP INVESTMENT LIMITED

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2018

Balance at 1 January 2017

Comprehensive income

Loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance at 31 December 2017
Balance at 1 January 2018

Comprehensive income

Loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

Transactions with owners of the
Company

Contributions and distributions
Issue of share capital

Reduction of share capital

Total transactions with owners

Balance at 31 December 2018

Note

13
13

Share Share Retained
capital premium earnings Total
€ € € €

28.273.904 213.476.096 1.490.606 243.240.606

- - (11.001.020) (11.001.020)

- - (11.001.020) (11.001.020)

28.273.904 213.476.096 _ (9.510.414) 232.239.586

28.273.904 213.476.096 _ (9.510.414) 232.239.586

- - (47.858.837) (47.858.837)

- - _(47.858.837) (47.858.837)

30.000 29.970.000 - 30.000.000
(18.554) (18.999.296) - _(19.017.850)
11.446 _10.970.704 - 10.982.150

28.285.350 224.446.800 (57.369.251) 195.362.899

The notes on pages 9 to 30 are an integral part of these financial statements.



OPAP INVESTMENT LIMITED

STATEMENT OF CASH FLOWS

For the year ended 31 December 2018

2018 2017

Note € €
Cash flows from operating activities
Loss for the year (47.858.837) (11.001.020)
Adjustments for:
Impairment charge - investments in subsidiaries 8 34.555.703  14.856.055
Impairment charge - investments in associates 9 21.408.338 -
Impairment on trade receivables and contract assets 10 116.858 -
Dividend income 16Gii)  (7.373.350) (3.447.820)
Interest income 6 (1.396.924) (993.189)
Income tax expense 7 82.301 83.306
Cash used in operations before working capital changes (465.911) (502.668)
Decrease in trade and other receivables 259.354 1.996
(Decrease)/increase in trade and other payables (677.132) 69.240
Cash used in operations (883.689) (431.432)
Dividends received 7.373.350  3.447.820
Tax paid (62.193) (98.909)
Net cash generated from operating activities 6.427.468 2.917.479

Cash flows from investing activities
Payment for acquisition of investments in subsidiaries 8 (9.600.800) -
Payment for acquisition of investments in associated undertakings 9 (48.000.000) (34.196.554)
Loans granted 0 (23.750.000) (6.400.000)
Loans repayments received 10 5.574.457  2.127.516
Proceeds from deduction of share capital of investment in subsidiary =~ 8 12.711.240

6

20.614 18.140

Interest received

Net cash used in investing activities (63.044.489) (38.450.898)
Cash flows from financing activities

Proceeds from issue of share capital 13 30.000.000 -
Payments made for the reduction of share capital 13 (19.017.850) -
Net cash generated from financing activities 10.982.150 -
Net decrease in cash and cash equivalents (45.634.871) (35.533.419)
Cash and cash equivalents at beginning of the year 61.929.766 _ 97.463.185
Cash and cash equivalents at end of the year 12 16.294.895 _ 61.929.766

The notes on pages 9 to 30 are an integral part of these financial statements.



OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

1. INCORPORATION AND PRINCIPAL ACTIVITIES

The Company was incorporated in Cyprus on 23 November 2011 as a private limited liability company
under the Cyprus Companies Law, Cap. 113. Its registered office is at 128-130, Limassol Avenue, 1st
Floor, 2015, Nicosia, Cyprus.

The principal activities of the Company are the organisation, operation and management of any kind of
gambling, instant tickets and fixed odds or mutual betting.

2. BASIS OF PREPARATION

(a) Statement of compliance

The financial statements of the Company have been prepared in accordance with International Financial
Reporting Standards (IFRS) as adopted by the European Union (EU) and the requirements of the Cyprus
Companies Law, Cap. 113.

The Company is not required by the Cyprus Companies Law, Cap.113, to prepare consolidated financial
statements because the parent company publishes consolidated financial statements in accordance with
Generally Accepted Accounting Principles in Greece and the Company does not intend to issue
consolidated financial statements for the year ended 31 December 2018. These consolidated financial
statements can be obtained at Athinon Av, 112, Athens, P.C. 104 42.

The European Commission has concluded that since parent companies are required by the EU
Accounting (2013/23/EU) Directive to prepare separate financial statements and since the Cyprus
Companies Law, Cap. 113, requires the preparation of such financial statements in accordance with IFRS
as adopted by the EU, the provisions in IFRS 10 "Consolidated Financial Statements" requiring the
preparation of consolidated financial statements in accordance with IFRS do not apply.

(b) Basis of measurement
The financial statements have been prepared under the historical cost convention.

(c) Adoption of new and revised IFRS and Interpretations as adopted by the EU

As from 1 January 2018, the Company adopted all of the IFRS and International Accounting Standards
(IAS), which are relevant to its operations. This adoption, apart from the adoption of IFRS 9 described in
paragraph 2(f) "Change in accounting policy", did not have a material effect on the accounting policies of
the Company.

At the date of approval of these financial statements, standards, revised standards and interpretations
were issued by the International Accounting Standards Board which were not yet effective. Some of them
were adopted by the EU and others not yet. The Board of Directors expects that the adoption of these
financial reporting standards in future periods will not have a significant effect on the financial
statements of the Company.

(d) Use of estimates and judgements

The preparation of financial statements in accordance with IFRSs requires from Management the
exercise of judgement, to make estimates and assumptions that influence the application of the
Company's accounting policies and the reported amounts of assets, liabilities, income and expenses. The
estimates and underlying assumptions are based on historical experience and various other factors that
are deemed to be reasonable based on knowledge available at that time. Actual results may deviate from
such estimates.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

2. BASIS OF PREPARATION (continued)

The estimates and underlying assumptions are revised on a continuous basis. Revisions in accounting
estimates are recognised in the period during which the estimate is revised, if the estimate affects only
that period, or in the period of the revision and future periods, if the revision affects the present as well
as future periods.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a

material adjustment within the next financial year is included in the following notes:

e Note 3, 7 and 15 "Income taxes" - to determine any provision for income taxes.

e Note 3, 8 and 9 "Impairment of investments in subsidiaries and associates" - determine the
recoverability of investments in subsidiaries/associates whenever indicators of impairment are
present.

(e) Functional and presentation currency
The financial statements are presented in Euro (€), which is the functional currency of the Company.

(f) Change in accounting policy

The Company has initially applied IFRS 9 from 1 January 2018. A number of other new standards are
also effective from 1 January 2018 but they do not have a material effect on the Company’s financial
statements.

Due to the transition methods chosen by the Company in applying this standard, comparative information
throughout these financial statements has not been restated to reflect the requirements of the new
standard.

The effect of initially applying these standards is mainly attributed to an increase in impairment losses
recognised on financial assets.

IFRS 9 sets out requirements for recognising and measuring financial assets, financial liabilities and
some contracts to buy or sell non-financial items. This standard replaces IAS 39 Financial Instruments:
Recognition and Measurement.

As a result of the adoption of IFRS 9, the Company has adopted consequential amendments to IAS 1
Presentation of Financial Statements, which require impairment of financial assets to be presented in a
separate line item in the statement of profit or loss and other comprehensive income (OCI). Impairment
losses on other financial assets are presented under ‘finance costs’, similar to the presentation under IAS
39, and not presented separately in the statement of profit or loss and OCI due to materiality
considerations.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

2. BASIS OF PREPARATION (continued)

(f) Change in accounting policy (continued)

Additionally, the Company has adopted consequential amendments to IFRS 7 Financial Instruments:
Disclosures that are applied to disclosures about 2018, but have not been generally applied to
comparative information.

(i) Classification and measurement of financial assets and financial liabilities

IFRS 9 contains three principal classification categories for financial assets: measured at amortised cost,
FVOCI and FVTPL (Fair Value through Profit or Loss). The classification of financial assets under
IFRS 9 is generally based on the business model in which a financial asset is managed and its contractual
cash flow characteristics. IFRS 9 eliminates the previous IAS 39 categories of held to maturity, loans
and receivables and available for sale.

IFRS 9 largely retains the existing requirements in IAS 39 for the classification and measurement of
financial liabilities.

The adoption of IFRS 9 has not had a significant effect on the Company’s accounting policies related to
financial liabilities.

(ii) Impairment of financial assets

IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with an ‘expected credit loss’ (ECL) model. The
new impairment model applies to financial assets measured at amortised cost, contract assets and debt
investments at FVOCI, but not to investments in equity instruments. Under IFRS 9, credit losses are
recognised earlier than under IAS 39.

3. SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been applied consistently for all the years presented in these
financial statements.

Subsidiaries

Subsidiaries are entities controlled by the Company. Control exists where the Company is exposed, or
has rights, to variable returns from its involvement with the investee and has the ability to affect those
returns through its power over the investee.

Investments in subsidiaries are stated at cost, which includes transaction costs, less provision for
permanent diminution in value, which is recognised as an expense in the period in which the diminution
is identified.

Associates

Associates are those entities in which the Company has significant influence but no control or joint
control. Significant influence is the power to participate in the financial and operating policy decisions of
the investee. Investments in associated undertakings are stated at cost, which includes transaction costs,
less provision for permanent diminution in value, which is recognised as an expense in the period in
which the diminution is identified.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

Finance income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to that asset's net carrying amount.

Finance expenses
Interest expense and other borrowing costs are recognised in profit or loss using the effective interest rate
method.

Tax

Tax liabilities and assets for the current and prior periods are measured at the amount expected to be paid
to or recovered from the taxation authorities, using the tax rates and laws that have been enacted, or
substantively enacted, by the reporting date. Current tax includes any adjustments to tax payable in
respect of previous periods.

Financial instruments

(i) Recognition and initial measurement
A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs
that are directly attributable to its acquisition or issue. A trade receivable without a significant
financing component is initially measured at the transaction price.

(i) Classification and subsequent measurement
Financial assets — Policy applicable from 1 January 2018

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets, in which case all affected financial assets
are reclassified on the first day of the first reporting period following the change in the business
model.

A financial asset is measured at amortised cost, if it meets both of the following conditions and is
not designated as at FVTPL:

e it is held within a business model, whose objective is to hold assets to collect contractual cash
flows; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI, if it meets both of the following conditions and is not

designated as at FVTPL:

e it is held within a business model, whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

(ii) Classification and subsequent measurement (continued)

On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This election
is made on an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI, as described above, are
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the
Company may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortised cost or at FVOCI as at FVTPL, if doing so, eliminates or significantly
reduces an accounting mismatch that would otherwise arise.

Financial assets — Business model assessment: Policy applicable from 1 January 2018

The Company makes an assessment of the objective of the business model in which a financial asset
is held at a portfolio level, because this best reflects the way the business is managed and
information is provided to management. The information considered includes:

e the stated policies and objectives for the portfolio and the operation of those policies in
practice. These include whether management’s strategy focuses on earning contractual interest
income, maintaining a particular interest rate profile, matching the duration of the financial
assets to the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assets;

e how the performance of the portfolio is evaluated and reported to the Company’s management;

e the risks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed;

e how managers of the business are compensated — e.g. whether compensation is based on the fair
value of the assets managed or the contractual cash flows collected; and

e the frequency, volume and timing of sales of financial assets in prior periods, the reasons for
such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are
not considered sales for this purpose, consistent with the Company’s continuing recognition of the
assets.

Financial assets that are held for trading or are managed and whose performance is evaluated on a
fair value basis are measured at FVTPL.

Financial assets — Assessment whether contractual cash flows are solely payments of principal and
interest: Policy applicable from 1 January 2018

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on
initial recognition. ‘Interest’ is defined as consideration for the time value of money and for the
credit risk associated with the principal amount outstanding during a particular period of time and
for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit
margin.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

(ii) Classification and subsequent measurement (continued)

In assessing whether the contractual cash flows are solely payments of principal and interest, the

Company considers the contractual terms of the instrument. This includes assessing whether the

financial asset contains a contractual term that could change the timing or amount of contractual

cash flows such that it would not meet this condition. In making this assessment, the Company

considers:

e contingent events that would change the amount or timing of cash flows;

e terms that may adjust the contractual coupon rate, including variable-rate features;

e  prepayment and extension features; and

e terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse
features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the
principal amount outstanding, which may include reasonable additional compensation for early
termination of the contract. Additionally, for a financial asset acquired at a discount or premium to
its contractual par amount, a feature that permits or requires prepayment at an amount that
substantially represents the contractual par amount plus accrued (but unpaid) contractual interest
(which may also include reasonable additional compensation for early termination) is treated as
consistent with this criterion if the fair value of the prepayment feature is insignificant at initial
recognition.

Financial assets — Subsequent measurement and gains and losses.: Policy applicable from 1 January

2018

Financial assets at
FVTPL

These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in profit or loss.

Financial assets at
amortised cost

These assets are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest
income, foreign exchange gains and losses and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Debt Investments at
FVOCI

These assets are subsequently measured at fair value. Interest income
calculated using the effective interest method, foreign exchange gains and
losses and impairment are recognised in profit or loss. Other net gains and
losses are recognised in OCI. On derecognition, gains and losses accumulated
in OCI are reclassified to profit or loss.

Equity investments at
FVOCI

These assets are subsequently measured at fair value. Dividends are recognised
as income in profit or loss unless the dividend clearly represents a recovery of
part of the cost of the investment. Other net gains and losses are recognised in

OCI and are never reclassified to profit or loss.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

(ii) Classification and subsequent measurement (continued)

Financial assets — Policy applicable before 1 January 2018

The Company classified its financial assets into one of the following categories:
e loans and receivables;

e  held to maturity;

e at FVTPL, and within this category as:

*held for trading;

*designated as at FVTPL.

Financial assets — Subsequent measurement and gains and losses: Policy applicable before 1 January

2018

Financial assets at
FVTPL

Measured at fair value and changes therein, including any interest or dividend
income, were recognised in profit or loss.

Held-to-maturity
financial assets

Measured at amortised cost using the effective interest method.

Loans and receivables

Measured at amortised cost using the effective interest method.

Available-for-sale
financial assets

Measured at fair value and changes therein, other than impairment losses,
interest income and foreign currency differences on debt instruments, were
recognised in OCI and accumulated in the fair value reserve. When these assets
were derecognised, the gain or loss accumulated in equity was reclassified to
profit or loss.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on
initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and foreign
exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also
recognised in profit or loss.

(iii) Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

(iii) Derecognition (continued)
The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the transferred

assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different, in which case a new
financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

(iv) Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Impairment
Policy applicable from 1 January 2018

Financial instruments and contract assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost and
contract assets. The Company measures loss allowances at an amount equal to lifetime ECLs.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Company’s historical experience and informed credit assessment
and including forward-looking information.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk.
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3. SIGNIFICANT ACCOUNTING POLICIES (continued)

Impairment (continued)

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value
of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the
contract and the cash flows that the Company expects to receive). ECLs are discounted at the effective
interest rate of the financial asset.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Share capital
Ordinary shares are classified as equity. The difference between the fair value of the consideration

received by the Company and the nominal value of the share capital being issued is taken to the share
premium account. Incremental costs directly attributable to the issue of ordinary shares, net of any tax
effects, are recognised as a deduction from equity.

Comparatives
Where necessary, comparative figures have been adjusted to conform to changes in presentation in the

current year.

4. ADMINISTRATIVE AND OTHER EXPENSES

2018 2017
€ €

Registrar annual fee 350 350
Independent auditors' remuneration 10.621 8.928
Legal fees 127.070 -

Other professional fees 157.155 151.939
Secretarial fees 2.400 2.400
Sponsorship - 80.000
IT Services 75.000 167.350
Sundry expenses 1.549 296

374.145 411.263

5. STAFF COSTS

2018 2017
€ €
Directors' remuneration 90.000 90.000

Total staff costs 90.000 90.000
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6. NET FINANCE INCOME AND EXPENSES

2018 2017
€ €
Interest income 1.396.924 993.189
Finance income 1.396.924 993.189
Sundry finance expenses (1.766) (1.405)
Finance expenses (1.766) (1.405)
Net finance income 1.395.158 991.784
Interest income is analysed as follows:
2018 2017
€ €
Bank deposits 20.614 18.140
Loan interest income 1.376.310 975.049

1.396.924 993.189

7. TAXATION

2018 2017
€ €
Corporation tax 47.149 28.433
Foreign tax withheld 35.152 54.873

Charge for the year 82.301 83.306
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7. TAXATION (continued)

Reconciliation of tax based on the taxable income and tax based on
accounting losses.

2018 2018 2017 2017
€ €

Accounting loss before tax (47.776.536) (10.917.714)
Tax calculated at the applicable tax rates 12,50 % (5.972.067) 12,50 % (1.364.714)
Tax effect of expenses not deductible for tax
purposes (14,76)%  7.053.530 (17,47)%  1.907.554
Tax effect of allowances and income not
subject to tax 2,17 % (1.037.405) 4,72 % (515.526)
10% additional charge (0,01)% 3.091 (0,01)% 1.119
Foreign tax withheld (0.07)% 35.152 (0,50)% 54.873
Tax as per statement of profit or loss and other
comprehensive income - charge (0,17)% 82.301 (0,76)% 83.306

The corporation tax rate in Cyprus is 12,5%. The foreign tax represents tax at the rate of 15% withheld
on interest income in Greece.

Under certain conditions, interest income may be subject to defence contribution at the rate of 30%. In
such cases, this interest will be exempt from corporation tax. In certain cases, dividends received from
abroad may be subject to defence contribution at the rate of 17%.
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8. INVESTMENTS IN SUBSIDIARIES

2018 2017
€ €
Balance at 1 January 118.230.715 133.086.770
Additions 9.600.800 -
Reduction of share capital in investments (12.711.240) -
Impairment charge (34.555.703) _(14.856.055)
Balance at 31 December 80.564.572 118.230.715
The details of the subsidiaries are as follows:
Name Country of Principal 2018 2017
incorporation  activities Holding Holding 2018 2017
% % € €

Hellenic Greece Production 67 67 57.951.510 70.662.750
Lotteries S.A. operation,

marketing,

promotion and

overall

management of

Greek State

Lotteries
Tora Direct  Greece Provision of 100 100 8.372.264 8.000.000
S.A. services and

technological

support in the

mobile

telephone and

internet industry
Horse Races  Greece Organization 100 100 10.255.760  36.667.965
S.A. and conduction

of terrestrial and

online

horseracing

betting
Tora Wallet  Greece Electronic 100 100 3.985.038 2.900.000
S.A. Money Services

80.564.572 118.230.715
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8. INVESTMENTS IN SUBSIDIARIES (continued)

The Company has a 67% shareholding in the share capital of Hellenic Lotteries S.A. As at 10 April
2018, Hellenic Lotteries announced an increase of share capital amounting to €18.972.000, by
capitalising part of its share premium reserve and, as a result, increasing the nominal value of the shares
from €10 to €16,12 each. On the same day, Hellenic Lotteries announced a decrease of share capital
amounting to €18.972.000 (€6,12 per share) to be returned to the shareholders, out of which €12.711.240
was returned to the Company in proportion to its shareholding.

The Company has a 100% shareholding in the share capital of Tora Direct S.A. During 2018, the
Company increased its investment in Tora Direct S.A. by contributing to its share capital an amount of
€1.000.800.

The Company has a 100% shareholding in the share capital of Horse Races S.A. During 2018, the
Company increased its investment in Horse Races S.A. by contributing to its share capital an amount of
€5.000.000.

The Company has a 100% sharcholding in the share capital of Tora Wallet S.A. During 2018, the
Company increased its investment in Tora Waller S.A. by contributing to its share capital an amount of

€3.600.000.

9. INVESTMENTS IN ASSOCIATED UNDERTAKINGS

2018 2017
€ €
Balance at 1 January 34.196.554 -
Additions 50.000.000  34.196.554
Impairment charge (21.408.338) -
Balance at 31 December 62.788.216 _34.196.554

On 2 August 2017, the Company acquired 38,19% of the share capital of Neurosoft SA, a company
listed in AIM Milan, for the total consideration of €34.196.554. It must be noted that in the share
purchase agreement there is a clause for contingent consideration, which will be finalized upon the
outcome of certain future events. As at 31 December 2018 and 2017, the Company recognised Neurosoft
S.A. as an associate.

On 17 December 2018, the Company acquired 36,75% of the share capital of TCB Holding Ltd, for the
total consideration of €50.000.000. The amount of €2.000.000 is included in other creditors as at the
year end (note 14). As at 31 December 2018, the Company recognised TCB Holdings Ltd, as an
associate.



10.

OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2018

INVESTMENTS IN ASSOCIATED UNDERTAKINGS (continued)

The details of the investments are as follows:

22

Name Country of Principal Holding 2018 2017
incorporation  activities % € €
Neurosoft Software Greece Software 38,19% 12.788.216  34.196.554
Production S.A. Production
TCB Holdings Ltd Greece Online gaming 36,75% 50.000.000 -
services
62.788.216 _ 34.196.554
LOANS RECEIVABLE
2018 2017
€ €
Balance at 1 January 18.713.022  13.465.489
New loans granted 23.750.000 6.400.000
Repayments (5.574.457) (2.127.516)
Interest charged 1.376.310 975.049
Impairment on trade receivables and contract assets (116.858) -
Balance at 31 December 38.148.017 _ 18.713.022

On 30 January 2015, the Company granted a loan to a non-related party amounting to €680.000. The loan
bears interest at 5% per annum. On 20 October 2016, the maturity date was extended from 30 January
2017 to 31 March 2020.

On 14 December 2016, the Company granted an unsecured loan to a non-related party amounting to
€6.700.000. The loan is payable in five (5) equal installments of €1.340.000 each plus any accrued
interest commencing on 30 June 2017 and expiring on 30 June 2019. On 15 January 2018, the parties
agreed to the reduction of interest rate from 7,5% to 5,5%. On 1 October 2018, the maturity date was
extended to 30 June 2020.

On 22 December 2016, the Company granted a secured loan to a non-related party amounting to
€6.000.000. The security of the loan are the borrower's shares. On 1 April 2018, a restructuring of the
loan agreement was agreed and signed with the corresponding party so that its full repayment in ensured.
Following an agreement, the loan receivable was assigned to OPAP S.A., the Company's parent. The loan
bears an interest of 4,5% with a repayment date of 31 December 2021.

On 25 July 2017, the Company acquired a debenture loan from Horse Races S.A., amounting to
€4.900.000. The loan bears interest at 4,25% with a repayment date of 25 July 2019. The interest is
payable in four, 6-month period installments.
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10. LOANS RECEIVABLE (continued)

On 29 August 2017, the Company acquired a debenture loan to Tora Direct S.A., amounting to
€1.500.000. The loan bears interest at 4,25% with a repayment date of 29 August 2020. The interest is
payable in twelve, 3-month period installments.

On 26 March 2018, the Company acquired a debenture loan to Tora Direct S.A., amounting to
€2.800.000. The loan bears interest at 4% with a repayment date of 26 March 2019. The loan was fully
repaid during the year.

On 7 September 2018, the Company acquired a debenture loan from Horse Races S.A., amounting to
€4.950.000. The loan bears an interest of 3,9% with a repayment date of 6 September 2020. The interest
is payable in four, 6-month period installments.

On 26 September 2018, the Company granted a secured loan to a non-related party, amounting to
€16.000.000. The loan bears an interest at 8% with repayment date of 31 December 2020. The loan is
secured with shares in TCB Holdings Limited, a company which is recognised as an associate as at the

year end.
2018 2017
€ €

Loans receivable 38.264.875 18.713.022
Provisions for doubtful loans (116.858) -

38.148.017 18.713.022
Non-current portion 26.948.237  9.327.548
Current portion 11.199.780 9.385.474

38.148.017 _ 18.713.022

The loans are repayable as follows:

2018 2017
€ €
Within one year 11.199.780  9.385.474
Between one and five years 26.948.237 9.327.548

38.148.017 _ 18.713.022

The exposure of the Company to credit risk is reported in note 17 to the financial statements. The fair
value of receivable loans approximates to their carrying amounts as presented above.
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TRADE AND OTHER RECEIVABLES

2018 2017
€ €
Receivables from own subsidiaries (note 16 (iv)) - 259.354
- 259.354

The fair values of trade and other receivables due within one year approximate to their carrying amounts
as presented above.

The exposure of the Company to credit risk and impairment losses in relation to trade and other

receivables is reported in note 17 to the financial statements. The fair value of receivable loans
approximates to their carrying amounts as presented above.

CASH AND CASH EQUIVALENTS

Cash balances are analysed as follows:

2018 2017
€ €
Cash at bank 13.794.895  61.649.766
Bank deposits 2.500.000 280.000

16.294.895 _ 61.929.766

The exposure of the Company to credit risk and impairment losses in relation to cash and cash
equivalents is reported in note 17 to the financial statements. The fair value of receivable loans
approximates to their carrying amounts as presented above.

SHARE CAPITAL

2018 2018 2017 2017

Number of Number of

shares € shares €
Authorised
Ordinary shares of €1 each 28.285.350 28.285.350 28.273.904 28.273.904
Issued and fully paid
Balance at 1 January 28.273.904 28.273.904 28.273.904 28.273.904
Issue of shares 30.000 30.000 - -
Reduction of share capital (18.554) (18.554) - -

Balance at 31 December 28.285.350 28.285.350 _ 28.273.904 28.273.904
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SHARE CAPITAL (continued)

Authorised capital

On 9 May 2018, the authorised share capital was decreased to 28.285.350 shares of €1 each. On 4
October 2018, the authorised share capital of the Company was increased to 28.303.904 shares of €1
each.

Issued capital

On 9 May 2018, the Company made a reduction of 18.554 ordinary shares. The shares were cancelled at
a premium of €1.024 each, with a total value of €19.017.850. On 4 October 2018, the Company made an
issue of 30.000 ordinary shares of €1 each. The new shares were issued at a premium of €999 each, with
a total value of €30.000.000.

TRADE AND OTHER PAYABLES

2018 2017
€ €
Payables to parent (note 16 (vi)) - 801.978
Accruals 111.768 100.271
Other creditors 2.120.142 6.793
Payables to related companies (note 16 (vi)) 122.350 122.350

2.354.260 1.031.392

Other creditors, include an amount of €2.000.000, relating to the acquisition of shares in TCB Holdings
Ltd.

The fair values of trade and other payables due within one year approximate to their carrying amounts as
presented above.

The exposure of the Company to liquidity risk in relation to financial instruments is reported in note 17
to the financial statements. The fair value of receivable loans approximates to their carrying amounts as
presented above.

TAX LIABILITY
2018 2017
€ €
Corporation tax 78.541 58.433
78.541 58.433
RELATED PARTY TRANSACTIONS

The Company is controlled by OPAP S.A., registered in Greece, which owns 100% of the Company's
shares. The shares of OPAP S.A. are listed in the Athens Stock Exchange.
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16. RELATED PARTY TRANSACTIONS (continued)
The transactions and balances with related parties are as follows:
(i) Directors' remuneration

The remuneration of Directors and other members of key management was as follows:

2018 2017
€ €
Directors' fees 90.000 90.000
90.000 90.000
(ii) Purchases of services
2018 2017
€ €
KKCG A.S. - (3.417)
- (3.417)

Services purchased from KKCG A.S., related to Consulting Services for the purchase of Neurosoft
shares.

(iii) Dividends received from group companies

2018 2017
€ €
Dividends income 7.373.350 3.447.820

7.373.350 _ 3.447.820

During 2018 and 2017, the above amounts were received as dividends from the Company's subsidiary,
Hellenic Lotteries S.A.

(iv) Receivables from group companies (note 11)

2018 2017
€ €
Name Nature of transactions
Hellenic Lotteries S.A. Finance - 259.354

- 259.354
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16. RELATED PARTY TRANSACTIONS (continued)

17.

(v) Loan to parent company (note 10)

2018 2017
€ €
OPAP S.A. 6.249.056 -
6.249.056 -

The loan bears an interest of 4,5% with a repayment date of 31 December 2021. The interest is payable
every 3 months.

(vi) Payables to group companies (note 14)

2018 2017
€ €
Name Nature of transactions
OPAP S.A. Finance - 801.978
OPAP (Cyprus) Limited Finance 122.350 122.350

122.350 924.328

Amount payable to OPAP S.A. amounting to €801.978, related to commission expenses for the issue of
guarantees in relation to investments undertaken by the Company. The Company was participating on its
own, as sole participant, in the competitive bidding tender procedure announced by the Hellenic
Republic Asset Development Fund (HRADF) for the grant of the exclusive right to organize and conduct
mutual betting on horse races in Greece. During the prior year, this amount was fully repaid.

Amount payable to OPAP (Cyprus) Limited, relate to IT Services paid on behalf of the Company.

FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT

Financial risk factors

The Company is exposed to the following risks from its use of financial instruments:
o  Creditrisk

e Liquidity risk

e Interest rate risk

The Board of Directors has overall responsibility for the establishment and oversight of the Company's
risk management framework.

The Company's risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and in
the Company's activities.
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17. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)

(i) Credit risk
Credit risk arises when a failure by counter parties to discharge their obligations could reduce the
amount of future cash inflows from financial assets on hand at the reporting date.

Exposure to credit risk
The carrying amount of financial assets represents the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was:

2018 2017
€ €
Loan receivable 38.184.017 18.713.022
Trade and other receivable - 259.354
Cash and cash equivalents 16.294.895 61.929.766

54.478.912 80.902.142

Impairment of financial assets

The Company hold two types of financial assets that are subject to credit loss risk:
e  Trade receivables and

e Other current assets.

The Company applies the IFRS 9 simplified approach to measure expected credit losses using a lifetime
expected loss allowance for all trade receivables and other current assets. It is mentioned that the
expected credit losses are based on the difference between the cash inflows which are receivable and the
actual cash inflows that the Company expects to receive. All cash inflows in delay are discounted.

The movement in the allowance for impairment in respect of trade and other receivables during the year
was as follows:

2018 2017
€ €
Balance at 1 January - -
Impairment on trade receivables and contract assets (116.858) -

Balance at 31 December (116.858) -
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17. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)
(i) Credit risk (continued)

Cash and cash equivalents

The table below shows an analysis of the Company's bank deposit by the credit rating of the bank in

which they are held:
2018 2017
Bank group based on credit ratings by Moody's € €
No of banks
Caa2 4 2.783.397 370.840
Without credit rating 1 _13.510.513 _ 61.558.061

16.293.910 _ 61.928.901

(i) Liquidity risk
Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An
unmatched position potentially enhances profitability, but can also increase the risk of losses. The
Company has procedures with the object of minimising such losses such as maintaining sufficient
cash and other highly liquid current assets and by having available an adequate amount of
committed credit facilities.

The following are the contractual maturities of financial liabilities at the reporting date. The
amounts are gross and are undiscounted, and include estimated interest payments:

31 December 2018 Carrying Contractual 3 months or Between 3- Between  Over than
amounts  cash flows less 12 months  1-5 years 5 years
€ € € € € €
Trade and other
payables 2.120.142  2.120.142 - 2.120.142 - -
Payables to related
parties 122.350 122.350 - 122.350 - -
2.242.492 _ 2.242.492 - 2.242.492 - -
31 December 2017 Carrying Contractual 3 months or Between 3- Between More than
amounts  cash flows less 12 months  1-5 years 5 years
€ € € € € €

Trade and other

payables 6.793 6.793 - 6.793 - -
Payables to related
parties 924.328 924.328 - 924.328 - -

931.121 931.121 - 931.121 - -
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17. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)

18.

19.

20.

21.

(iii) Interest rate risk
Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in
market interest rates. Borrowings issued at variable rates expose the Company to cash flow interest
rate risk. Borrowings issued at fixed rates expose the Company to fair value interest rate risk.
Company's management monitors the interest rate fluctuations on a continuous basis and acts
accordingly. The loans receivable of the Company are all fixed-rate loans.

Capital management

The Company manages its capital to ensure that it will be able to continue as a going concern while
increasing the return to shareholders through the strive to improve the debt-to-equity ratio. The
Company's overall strategy remains unchanged from last year.

FAIR VALUES

The fair values of the Company's financial assets and liabilities approximate their carrying amounts at the
reporting date.

CONTINGENT LIABILITIES

The Company had no contingent liabilities as at 31 December 2018.

COMMITMENTS

The Company had no capital or other commitments as at 31 December 2018.

EVENTS AFTER THE REPORTING PERIOD

On 03.01.2019, following the conclusion of its due diligence exercise, agreed to acquire the 51% of
Stoiximan Group’s Greek and Cypriot operations under GML Interactive Ltd, 100% subsidiary of TCB
Holdings Ltd (“TCB”), for a total consideration of €94.860.000, plus net cash as of the closing date. The
conclusion of this transaction, that will give to OPAP joint control together with two shareholders of
TCB in Stoiximan Group’s Greek and Cypriot operations, is subject to clearance by the competent
gaming regulatory and anti-trust authorities.

There were no other material events after the reporting period, which have a bearing on the
understanding of the financial statements.

On 16 May 2019, the Board of Directors of OPAP Investment Limited approved and authorised these
financial statements for issue.
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OPAP INVESTMENT LIMITED

INCOME STATEMENT

For the year ended 31 December 2018

Dividend income

Staff costs

Impairment charge - investment in associates
Impairment on trade receivables and contract assets
Impairment charge - investment in subsidiaries
Other operating income

Administrative and other expenses

Operating loss

Finance income
Finance costs

Net finance income
Loss before tax
Tax

Loss for the year

Schedule 1

2018 2017
€ €
7.373.350 _ 3.447.820
(90.000)  (90.000)
21.408.338 ;
116.858

(34.555.703)
(21.408.338)
(374.145)

(14.856.055)

(411.263)

(49.171.694)

(11.909.498)

1.396.924 993.189
(1.766) (1.405)
1.395.158 991.784
(47.776.536) (10.917.714)
(82.301)  (83.306)

(47.858.837)

(11.001.020)




Schedule 2
OPAP INVESTMENT LIMITED

ADMINISTRATIVE AND OTHER EXPENSES

For the year ended 31 December 2018

2018 2017
€ €

Registrar annual fee 350 350
Independent auditors' remuneration 10.621 8.928
Legal fees 127.070 -

Other professional fees 157.155 151.939
Secretarial fees 2.400 2.400
Sponsorship - 80.000
IT Services 75.000 167.350
Sundry expenses 1.549 296

1 374.145 411.263




Schedule 3
OPAP INVESTMENT LIMITED

COMPUTATION OF CORPORATE TAX

For the year ended 31 December 2018

€ €

Net loss before tax per income statement 1 (47.776.536)
Add:
Impairment charge - investments in subsidiaries 34.555.703
Impairment charge - investments in associates 21.408.338
Impairment charge on trade receivables and contract assets 116.858
Registrar annual fee 350
Legal fees 124.958
Consultancy fees 104.260
Bank charges 1.766
Restriction of expenses 113.506
Notional interest on receivable from related companies 2.501

56.428.240

8.651.704

Less:
Dividends received 7.373.350
Notional interest on loan 925.890

(8.299.240)
Chargeable income for the year 352.464
Calculation of corporation tax Income Rate Total

€ % €c
Tax at normal rates:
Chargeable income as above 352.464 12,50 44.058,00
Tax paid provisionally (12.536,00)
Credit claimed in respect of foreign tax (650,00)
30.872,00

10% additional charge 3.090,00

TAX PAYABLE

33.962.00
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