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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.



S

Q1 2021 Highlights

oo .
opap :
Q1 2021 Financial Performance

= Lower but solid operating profitability despite land-based lockdown in the most part of the quarter

» Remarkable online growth with record high levels in activity and customer acquisition

= Stoiximan full inclusion in Q1 numbers

= Strong financial position

= FY 2020 proposed DPS revised upwards at €0.55 (vs. €0.45)

Strategic Progress

= Strong “Back to the game” commercial plan in place to welcome customers back to our stores
= Product & CRM initiatives running at full speed

= Launch of new retail Loyalty program in April

Stores re-opening
= OPAP stores reopened in April 12t with encouraging performance so far

= VLTs operations in both OPAP Stores and Play Gaming Halls expected to resume on May 24t




® ¢
Q1 2021 Financial ..‘

Review
Pavel Mucha, .

Chief Financial Officer .




Q1 2021 Overview

g Lockdown weighs heavily on retail but online delivers strong numbers

S,
EBITDA

opap

r -46,9% -29,0%
328 * Record Online contributipn e_lided + -43.8% on a |-f-| basis excluding
by Stoiximan’s full consolidation one-off income in Q1’21
* Retail GGR negatively impacted « €45.5m related to the extension of
by stores operation suspension for the concession agreement.
most of the quarter . .
» Cost efficiencies well on track
on al-f-l basis
Q1 2020 Q1 2021
m Retail m Online QAL 2020 A Q1 2021

Gross Profit (from gaming operations)?!

Net Profit
-38.2% -71,7%
» Affected by Revenues drop
» Burdened by disproportional » Affected by lower operating

Hellenic Lotteries GGR profitability
contribution so as to meet the

76 minimum annual contractual
threshold of €50m

e -€1.9m on al-f-l basis after
excluding one-off income in
Q121

Q1 2020 A Q1 2021 Q1 2020 A Q1 2021

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

Amounts in €m




Key Quarterly Financials 2018-2021

.,:;. Q1 21 performance materially impacted by prolonged lockdowns and social distancing measures

opap
EBITDA Net Profit
113 132
109
441 aar 104728 105
87
61
-15
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021
B B B ouartery GGR == Last 4Qs rolling avg. B B B Quarterly EBITDA = Last 4Qs rolling avg. B B B ouarterly Net Profit === Last 4Qs rolling avg.
Amounts in €m 6
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Revenues (GGR)
™
Ly Last 4 quarters GGR breakdown per product & channel

Casino

— Online

-46,9% VLTs

324
- 174
Instant &
19 Passives
88

*Referring to full re-opening period (8-30 Jun)

Betting

155

37 -76,3%
Q1 2020 Q1 2021

Lottery: -76.3% as a result of stores closure for the majority of the quarter

Betting: Drop contained to a low -6.4% due to exceptional online contribution

VLTs: activity remained closed for the entire quarter. Operations will resume on May 24th,

Lottery mBetting mlInstant & Passives ®VLT mCasino
Instant & Passives: -59.0% as a result of social distancing and mobility restrictions

Casino: €47.3m of GGR also reflecting Stoiximan’s full consolidation

Amounts in €m




Profitability (recurring figures)
R o c& o

opap

-2
|
Q1 2020 Q1 2021 Q1 2020 Q1 2021
mEBITDA e EBITDA Margin on GGR m Net Profit e Net Profit Margin on GGR

* Excl. one-off income of €12.8m in Q7121 ** Excl. one-off income of €12.2min Q121

Sizeable operating profitability due to concession extension income and Q1 net profit materially impacted by stores’ operation suspension

online contribution

Amounts in €m 8




EBITDA bridge

]
":5""' Income OPEX also including Stoiximan full
o recognition consolidation
PP relating to the I-f-l OPEX Stood at -14.8% y-0-y
Lower direct Concession
costs extension A
) l ( \

\ 1 4 1

- I— — |
0,2 2
— —

EBITDA Q1'20 GGR GGR contribution Agents' Revenue sharing Other Operating Income related to Other Operating Share of profit of Payroll expenses Marketing Other operating EBITDA Q1'21
Commissions costs income the concession costs associates expenses expenses
extension
Ain

Amounts in €m 9




Cash Flow & Net Debt

opap

Impacted by lower
profitability and GGR
contribution related

Cash 31.12.2020

Amounts in €m

receivables
| 0,4
|
20
Operating CF Investing CF

/ Cash Flow Bridge

Financing CF

StENENIRERCIalPoSItion

with Net Debt at €553

*as of 31.03.2021, excl. IFRS 16 lease liabilities

2.4x.Net Debt / LTM
) et De
Eltda : -

(or 2.6x Incl. leases)

=5.6x Interest Coverage

based on LTM figures

Cash 31.03.2021



Increased Online penetration evident across

- verticals

p
.
./_i’OJ'f 724
SOl
-

3,3%
L

pre covid
2020

)

Penetration = online / total GGR of the game

\_

4,2%

1st reopening
2020

)

19,9%

7,9%

2nd reopening

2021
-

)

T0Y NAIXNIAIOY ~
" ZTA XEPIA zOY! - - -

"W MIIOPEL KR ARMIOYPIHEEIE
T0 BEATIO [0Y GIOY KAI RN BPIZKEZRI
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Encouraging OPAP retail recovery

' ! -
.
opap / Greece 2021 v/s 2019 avg. daily performance comparison
v' Gradual performance recovery towards pre covid
(2019) levels
v' Encouraging revenue generation taking into
Respective week consideration the restrictions in place during 2021
neachyear wk 15 wk 16 wk 17 wk 18 _
reopening
2021 ——2019
Greece 2021 v/s 2020 avg. daily reopening comparison
- i v Improved 2021 reopening performance also
. supported by a full sports betting offering this year
Consequent week
foIIowing each
reopening 1st wk 2nd wk 3rd wk 4th wk

2021 =——2020
All data excluding VLTs activity A% 2021 vs 2020 12
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OPAP retall outlets — Q1 2021 Highlights

Digitalization Smooth reopening & ongoing support

Opap stores end of New/upgraded Opap
Q1’21 Stores Q1 2021

Greece Cyprus A holistic concentrated view of the contents v ALL Opap stores opened from the 1=t week
= distributed per screen by the agent after lift of lockdown

Content Management System (CMS)

. v' 75 New stores opened, all constructed during
Avg. Size of all OPAP Avg. Size of lockdown period (Nov'20 — Apr'21)

stores New/upgraded stores
> stores v" FULL platforms’ and terminals’ readiness once

stores reopened
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Back to the game!

=% Reopening comes with a solid commercial plan to welcome customers in

our stores

\ TOY NAIXNIAIDY ~
ZTA XEPIR £0Y! - - - -

W MIOPEL 17 ARMIOYPIHEE
T0AEATIO [0Y OROY KAY AN BPIEKERR!

Pame Stoixima promo &
content activation

Q Initiatives in place as of 1st day of re-
opening (boosted odds, ‘Bet wishes’
feature)

O Strong ATL communication in place
quickly re-activating retail customers

Power Spin Under/Over

O Launch of Over/Under feature in
order to offer more betting options to
customers through a popular betting
market

New Scratch Variants

Q “21” variant distributed in all networks
& areas supported with 360°
communication

O Cash for life annuity innovation “Wins
for 30 years” launched post Easter

Laiko new brand campaign &
Promo edition

O New brand campaign on air since 1t
day of re-opening, supporting
Jackpots

O All tickets win & Special summer
Edition promos

15




New Retall Loyalty program

<& | One step forward to the digitalization of retail experience
opap

Aim

Bring our customers closer to us, by increasing in-store digital engagement

& fully exploiting the mobile experience within the store

How?

Scan played slips via our popular & successful OPAPP

Tiered Rewards

Wheel of
Play & Get Monthly Draw

Weekly Fun and Chance to win
experience Surprise prizes

R i
MAIZEIZ

s S
i
IKANAPEIZ
KEPAIZEIZ!

NAIZONTAZ
epxeTal H ENIBPABEYZH
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m OPAP  m Stoiximan

44 45 o1 2k
2 2 3 4

Ql19 Q219 Q319 Q419

0,7% 7.204
O-
FY'19 FY'20

retail lockdown

higher penetration

Full consolidation

since Dec.20

N
5 0

Q120 Q220 Q320

24,4%

Q4'20

Q4'20

70%

Q121

122.4

103
19

Q121

v Significantly increased contribution on the back of

v Organic growth and Stoiximan full consolidation led to

Online Is delivering record quarter
performance

Mix

3,9%

m Betting ®Casino

opap

Growth y-o0-y*

168
%

Lottery

165
%

Betting

Casino

*YoY change compared with pro-forma Q1 2020 figures for Stoiximan

v’ Offering of the full spectrum of online games

v" Enhanced content for both betting and casino

17




All times’ high customer base and P
# activity for Online

opap
OPAP Customer base Stoiximan Customer base

121 11p 121

140 139 163
121 103
a B ] I I I I I I I I
- . l l
11
m B
Q2 Q1 Q2 Q3

Q1

2019 2020 2021 2019 2020 2021

m Active Players / monthly avg. ('000) = Active players / monthly avg. (000)

v Salesforce full utilization enabling 360° customer view

v Introduction of targeted campaigns & daily personalized rewards for online players also using Robotic Process
Automation (RPA)

v’ New live chatbots enhancing customer support

18
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Consolidated Statement of Financial Position as of
31 March 2021 & 31 December 2020

Consolidated Statement of Financial Position

(‘000 €) 31.03.2021 31.12.2020

Current assets

Cash and cash equivalents 486,161 506,873
Receivables 70,865 68,480
Other current assets 66,174 53,775

Total current assets 623,200 629,128

Non - current assets

Intangible assets 954,333 980,228
Property, plant & equipment 81,061 85,623
Other non - current assets 656,973 625,227

Total non - current assets 1,692,367 1,691,078

TOTAL ASSETS 2,315,567 2,320,206

Short-term Loans 33,773 33,036
Short-term trade payables 113,172 149,444
Other Short-term liabilities 206,121 183,581
Long-term Loans 1,008,772 1,007,830
Other long-term liabilities 187,510 191,429

Total liabilities 1,549,349 1,565,320

Total equity 766,218 754,886
TOTAL EQUITY & LIABILITIES 2,315,567 2,320,206
20
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Consolidated Statement of Comprehensive
Income 31 March 2021 & 31 March 2020

Consolidated Statement of
Comprehensive Income

GGR contribution and other levies and duties -68,559 -110,943 42,384 -38.2%
Agents’ commission -14,210 -78,996 64,786 -82.0%
Other NGR related commission -15,839 -16,023 184 -1.1%
Other operating income 79,108 36,001 43,107 119.7%
Other operating cost -17,369 -18,852 1,483 -7.9%
Share of profit of associates 83 4,570 -4,487 -98.2%
Payroll expenses -18,600 -19,965 1,365 -6.8%
Marketing expenses -16,036 -12,607 -3,429 27.2%
Other operating expenses -41,423 -25,111 -16,312 65.0%

21




Consolidated Cash Flow statement
as of 31 March 2021 & 31 March 2020

Consolidated Cash flow statement

31.03.2021 31.03.2020

OPERATING ACTIVITIES

Operating Activities before WCC 82,380

Changes in Working Capital

Inventories -12,442 -11,100
Receivables -35,057 65,216
Payables (except banks) -22,157 -92,247
Interest expenses & Income taxes paid -9,051 -10,859

Cash flows from operating activities -20,228 33,390

INVESTING ACTIVITIES

Cash flows from investing activities 3,621

FINANCING ACTIVITIES

Proceeds from borrowings - 123,623
Payments of borrowings -205 -200,023
Dividends Paid -32 -169,505
Other Paid -630 -2,960

Cash flows (used in)/from financing activities -248,865

Net increase / (decrease) in cash and cash equivalents -20,713 -211,854

Cash and cash equivalents at the beginning of the period 506,873 633,815

Effects of exchange rate changes on cash and cash equivalents 1

Cash and cash equivalents at the end of the period 486,161 421

,962
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