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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.



Highlights

se,
®*® / Financial Performance & Outlook

= Retail: Strong underlying performance demonstrating business resilience despite weaker general consumer sentiment
= Online: Hefty ongoing contribution coupled with profitability growth despite retail’s full operation

= Robust cash position with Net Debt/LTM Ebitda shaping at a low 0.04x

= €0.30 interim DPS (3x higher compared to 2021), with scrip optionality

Operational Progress

= Commercial launch of the New OPAP Store App, transforming the Retail Experience & making another step Forward
towards the phygital world
Loyalty program continues to expand its registered base and activity coupled with a tangible monetization outcome
Games’ portfolio enhancement enriching gaming entertainment experience

Our new Responsible Gaming campaign reaffirms that RG is at the centre of our mindset
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Q2 2022 Overview

.. . . . )
°s° Strong underlying business resilience and revenue generation

S,
EBITDA

opap

’7 +11,7% ﬁ - . . +16,3%

* Retail GGR increased reflecting a _ )
fully operational quarter compared * €169.6m on a -1l basis excluding
to a restrained Q2’21 due to one-off items in Q2’22
lockdown

* Q222 Ebitda margin at c.38%

« Online strong revenue stream improved by 2pp y-0-y

despite retail’s full operation
Q2 2021 Q2 2022
® Retail m Online Q22021 A Q2 2022

Gross Profit (from gaming operations)?!

Net Profit

+12,1% +12,4%
* Inline with top line increase +  €95.6m on a |-f-I basis excluding
one-off items in Q2'22
. : . * Net profit margin at c.18%
Slr((;:s profit margin improved at despite being burdened by one-
off items

Q2 2021 Q2 2022 Q2 2021 A Q2 2022

1 GGR-GGR contribution-Agents’ commission-other Direct Costs

Amounts in €m




H1 2022 Overview

g~ Retail rebound on the back of being fully operational in the first semester and online solid contribution

S,
EBITDA

opap
’7 +57,7% — +63,9%
899 * Retail GGR significantly

increased on the back of strong © €344 ?fm ona |-f |1bfzi§'s excluding
retail reopening one-off items in H

+  Online sustaining positive 0 Demonst_ratlng outperLornl;anlfefvs.
momentum despite retail’s full revenul_e n:jcrease on the daC 0
operation normalized operations an

H1 2021 H1 2022 effective Opex containment.
m Retall m Online H1 2021 A H1 2022

Net Profit

+64,5% +111,9%
* Outperforming revenues’ increase
* Increased gross profit margin by
C.2pp y_o_y

H1 2021 H1 2022 H1 2021 A H1 2022

Gross Profit (from gaming operations)?!

* €189.8m on a I-f-I basis
excluding one-off items in H1'22

* Net profit margin higher by c.5pp

1 GGR-GGR contribution-Agents’ commission-other Direct Costs

Amounts in €m




Key Quarterly Financials 2019-2022

.,:;. Resilient gaming demand despite weaker consumer sentiment

opap /
EBITDA Net Profit
132
175
499 170169167
9

470 B 457440

396

231
8 ‘ 174

Q1 Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2

Ql Q2 Q3 Q4 Q1 Q2 Q3Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022
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 7



Revenues (GGR)

- - [ ]
l-‘.I
se,

opap

H1l - Q2 2022 GGR analysis

Last 4 quarters GGR breakdown per product & channel

Online Casino

Numerical Lotteries

Online 2904, 78%
@ 23% | 11%
@ 23% | 11%
, @ o
/ 1

%
=

Betting

VLTs
+57,7% +11,7%

570

396

96
37

Instant &
Passives
(lottery game)

36

214

165
187 SEET 150 °8% Retail full operation in Q2’22 vs partial lockdown in Q2’21
Numerical lotteries: +9.8% on the back of retail reopening
H1 2021 H1 2022 Q2 2021 Q2 2022 Betting: Improved by +1.6% despite tough comparables (Euro Cup) in Q221
= Casino aVLT = Casino aVLT VLTs: +106.4% due to almost double operating days & lift of covid restrictions
st s Peses | Dkl Preses R Instant & Passives: -9.3% affected by weaker consumer spending
Lottery Lottery

Online Casino: -13.1% staying strong despite tough y-o-y comparables

Amounts in €m




EBITDA bridge

m ! -*
.
opap

Higher revenue related costs post
retail full operations vs restricted

H1'21 due to lockdown Higher Opex mostly to
support full retail
A operations

[ | |
EX i w
4 10 12 2 2 4 2 15

] |
EBITDA GGR GGR Agents' Other Direct Other Income Other Share of Payroll Marketing Other EBITDA
H1'21 contribution Commissions costs Operating related to the Operating profit of expenses expenses operating H1'22
Income concession Costs associates expenses
extension
Ain

Amounts in €m 9




Profitability (recurring figures)
R - 02 c5 DA

opap
+19.2% +80,5%
38,4% 38,3%
® ®
o
o

344
191

+37.9% +188.2%

Q2 2021 Q2 2022 H1 2021 H1 2022 Q2 2021 Q2 2022 H1 2021 H1 2022
mEBITDA e EBITDA Margin on GGR m Net Profit e Net Profit Margin on GGR
* Excl. one-off expenses of €8.7m in H1°22 and income of €14.0m in H1'21 ** Excl. one-off expenses of €22.5m in H1°22 and income of €13.1m in H1°21
(expenses of €2.8m in Q2’22 and €1.2m income in Q2°21) (expenses of €16.6m in Q2’22 and income of €0.9m in Q2'21).

Hefty operating profitability on the back of retail comeback along with Net profit benefited from increased revenue contribution leading to

strong online contribution business model normalization

Amounts in €m 10




Cash Flow & Net Debt

Cash Flow Bridge

Cash 31.12.2021

Amounts in €m

High
operating
profitability

Operating CF

Including
Stoiximan
earnout
payment

Investing CF

Repayment of
borrowings

Financing CF

810

Cash 30.06.2022

SENENIRERCIalPoSItion

with Net Debt at €26m~*

*as of 30.06.2022, excl. IFRS 16 lease liabilities

0.04x Net Debt 7 LTM
n(), et De
Eltda —

(or 0.1x incl. leases)

n]2.2Xx Interest Coverage

based on LTM figures
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Continuous successful implementation of our solid (1/2)
commercial plan in both channels

" KANEIE EFTPROK 570 OPRPSTORE
- & MIRINEIZ ITHN KAHPAER"!

Tzoker Stars Loyalty program with
) updated look & feel, more draw
Summer Escape & OPAP Play Summer Madness categories and engaging weekly prizes

leading to stronger players' engagement levels
and increased walk-ins

L2\
Vi

@@MMJ‘

=Y\
HNiadness —

YSTERY DRAWS | BONUS POINTS)

Improving our Online customers' seamless
POWERSPIN COMBO launch is making an experience; addition of PayPal for [EEEMIEE
impact! transactions' withdrawal process *
Refreshed Powerspin offering bigger odds
& enhancing entertainment levels

Online Casino enhanced Welcome Offer K
to all new registrations upon completion
of the KYC process

National Basketba" team Sponsorship with fu" / 7y " ONAN - XPYZOI XOPHIOXZ EBNIKON OMAANN KAARBOIOAIPIIHI
~ £ OPAP brand with Greek =5 - ‘ MAZI ME THN EGNIKH
connection o . ra'n with Greeks B AT ——
most favourite national team

/| KAHPAZH ME AP0 Tvvip naxero rin 2 AToma

Tia 1 oupperoxts omy xApcon Sev anareitas n aupyieioxh ot naipvia




Continuous successful implementation of our solid (2/2)
commercial plan in both channels

mv’"’“ H":_'EI .
“ 19 o] B

Retall

Enhancement of online casino offering
with c.120 games following cooperation '

with “Play’nGo” Vendor welcomed by

players, recording strong penetration rates

e Sk, q q
&@ Laiko relaunch coupled with new ‘odds or even’

L4 prize structure well received by all distribution
.munumwggvr,ﬂl Ko T O OND . . c ope .
- e channels delivering significant turnover uplift

=

Sportsbook Power June/July long promo

., ., ) activities targeted to boost Virtuals+
5 Years Luck" new ticket launch ME NPOSOOPES"

. . . . 110Y ANEBRZOYN THN BEPMOKPRZIAR
delivering record high avg. daily turnover 0D T0 MHNR!
compared to previous €5 annuity tickets

Tzoker “Beyond the jackpots” activation reinforces playability
with consecutive draws during summer through various PR
activations and exciting gifts




- ' ; OPAP STORE APP

W HPOE T0 NED A Giving the Power to the Customers
OPAPSTORE APP

Summer
Escape
campaign

boost app’s engagement

Current registered base

>50%

of OPAP Rewards actives
through new OPAP Store

app

opopstorer le =
SESCUMNMED

2 KAHPRZEIE

03/08 & 05709
™\
% AR

e Y

\o it JE AR

©
EILCIER J 8 through your mobile
GEEIR G NG VWA T E3 for all numeric games, all in one page KANELS EITPAOH 5T0 OPAPSTORE APP | I uﬁk
& MIAINEIS THN KAHPAZH"!

(T WET (3 for your game through an interactive and gamified interface

APMOAIOE PYBMIETHE EEEN. H EYMMETOXH £E TYKEPA NRDXNIAIR ENTPENETRI MONO CE ATOMA ANQ TON 18 ETON.

H EYXNH EYMMETONH ENEXEL KINAYNOYE EBLEMOY KAI ANAEIAE NEPIOYEIAE - PANMH ETHPIEAE: 1114




Our retall estate

Ongoing Network optimization

E Greece = Greece

]

l-‘-I

&% 7

opPap OPAP stores OPAP stores Size of New/ e — | —

Upgraded stores b T S AR T ——

o 1= Greece | * Cyprus
N 3542 +35%
— 15 202 vs old stores .
o S oo LED 7 10:14:49 [k i S
o s
C
@
o
© ; ‘ " =
» Play Stores Indirect POS & New/Upgraded B B P e
g_’ Street vendors stores .
x
@)

371 >12.000 C. 47%

S Audio solution seacons Smart Digital

= installation

IS Infrastructure

N it B— - il } i !
C_CS N — e " & v'
5 >510 All >1.100 | Pl
= stores StOI’eS stores T P

16




Evident VLTs recovery

Jan.22 Feb.22 Mar.22 Apr.22 May.22 Jun.22 Jul.22 Aug.22
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“ Number of VLT 4

VLTs product optimization CEIMES availabfes .,

o replacing more than 2,000 cabinets
= so far with new modern machines = 'l
;nqz” and impressive HD graphics and
o improved ergonomics l
= |
==l |
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Online continues as a key growth driver % goiximan

]
l-‘-I
opap

Full consolidation

m OPAP m Stoiximan (G R&CY) since Dec.20

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q121 Q2'21 Q3'21 Q4'21 Q122 Q2'22

279,  34% 38%  37%  36%

——

24%

07% 7

21% 23% 23% 2204
FY'19  FY20 Q420 Q121 Q221 Q321 Q421 Q122 Q222
=0-all games  =O-games offered in both channels

Online penetration at high levels despite retail re-opening

95.4
10
98
. OMs3 081
m o Bl o3
B - BB, B:R0 16 1o 16/ 141 16 15 15

Online contribution to reported GGR

70%

opap

Online product mix & performance (Q2’22 GGR)

Mix 3.7% y-0-y A%
i Lottery 4% [N
44,3%
Casino
52,1%
Betting
mBetting ® Casino Lottery

OPAP Stores and PLAY Stores remained closed in Q2’21 for 2/12 & 7/12 weeks respectively

Active monthly players (‘000)

225
187 03 202 193 219173 221
163 151 mm157 155
121 1y, 121 143 141 14003121140 13 14
o 77 90

2
1
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022
m OPAP m Stoiximan (GR&CY)

High customer activity levels aided by continuously improved product offering

18




Responsible Gaming

Responsible Gaming 360° campaign focuses on
raising awareness among players and partners

Play for fun

Look at gaming as entertainment

Comply with age limits

Gaming is prohibited below 18 in OPAP
stores and below 21 in Online and PLAY

Aev nai(éls Eenep;vcbvras Ta opiq. Set time and spending limits

FATI TO MAIXNIAI EINAI QPAIO, MONO OTAN EINAI Y Determine in advance the amount of
g - money and time a player wants to spend

IalINAYNOL EBIZMOY KAI ANNAEIAL NERIS

Take frequent breaks i )

watch Take control over your gaming habits F4Th
N



https://youtu.be/g2wQH_gzsR8

Appendix
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Consolidated Statement of Financial Position as of

30 June 2022 & 31 December 2021

Consolidated Statement of Financial Position

(‘000 €) 30.06.2022 31.12.2021

Current assets

Cash and cash equivalents 810,086
Receivables 77,891
Other current assets 74,221

Non - current assets

860,361
90,881
56,275

Total current assets 961,198 1,007,517

Intangible assets 1,061,860
Property, plant & equipment 63,908
Other non - current assets 488,808

Short-term Loans 333,699
Short-term trade payables 114,299
Other Short-term liabilities 821,442
Long-term Loans 506,276
Other long-term liabilities 183,995

0
Q
=
=
8
3
o3
>
=
=
o
L

1,133,295
70,383
491,302

Total non - current assets 1,614,576 1,694,980

TOTAL ASSETS 2,576,774 2,702,497

54,965
168,186
348,318
991,673
189,983

Total liabilities 1,959,711 1,753,125

Total equity 617,063 949,372
TOTAL EQUITY & LIABILITIES 2,576,774 2,702,497
21



Consolidated Statement of Comprehensive
Income 30 June 2022 & 30 June 2021

Consolidated Statement of
Comprehensive Income

GGR contribution and other levies and duties -282,650 -196,406 -86,244 43.9%
Agents’ commission -179,232 -85,468 -93,764 109.7%
Other direct costs -67,208 -63,123 -4,085 6.5%
Other operating income 56,598 66,266 -9,668 -14.6%
Other operating cost -34,584 -36,715 2,131 -5.8%
Share of profit/(loss) of associates 2,330 814 1,516 186.2%
Payroll expenses -40,103 -36,523 -3,580 9.8%
Marketing expenses -45,920 -44,359 -1,561 3.5%
Other operating expenses -85,461 -70,303 -15,158 21.6%
Net impairment losses on financial assets -376 -228 -148 64.9%




Consolidated Cash Flow statement
as of 30 June 2022 & 30 June 2021

Consolidated Cash flow statement

30.06.2022 30.06.2021

OPERATING ACTIVITIES

Operating Activities before WCC 335,265

Changes in Working Capital

Inventories -7,875 -4,596
Receivables 609 -54,615
Payables (except banks) -32,405 16,280
Interest expenses & Income taxes paid -19,341 -17,839

Cash flows from operating activities 276,255 140,405

INVESTING ACTIVITIES

Cash flows from investing activities -110,092 -29,709

FINANCING ACTIVITIES

Repayment of borrowings -210,046 -228
Payment of lease liabilities -4,634 -1,676
Other financing inflows / (outflows) -1,585 2,006

Dividends paid to Company’s shareholders -172 -318

Cash flows from financing activities -216,437

Net increase / (decrease) in cash and cash equivalents -50,275 110,481

Cash and cash equivalents at the beginning of the period 860,361 506,873

Effects of exchange rate changes on cash and cash equivalents

Cash and cash equivalents at the end of the period 810,086 617,354
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