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Independent Auditor’s Report
To the Members of OPAP International Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of parent company OPAP International Limited (the
“Company”’), which are presented in pages 5 to 22 and comprise of the statement of financial position
as at 31 December 2021, 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 International Limited as at 31 December 2021, and of its
financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union and the requirements of
the Cyprus 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 Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements that are relevant to our audit of the financial statements in
Cyprus, 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.

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 International Financial Reporting Standards as adopted by the European
Union and the requirements of the Cyprus 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 the Board of Directors either intends
to 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.

PricewaterhouseCoopers Ltd, PwC Central, 43 Demostheni Severi Avenue, CY-1080 Nicosia
P O Box 21612, CY-1591 Nicosia, Cyprus
T: +357 - 22 555 000, F:+357 - 22 555 001, WWW.pWC.COM.CY

PricewaterhouseCoopers Ltd is a private company registered in Cyprus (Reg. No.143594). Its registered office is at 3 Themistocles Dervis Street, CY-1066, Nicosia. A
list of the company’s directors, including for individuals the present and former (if any) name and surname and nationality, if not Cypriot and for legal entities the
corporate name, is kept by the Secretary of the company at its registered office. PwC refers to the Cyprus member firm, PricewaterhouseCoopers Ltd and may
sometimes refer to the PwC network. Each member firm is a separate legal entity. Please see www.pwc.com/structure for further details.



_a

pwc

Auditor’s 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 auditor’s 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 scepticism throughout the audit. We also:

e 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 auditor’s 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 auditor’s 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.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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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 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.

Loizos A. Markides
Certified Public Accountant and Registered Auditor
for and on behalf of

PricewaterhouseCoopers Limited
Certified Public Accountants and Registered Auditors

Nicosia, 20 June 2022



OPAP INTERNATIONAL LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2021

2021 2020

Note € €

Other income 4 2.324 2.826
Loss from investing activities 5 - (1.344.261)
Administrative expenses 6 (18.861) (21.715)
Operating profit/(loss) (16.537) (1.363.150)

Finance income 7 253 1.700
Finance expenses 7 (393) (526)

Net finance (expense)/income (140) 1.174
Loss before tax (16.677) (1.361.976)
Tax 8 91 (489)
Loss for the year (16.768) (1.362.465)

Other comprehensive income - -
Total comprehensive loss for the year (16.768) (1.362.465)

The notes on pages 9 to 22 are an integral part of these financial statements.



OPAP INTERNATIONAL LIMITED

STATEMENT OF FINANCIAL POSITION

As at 31 December 2021

Note
ASSETS
Non-current assets
Investments in associate 9
Total non-current assets
Current assets
Cash and cash equivalents 10

Total current assets

Total assets

EQUITY

Capital and reserves

Share capital 11
Accumulated losses

Total equity

LIABILITIES
Current liabilities
Trade and other payables 12

Tax liability 13
Total current liabilities

Total equity and liabilities

On 20 June 2022, the Board of Directors of OPAP International Limited authorized these

financial statements for issue.

Pavel Mucha
Director

The notes on pages 9 to 22 are an integral part of these financial statements.

2021 2020
€ €
5.056.980 5.056.980
5.056.980 5.056.980
842.956 862.953
842.956 862.953
5.899.936 5.919.933
11.457.000 11.457.000
(5.565.003) (5.548.235)
5.891.997 5.908.765
6.659 9.934
1.280 1.234
7.939 11.168
5.899.936 5.919.933

Petros Xarchakos

Director



OPAP INTERNATIONAL LIMITED

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2021

Share Accumulated

capital losses Total
€ € €

Balance at 1 January 2020 11.457.000 (4.185.770) 7.271.230
Comprehensive loss
Loss for the year - (1.362.465) (1.362.465)
Balance at 31 December 2020/1 January
2021 11.457.000 (5.548.235) 5.908.765
Comprehensive loss
Loss for the year - (16.768) 463.325
Balance at 31 December 2021 11.457.000 (5.565.003) 6.372.090

The notes on pages 9 to 22 are an integral part of these financial statements.



OPAP INTERNATIONAL LIMITED

STATEMENT OF CASH FLOWS

For the year ended 31 December 2021

2021 2020

Note € €
Cash flows from operating activities
Loss for the year (16.768) (1.362.465)
Adjustments for:
Impairment charge of investments in associate 5 - 1.344.261
Interest income 7 (253) (1.700)
Income tax expense 8 91 489
Cash used in operations before working capital
changes (16.930) (19.415)
Decrease in trade and other payables (3.276) (3.218)
Cash used in operations (20.206) (22.633)
Tax paid (46) (2.010)
Net cash used in operating activities (20.250) (24.643)
Cash flows from investing activities
Interest received 8 253 1.700
Net cash generated from investing activities 253 1.700
Net decrease in cash and cash equivalents (19.997) (22.943)
Cash and cash equivalents at beginning of the year 862.953 885.896
Cash and cash equivalents at end of the year 11 842.956 862.953

The notes on pages 9 to 22 are an integral part of these financial statements.



OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

INCORPORATION AND PRINCIPAL ACTIVITIES

OPAP International Limited (the "Company") was incorporated in Cyprus on 24 February 2004 as a
private limited liability company under the Cyprus Companies Law, Cap. 113. Its registered office is
at 128-130 Limassol Street , 2015 Strovolos, Nicosia.

The principal activity of the Company is the holding of investments.
Operating environment of the Company — COVID - 19

The year 2021 was marked by the continuous effects of the COVID-19 pandemic, the emergence of
new variants and the associated measures implemented by various governments globally with a view
to delay the spread of the disease, safeguard public health and ensure the economic survival of
working people, businesses, vulnerable groups and the economy at large.

To this end, the government of the Republic of Cyprus extended certain of the measures in place since
2020 and, in some cases, introduced new, economically costly, measures with the aim of protecting
the population from further spread of the disease.

Entry regulations continued to apply within 2021, which imposed limitations in the entry of
individuals to the Republic of Cyprus. A considerable number of private businesses operating in
various sectors of the economy closed for a period of time while a number of lockdown measures,
such as prohibition of unnecessary movements and suspension of operations of non-essential
businesses, including retail companies (subject to certain exemptions), were applied throughout the
year. The measures were continuously revised (lifted or tightened) by the Republic of Cyprus during
the year taking into consideration the epidemic status in the country.

These measures have further restricted the economic activity both in Cyprus and globally and have
severely impacted and could continue to negatively impact, businesses, market participants as well
as the Cyprus and global economies as they persist for an unknown period of time.

The future effects of the COVID-19 pandemic and of the above measures on the Cyprus economy,
and consequently on the future financial performance, cash flows and financial position of the
Company, are difficult to predict and management’s current expectations and estimates could differ
from actual results. The Company’s management believes that it is taking all the necessary measures
to maintain the viability of the Company and the development of its business in the current economic
environment.

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.

As the parent company of the Company publishes consolidated financial statements in accordance
with Generally Accepted Accounting Principles in Greece as these are defined in the Cyprus
Companies Law, Cap. 113, the investments in associate are accounted for at cost. These consolidated
financial statements can be obtained at Athinon Av., 112, Athens, P.C. 104 42.
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

2. BASIS OF PREPARATION (continued)
(b) Basis of measurement

The financial statements have been prepared under the historical cost convention, as modified by the
initial recognition of financial instruments based on fair value.

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

As from 1 January 2021, the Company adopted all of the IFRS and International Accounting
Standards (IAS), which are relevant to its operations. This adoption 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 judgments

The preparation of financial statements in accordance with IFRSs requires from Management the
exercise of judgment, 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.

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

There are no estimates or assumptions that have significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year.

Measurement of fair values

A number of the Company's accounting policies and disclosures require the measurement of fair
values, for both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values.

When measuring the fair value of an asset or a liability, the Company uses observable market data
as far as possible.



11
OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

2. BASIS OF PREPARATION (continued)
(d) Use of estimates and judgments (continued)

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in
the valuation techniques as follows:

* Level I - quoted prices (unadjusted) in active markets for identical assets or liabilities.

* Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

* Level 3 - inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair
value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the
fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period, during which the change has occurred.

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

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

Associates

Associates are those entities in which the Company has significant influence but no control or Joint
control, generally accompanying a shareholding of between 20% and 50% of the voting rights.
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. An impairment loss recognised in prior years is reversed where
appropriate if there has been a change in the estimates used to determine the recoverable amount.

Finance income

Interest income on financial assets at amortised cost calculated using the effective interest method is
recognised in the income statement as “Finance income”. Interest income is calculated by applying
the effective interest rate to the gross carrying amount of a financial asset except for financial assets
that subsequently become credit impaired. For credit - impaired financial assets — Stage 3 the
effective interest rate is applied to the net carrying amount of the financial asset (after deduction of
the loss allowance).

Functional currency

Items included in the Company's financial statements are measured using the currency of the primary
economic environment in which the entity operates ('the functional currency").
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

3. SIGNIFICANT ACCOUNTING POLICIES (continued)

Current income tax

The tax expense for the period comprises current tax. Tax is recognised in profit or loss.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the balance sheet date in the country in which the Company operates and generates taxable
income. Management periodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation. If applicable tax regulation is subject
to interpretation, it establishes provision where appropriate on the basis of amounts expected to be
paid to the tax authorities.

Uncertain tax positions

The Company’s uncertain tax positions are reassessed by management at the end of each reporting
period. Liabilities are recorded for income tax positions that are determined by management as more
likely than not to result in additional taxes being levied if the positions were to be challenged by the
tax authorities. The assessment is based on the interpretation of tax laws that have been enacted or
substantively enacted by the end of the reporting period, and any known court or other rulings on
such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management’s best estimate of the expenditure required to settle the obligations at the end of the
reporting period. Adjustments for uncertain income tax positions, other than interest and fines, are
recorded within the income tax charge. Adjustments for uncertain income tax positions in respect of
interest and fines are recorded within finance costs and other gains/(losses), net, respectively.

Dividends
Dividend distribution to the Company's shareholders is recognised as a liability in the Company's
financial statements in the year in which they are approved by the Company's shareholders and are

no longer in the discretion of the Company.

Financial assets

Financial assets — Classification

The classification depends on the Company’s business model for managing the financial assets and
the contractual cash flow characteristics of the assets. Management determines the classification of
financial assets at initial recognition.

The Company classifies its financial assets at amortised cost. Financial assets at amortised cost are
held for collection of contractual cash flows and their cash flows represent solely payments of
principal and interest (SPPI). They are included in current assets, except for maturities greater than
twelve months after the balance sheet date. These are classified as non-current assets. The Company’s
financial assets measured at amortised cost (AC) comprise of cash and cash equivalents, bank
deposits with original maturity over 3 months, trade receivables and financial assets at amortised
cost.
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

3. SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial assets (continued)

Financial assets — Recognition and derecognition

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which
is the date when the Company commits to deliver a financial instrument. All other purchases and
sales are recognized when the entity becomes a party to the contractual provisions of the instrument.

Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or have been transferred and the Company has transferred substantially all the risks and
rewards of ownership. Any gain or loss arising on derecognition is recognised directly in profit or
loss and presented in “other gains/(losses)” together with foreign exchange gains and losses.

Financial assets — Measurement

At initial recognition, the Company measures financial assets classified at amortised cost at their fair
value plus incremental transaction costs that are directly attributable to the acquisition of the financial
assets. Subsequently, these are measured at amortised cost.

Fair value at initial recognition is best evidenced by the transaction price. A gain or loss on initial
recognition is only recorded if there is a difference between fair value and transaction price which
can be evidenced by other observable current market transactions in the same instrument or by a
valuation technique whose inputs include only data from observable markets.

Financial assets — impairment — credit loss allowance for expected credit losses

The Company assesses on a forward-looking basis the expected credit loss (ECL) for debt
instruments measured at AC. The Company measures ECL and recognises credit loss allowance at
each reporting date. The measurement of ECL reflects: (i) an unbiased and probability weighted
amount that is determined by evaluating a range of possible outcomes, (ii) time value of money and
(iii) all reasonable and supportable information that is available without undue cost and effort at the
end of each reporting period about past events, current conditions and forecasts of future conditions.

The carrying amount of the financial assets is reduced through the use of an allowance account, and
the amount of the loss is recognised in the income statement within “net impairment losses on
financial assets”. Subsequent recoveries of amounts for which loss allowance was previously
recognised are credited against the same line item.

Debt instruments measured at AC are presented in the balance sheet net of the allowance for ECL.

The impairment methodology applied by the Company for calculating expected credit losses depends
on the type of financial asset assessed for impairment. Refer to Note 15, Credit risk section for a
description of impairment methodology applied by the Company for calculating expected credit
losses for debt instruments measured at AC.
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

3. SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial assets (continued)

Financial assets — Reclassification

Financial assets are reclassified only when the business model for managing those assets changes.
The reclassification has a prospective effect and takes place from the start of the first reporting period
following the change.

Financial assets — write-off

Financial assets are written-off, in whole or in part, when the Company exhausted all practical
recovery efforts and has concluded that there is no reasonable expectation of recovery. The write-off
represents a derecognition event. The Company may write-off financial assets that are still subject to
enforcement activity when the Company seeks to recover amounts that are contractually due,
however, there is no reasonable expectation of recovery.

Classification as cash and cash equivalents

In the statement of cash flows, cash and cash equivalents includes cash in hand, deposits held at call
with banks with original maturities of three months or less that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value. Cash and cash
equivalents are carried at AC because: (i) they are held for collection of contractual cash flows and
those cash flows represent SPPI, and (ii) they are not designated at fair value through profit or loss.

Financial liabilities — measurement categories

Financial liabilities are initially recognised at fair value and classified as subsequently measured at
amortised cost, except for (i) financial liabilities at FVTPL: this classification is applied to
derivatives, financial liabilities held for trading (e.g. short positions in securities), contingent
consideration recognised by an acquirer in a business combination and other financial liabilities
designated as such at initial recognition and (ii) financial guarantee contracts and loan commitments.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary
shares, net of any tax effects, are recognised as a deduction from equity.

Trade and other payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Trade and other payable are classified as current liabilities if
payment is due within one year or less (or in the normal operating cycle of the business if longer). If
not, they are presented as non-current liabilities. Trade and other payables are recognised initially at
fair value and subsequently measured at amortised cost using the effective interest method.

Provisions
Provisions are recognised when the Company has a present legal or constructive obligation as a result

of past events, it is probable that an outflow of resources will be required to settle the obligation, and
the amount has been reliably estimated. Provisions are not recognised for future operating losses.
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

3. SIGNIFICANT ACCOUNTING POLICIES (continued)

Provisions (continued)

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre tax rate that reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase in the provision due to passage of time is
recognised as interest expense.

Comparatives

Where necessary, comparative figures have been adjusted to conform to changes in presentation in
the current year.

4. OTHER INCOME

2021 2020
€ €
Overprovision of other professional expenses 2.324 2.826
2.324 2.826
5. INCOME/LOSS) FROM INVESTING ACTIVITIES
2021 2020
€ €
Impairment charge - investments in associates (Note 9) - (1.344.261)
- (1.344.261)
6. ADMINISTRATIVE EXPENSES
2021 2020
€ €
Registrar annual fee 350 350
Sundry expenses - 160
Independent auditors' remuneration 5.000 5.000
Accounting fees 3.713 3.713
Secretarial fees 2.400 2.400
Custody fees 5.123 5.174
Professional fees 2.275 4.918

18.861 21.715




OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

7. NET FINANCE INCOME AND EXPENSES

2021 2020

€ €

Interest income 253 1.700
Finance income 253 1.700
Sundry finance expenses (393) (526)
Finance expenses (393) (526)
Net finance (expense)/income (140) 1.174

Interest income is analysed as follows:

2021 2020

€ €

Bank deposits 253 1.700
253 1.700

8. TAXATION

2021 2020

€ €

Overseas tax 46 244
Special contribution to the defence fund for the year 45 245
Charge for the year 91 489

Reconciliation of tax based on the taxable income and tax based on accounting profits/(losses):

2021 2020
€ €

Accounting profit/(loss) before tax 463.415 (1.361.976)
Tax calculated at the applicable tax rates 57.927 (170.247)
Tax effect of expenses not deductible for tax purposes 1.912 170.558
Tax effect of allowances and income not subject to tax (60.043) (212)
Tax effect of tax losses for which no deferred tax asset -
was recognised 204
Tax effect of utilisation of previously unrecognised tax
losses - (99)
Special contribution to the defence fund 45 245
Overseas tax in excess of credit claim used during the year 46 244

Tax as per statement of profit or loss and other
comprehensive income - charge 91 489
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

TAXATION (continued)
The corporation tax rate is 12,5%.

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%.

Due to tax losses sustained in the year, no tax liability arises on the Company. Tax losses may be

carried forward for five years. Group companies may deduct losses against profits arising during the
same tax year.

9. INVESTMENT IN ASSOCIATED UNDERTAKINGS

2021 2020

€ €

Balance at 1 January 5.056.980 6.401.241
Impairment charge - (1.344.261)
Balance at 31 December 5.056.980 5.056.980

During 2009, the Company acquired shares in Neurosoft SA, a company listed in AIM Milan, for the
total consideration of €9.760.001. As at the year-end, no impairment was recognised (2020:

impairment charge €1.344.261), as there was an increase in the market and the share price of the
Company.

The details of the investment are as follows:

Country of Principal 2021 Holding 2020 Holding Measurement

Name incorporation activities % % method
Neurosoft Software

Software Greece roduction 25,02 25,02 Cost
Production S.A. P

10. CASH AND CASH EQUIVALENTS

Cash balances are analysed as follows:

2021 2020

€ €

Cash at bank 142.956 62.850
Bank deposits 700.000 800.103
842.956 862.953

The exposure of the Company to credit risk and impairment losses in relation to cash and cash
equivalents is reported in note 15 to the financial statements.

The Company’s cash and cash equivalents are denominated in Euros.
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OPAP INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

11. SHARE CAPITAL

2021 2021 2020 2020
Number of Number of

shares € shares €
Authorised
Ordinary shares of €1,71 each 6.700.000 11.457.000 6.700.000 11.457.000
Issued and fully paid
Balance at 1 January/31
December 6.700.000 11.457.000 6.700.000 11.457.000

The total authorized number of ordinary shares is 6 700 000 shares (2020: 6 700 000 shares) with a
par value of €1,71 per share. All issued shares are fully paid.

12. TRADE AND OTHER PAYABLES

2021 2020

€ €

Other payables - 1.238
Accruals 6.659 8.696
6.659 9.934

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 15 to the financial statements. The fair value of receivable loans approximates to their
carrying amounts as presented above.

The Company’s trade and other payables are denominated in Euros.

13. TAX LIABILITY

2021 2020

€ €

Special Contribution to the defence fund 1.280 1.234
1.280 1.234

There are transactions and calculations for which the ultimate tax determination is uncertain during
the ordinary course of business. The Company recognises liabilities for anticipated tax audit issues
based on estimates of whether additional taxes will be due. Where the final tax outcome of these
matters is different from the amounts that were initially recorded, such differences will affect the
income tax and deferred tax provisions in the period in which such determination is made.
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14. 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 traded in Athens Stock Exchange. The only group in which the
results of the Company are consolidated as a subsidiary is that of OPAP S.A. and its consolidated
financial statements can be obtained from L. Athinon 112, 10442 Athens, Greece.

In addition, the ultimate parent of the Company, Sazka Group S.A., is a company incorporated in the
Czech Republic.

15. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT
Financial risk factors

The Company is exposed to the following risks from its use of financial instruments:
*  Credit risk
* Liquidity risk
*  Market price 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.

Financial risk management

(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. The
Company has no significant concentration of credit risk.

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:

2021 2020

€ €

Cash and cash equivalents 842.956 862.953
842.956 862.953

Cash and cash equivalents

The Company assesses, on an individual basis, its exposure to credit risk arising from cash at
bank. This assessment takes into account, ratings from external credit rating institutions and
internal ratings, if external are not available.
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15. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)

Financial risk management (continued)

Cash and cash equivalents (continued)

The gross carrying amounts below represent the Company’s maximum exposure to credit risk
on these assets as at 31 December 2021 and 31 December 2020:

Moody’s
Moody’s
Moody’s
Moody’s
Total cash at bank

2021 2020

Rating € €
B2 5.040 -

B3 837916 -
Caal - 135.240
Caa2 - 727.713

842.956 862.953

The estimated loss allowance on cash and cash equivalents as at 31 December 2021 and 31
December 2020 was immaterial. All cash and cash equivalents were performing (Stage 1) as

at 31 December 2021 and 31 December 2020.

(ii)  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 Carrying Contractual 3 months Between 3- Between Over than
2021 amounts cash flows or less 12 months 1-5 years 5 years
€ € € € € €
Trade and other
payables 6.659 6.659 6.659 - - -
6.659 6.659 6.659 - - -
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15. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)

Financial risk management (continued)

(i)  Liquidity risk (continued)

31 December Carrying Contractual 3 months Between 3- Between Over than
2020 amounts cash flows or less 12 months 1-5 years 5 years
€ € € € € €

Trade and other
payables 9.934 9.934 9.934 - -

9.934 9.934 9.934 - -

(iii) Market price risk

Market price risk is the risk that the value of financial instruments will fluctuate as a result of
changes in market prices. The Company's investment is susceptible to market price risk arising
from fluctuations in its value as reflected in the stock exchange prices.

The objective of market risk management is to manage and control market risk exposures
within acceptable parameters, while optimising the return.

Sensitivity analysis

An increase in equity prices by 5% at 31 December 2021 would have increased investment in
associate by €252.849 (2020: €252.849) and profit or loss by the same amount. For a decrease
of 5%, there would be an equal and opposite impact on the profit and the investment in
associate.

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.

16. FAIR VALUES

17.

18.

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 significant contingent liabilities as at 31 December 2021.
COMMITMENTS

The Company had no significant capital or other commitments as at 31 December 2021.
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19. EVENTS AFTER THE REPORTING PERIOD

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

Independent auditor’s report on page 2-4.
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