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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.



Financials

= Strong GGR performance with improved quarterly run rates

= Record quarter for VLTs, L4L sportsbetting growth plus solid lottery numbers
= Higher EBITDA growth due to ongoing cost reduction despite one-offs

v Strategic Progress
More than new 300 shops opened in H1 2019 with strong performance uplift
VLT rollout on hold for almost all of Q2 but restarted again in Q3
Steady growth of Tzoker Online with penetration now >3% of total ticket sales
Stoiximan exhibiting excellent growth across all countries & verticals
Record TORA transaction numbers and almost 3,000 agents certified
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Outlook _
= H1 performance plus latest trends give confidence for remainder of 2019
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Q2 2019 Overview

g Q2 results continue Q1’s positive trends

s,
opap
’7 +6,5%
Q2 2018 A Q2 2019

Lotteries - higher by 2.7%

Betting - lower by 5.1% on
tough comps y-0-y

VLTs at €70,9m with increased
contribution to the overall
portfolio

Instant & Passives - decreased
by 4.3% albeit improving g-o0-q
trends

Gross Profit (from gaming operations)?!

Q2 2018 A Q2 2019

c. 2 p.p. higher versus the revenue
run rate

Significant contribution from

new and existing products alike

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

Amounts in €m

EBITDA

Q2 2018

Q2 2018

Net Profit

+24,0%

A

+32,2%

A

Q2 2019

Q22019

Increased revenue along with
reduced marketing and IT
expenses contributed to EBITDA’s
increase.

+28,0% on L4L basis excluding
VRS one-off cost of €2.8m

Higher operating profitability and
contribution from Stoiximan led
to increased net profits.

+39,9% on a L4L basis
excluding one-off items



H1 2019 Overview

..:;. Higher revenue and profitability across all lines

opap
EBITDA

+5,7% +26,2%
* Lotteries - higher by 2.1%
* Betting - lower by 5.2%
* VLTs - contribution at €139.9m
* Instant & Passives - decreased
by 7.6%

H1 2018 H1 2019 H1 2018 A H1 2019

Gross Profit (from gaming operations)?!

+7,0% +39,0%
* Higher vs. revenue run rate
* New products contribution
introduction is equally beneficial

H1 2018 H1 2019 H1 2018 A H1 2019

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

Amounts in €m

EBITDA growing on the back of
new products contribution and cost
control actions

EBITDA margin in H1’19 at
25,5% vs. 21.3% in H1’18.

+21,2% on a L4L basis excluding
one-off items

Net Profit

Higher operating profitability &
contribution from Stoiximan led
to increased net profits.

+30,9% on a L4L basis
excluding one-off items



Key Quarterly Financials 2016-2019

m : - H . - . . . .
K " Higher Y-0-Y performance across all metrics, with rolling averages continuing to improve

S,
EBITDA Net Profit
109112

opap

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2 Q1Q2QiQ4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2 0102Q30Q40Q1020Q03Q40Q10Q2Q30Q4Q1Q2
2016 2017 2018 2019 2016 2017 2018 12019 2016" 2017° 2018 2019
B B B ouarterly GGR == Last 4Qs rolling avg. B B B Quarterly EBITDA == Last 4Qs rolling avg. B B B ouarterly Net Profit === Last 4Qs rolling avg.

12016 rolling avg. adjusted for 35% GGR contribution
2Restated for the new VLTSs license amortization method 7



Revenues (GGR)
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Q2-H1 2019 GGR analysis

Last 4 quarters GGR breakdown

Instant

+5,7% +6.50
F W T 6,5% W & Passives

780
737 360 384

46
36

89
74

95

+2,1% +2,7%
372 379 183 188 Lottery: Higher KINO revenues (mostly due to KINO side bets) as well as
increased Joker performance

Betting: Flat Pame Stoixima despite tough y-o-y comparables due to the
H1 2018 H1 2019 Q2 2018 Q2 2019 World Cup event in Q2 2018

_ _ Instant & Passives: Material performance improvement versus Q1 trends.
m VLT m|nstant & Passives ® Betting I Lottery mVLT mnstant & Passives B Betting © Lottery

VLTs: Increased contribution on the back of the ongoing roll-out and
product enhancement.

Amounts in €m
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Profitability

+21,2%

+26,2% W

. ‘

L
+28,0%

+24,0%

Q22018 Q22019 Q22019 H12018 H12019 H1 2019*

mEBITDA e EBITDA Margin on GGR

Amounts in €m
*Excl. one-off items of €7.9m income in 6M and €2.8m expense in Q2

Q2-H1 Net Profit

+30,9%

- +39,0% 1
®

@)
+39,9%
; +32,2% !

Q22018 Q22019 Q22019* H12018 H12019 H1 2019**

9

m Net Profit e Net Profit Margin on GGR

Amounts in €m
**Excl. one-off items of €5.4m income in 6M and €2.0m expense in Q2 9




E B IT DA b r I d g e Incl. reversal of Affected by one-off

vt litigation cost of €2.8m Mostly on the back
O;mp scale voluntary related costs
leave scheme
VLT’s & SSBT’s
revenue sharing Reduced
agreements marketing ®
expenses
® ® l
15 3 10
I e — I
12 4 e N 03 4
6
EBITDA H1'18 GGR GGR Agents' Revenue Other Other Payroll Marketing Other EBITDA H1'19
contribution Commissions share costs Operating Operating expenses expenses operating
Income Costs expenses

Amounts in €m Ain 10




Cash Flow & Net Debt

Cash Flow Bridge

STENENINARCINIOSIHON

with Net Debt at €362

*as of 30.06.2019
-0.9 Net Debt /"Ebitd

=16.3X Interest Coverage

based on LTM figures

Increased operating
profitability

15

Investments
mainly relating to
IT and network
upgrade

Cash 31.12.2018 Operating CF Investing CF Financing CF  Cash 30.06.2019

Amounts in €m



2019 Bloombe

GGR* 1,547.0 1,695.4 1,604.8 1,782.6

EBITDA 353.6 413.9

Margin % 22.9% 24.4%
Net Income 143.3 193.5
Margin % 9.3% 11.4%

EPS 0.45 0.61 0.53 0.68
Growth %, YoY +13,6% +35.6%

DPS (€) 0.70 0.73 0.53 0.89

* Consensus by 10 analysts in the past 6 months. Data collected by the company.

Disclaimer: The above estimates are collected and provided by an independent body. OPAP, in any case, does not adopt these figures as guidance, neither provides investment recommendation or advice. The actual
results could differ materially from those expressed in the third parties estimates.



Agenda

01 02 & H1 2019 Financial Review

(02 Business Update
03 Appendix




Embedding
Customer

Obsession

v' Another quarter with over il

100k monthly active Play
customers

v'VLTs Jackpot awareness
campaign to 170k
customers

Q2 2019 - Pragress Update

Developing our
People

v Received ‘Great Place to
Work’ award for the 2nd
consequent year

v Successful Voluntary
Departure Scheme

v Reinforced Wellbeing
activities

v/ Total Training hours up 23%
vs 2018

1R
-

2020 Vision — OPAP’s 8 Strategic Priorities

Building a World
class portfolio of

Products &
Services

v' Launch of largest
pooled VLT jackpot in
Europe

v" Launch of pilot for
Live Sports channel in
c.~100 shops

v Pilot launch of new
Kino Show programme



2020 Vision — OPAP’s 8 Strategic Priorities

Q2 2019 - Progress Update

Leveraging the Committing to our Expanding the RTbl_J"dir;]g hea_ltrr:y
latest Digital & Communities power of our retarionships wit
Technolo Brand the State,
C bili _gy Regulator and
apabilities other bodies
v B — _ v/ OPAP Forward: Recruited 10 v' Highly popular viral v Ongoing collaboration
oneration Y, o '~ video campaigns for with HGC to fight illegal
Gp & C v' Hospitals: Inaugurated ‘Aghia Tora gaming
reece AEE Sophia’ 4th floor and launched
v" Pilot Launch of KINO ai";' vivtzlrlgs e v" OPAP rebrand of — T
on SSBTs 5 horseracing arena to preparation

v Sports Academies: 10 festivals _
completed across Greece v Resolution by

v OPAP in the Neighborhood: Government of VLT
Over 15,000 people examined rollout suspension

Markopoulo Park



Retall — positive momentum of new shops continues

Stores Profile Customer satisfaction
Opap stores in Greece
H1 2019 +._‘4 66% of the customers report a shop
’_‘; ’—‘1 experience that exceeds their expectations
76 9

m ! -*
.
opap

: ':;'J;. 48 : 4 i New & Upgraded Opap 63 4 65 4 68 4 66%
£\ gl | | i Stores in H1’19
; I 61%
; 4.599 4.527
4 N BN
REX 2020 program well on track
v' Enhancement of stores’ digitalization

v Upgrade of stores’ look and feel 2015 2016 2017 2018 H1 2019

Performance Metrics mmm OPAP Stores  —e=—Average store size (m2) Source: Research Hive

Performance of new

stores* N A ded A _ ¢ < “tech nOIOQy
ew upgrade VJg. SlZze OoT new ”
20+% stores in the last 3yrs upgraded stores advancement
*vs. previous format/location stores “SOCiaI
Average change in agent 0 2 ”
HC1(3;T]9n\]/|:.SlI-Iqlr’]188 C . 33 /0 124m acceptance
+ 2 . O% of the entire network * customer satisfaction 2019 vs. 2017
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VLTs — Rollout on hold for most of Q2....  play &

gigs
-~
S aal Rollout Profile
Existing roll-out Roll-out plan (# VLTs)
Froze dueto --=-=-=-="-"~ ) -8—(3200 20,0 | c. 2.2k
procedural legal ./ro—o E VLTs have already
issue ' I been certified or
1iy : X submitted to HGC
: o
13,8 1 9151 955 1 9521 for certification
115 @ 1762 ! | 25k
1.594 | !
100 _-® | | 22-23k
®~ 1.354 ! : 1
071 ! |
5,3 ! i
1
3,0 ! i
5/? 278| 203 307 320 351 364 365
o 4 11l
s FrR AN
Jan Mar Jun Sep Dec Mar Jun Sep Dec -Mar Jun
17 17 17 ‘17 17 ‘18 ‘18 '18 '18 119 '19 !
mmm Gaming Halls OPAP Stores —e=VLTs ('000) Current Oct Dec

Installed machines during Q4 of each year
v’ ¢.20.3k VLTs operational on 12 Sep 2019
v' Restarted rollout, 22-23k operational by end October 2017 2018

v' Confident that the year end 25k target will be met
4,710 2,901




...but growth in registered base continued play G

l-‘-I
&%
opap / _ .
VLT customers overview Performance metrics (Q2’19)
Avg. spending per visit Communication
Opt-in rate

29€ | 70%

32,4 Players reaching
17,9 their time or spending limits

7,1 : _
Operation under fully responsible manner

Q117 Q217 Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q4'18 Q119 Q219 v 100% of customer play is with player card

v' Max bet per spin of €2.00 (all games)
—Active Players / monthly avg. ('000) Registered base ('000) v' 100% of customers have set their self-imposed
limitations both on time & money

67,2 65,2 69,8

v" Registered customer base now exceeding 350k PN flatoricooling-off period for afty changein

v >100k monthly actives for 2" successive quarter self-imposed limitations

v Opt-in engagement remains at high levels Strict certification process for both machines
and venues

v Jackpot initiative has further helped customer base retention v Minimum distance from schools

18




VLTs — performance levels stablein Q2  play &
.
e [

GGR (€m) GGR / VLT / Day (€)

Iiil iiIIIIIIm
aIIII

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 01 Q2 2017 2018 2019

2017 2018 2019 1Takes into account machines fully operational at the first week of each quarter
’Machines operated in Q1. Calculation based on weighted avg.

v' Continuous increased quarterly contribution despite no rollout progress in Q2
v/ Stable net drop despite seasonal effect of early summer period during June

v' Ongoing impact from illegal gaming remains




VLT promotional activities supporting the brand p'ﬂ)’@

e
. ~ .
” 3 @
B .° ©

METPHTA
KAQE MEPA pe *

190 1800/

« Comprehensive

summer outdoor
promotional
campaign

e Customer

competition with
>200k participations

80 Play events
organised all over
Greece




Good sportsbetting trends continue

-.! *
%,
opap

Performance indicators (Q2 2019)

% of SSBTs on SSBTs live as %
GGR total wagers ‘ of total live

Q2’19 vs Q2’18 . +12,5pp \
y-0-y growth
- 40.8% |

Q2'18 Q2'19 Q2'18 Q2'19

on total wagers

v' Another good sportshetting quarter - broadly flat despite no World Cup (vs 2018)
v' SSBTs usage continues to grow — now c. 6,500 machines deployed

v' SSBTs contribution now standing at c. 33% of total live betting wagers

v Several new features for customers being deployed in Q3/Q4
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2018-
8-2020+ Themes | Entertainment

Using Vi
alive our
games (p

deo to brind
most popular

ilot underway)

Progress in H1

Launch of VLT Jackpot

a

cross 20,000 machines

More live sportsbett‘mg
events from across the
world (pilot underway)

LIVE

30 Mep. Xévmxam

¥ s | 38

Over { Undac

2175 | Under2175 &4
Nixnrig Ayava
1 I 2




- 2018-2020+ Themes | Online — dual strategy (1/2)

% OPAP Online
opap

Topa pnopeis va naileis

TZOKEP online!

» Customer acquisition boosted by Tzoker launch — YTD now > 115k registrations
» Significant growth in monthly actives, split c. 75%/25% Tzoker/Sportsbetting

 GGR showing good growth from 2018 but plenty of room for further development

Tzoker Online already >3% of total Tzoker turnover after just 3-4 months

« First major Tzoker Online winner in August —winner took home €6.8m

Customer base

New PS Tzoker online

platform launch

A A
32,4
9,2 11,4 I
2,2 2,3 2,3
Q1 Q2 Q3 Q4 Q1 Q2
2018 2019

m Active Players / monthly avg. ('000) Registered base ('000)




§ 2018-2020+ Themes | Online — dual strategy (2/2)

"' .. Stoiximan
opap

* H1’19 GGR (post bonuses) up 39% y-o-y, with good growth across all countries & verticals

* Record high quarterly EBITDA on the back of increased contribution from Greek & Cypriot
operations, only partially offset by start up costs of new international business

* Encouraging early signs from new markets - both Germany & Portugal picking up pace

* Acquisition of the 36.75% stake contributed €1.4m in OPAP’s Q2 profitability

» Acquisition of extra 51% of Stoiximan’s Greek/Cypriot business still awaiting relevant approvals

GGR* (€m) Customer base
+42%
\
148 143
: = gmﬂ g l l I I
2018 2019

m Active players / monthly avg. ('000)
2018 2019
v’ Customer base expansion in 2019 despite
* Aiter deducting bonuses the absence of big sport event




tora

. 2018-2020+ Themes | New Ventures — TORA growing well

o
&% Services penetration growing
opap
Certified & active OPAP Stores Tora transactions in OPAP Stores (th.)
+42%
2.332 2099 o +32% |
+113% | 399
+
281
837 212
295 100
Q32018 Q4 2018 Q12019 Q2 2019 Q32018 Q4 2018 Q1 2019 Q2 2019
m Active per quarter ® Mobile top-ups Bill payments

Achievements & next steps

= Bill payment transactions had record high numbers in July and # of active agents increasing
= Building brand awareness through successful viral video with >1.65m views in all media.
= Remittances services successfully launched and rolled-out at c. 2.400 OPAP stores.

= Pilot release of TORA app planned for Q4.
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Consolidated Statement of Financial Position as of
30 June 2019 & 31 December 2018

Consolidated Statement of Financial Position

(‘000 €) 30.06.2019 31.12.2018

Current assets

Cash and cash equivalents 289,396 182,596
Receivables 118,325 138,293
Other current assets 63,688 64,639

Non - current assets

Intangible assets 1,091,966 1,122,920
Property, plant & equipment 103,765 111,467
Other non - current assets 224,017 149,778

TOTAL ASSETS 1,891,156 1,769,694

Short-term Loans 180 191

Short-term trade payables 135,451 176,685
Other Short-term liabilities 337,001 122,459
Long-term Loans 651,118 650,260
Other long-term liabilities 111,284 60,563

otal liabilities 1,235,034 1,010,157

TOTAL EQUITY & LIABILITIES 1,891,156 1,769,694
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Consolidated Statement of Comprehensive
Income H1 2019 & 2018

Consolidated Statement of
Comprehensive Income

Amounts wagered 2,131,678 2,111,260 20,418 1.0%
GGR contribution and other levies and duties -253,996 -241,997 11,999 5,0%
Agents’ commission -185,330 -180,990 4,340 2,4%
Other NGR related commission -31,908 -26,402 5,506 20,9%
Other operating income 72,339 59,758 12,581 21.1%
Other operating cost -43,609 -43,329 280 0,6%
Payroll expenses -42,418 -38,366 4,052 10.6%
Marketing expenses -31,376 -34,406 -3,030 -8.8%
Other operating expenses -64,631 -74,301 -9,670 -13.0%
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Consolidated Cash Flow statement
as of 30 June 2019 & 30 June 2018

Consolidated Cash flow statement
('000 €) H1 2019 H1 2018

OPERATING ACTIVITIES

Operating Activities before WCC 187,388 160,504

Changes in Working Capital

Inventories -4,145 45
Receivables 16,100 29,450
Payables (except banks) -57,551 -74,708
Taxes payables -47 3,613
Interest expenses & Income taxes paid -11,968 -14,787

Cash flows from operating activities 129,776 104,118

INVESTING ACTIVITIES

Cash flows from investing activities -14,857 -18,866

FINANCING ACTIVITIES

Proceeds from borrowings - 260,477
Payments of borrowings -56 -290,611
Dividends Paid -3,542 -113,609
Other Paid -4,520 -7,786

Cash flows (used in)/from financing activities -8,119 151,529
Net increase / (decrease) in cash and cash equivalents 106,800 66,277

Cash and cash equivalents at the beginning of the period 182,596 237,244

Cash and cash equivalents at the end of the period 289,396 170,966
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