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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 licences

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.
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Increased top-line, with profitability burdened by higher

development costs and one-off litigation provisions

| |
Lotteries up by 1,1%
Revenue -
679 688 Instant & Passives rose by 5.1%
Betting came in lower by 4.1%

6M 2016 6M 2017

\ .
Net Gaming
Revenue (NGR) 278 NGR in line with GGR growth
| Y-0-y comparison burdened by Iitigation—_
provisions of €12.1m in Q2 2017 & one-off
EBITDA income of €6.5m in Q2 2016
161 131 Increased development expenses linked with the
new projects’ implementation
_ Recurring EBITDA dropped by 7,9%

6M 2016 6M 2017

Higher net interest expenses

Increased effective tax rate

61

6M 2016 6M 2017



Overview

Key Quarterly Financials 2015-2016-2017

Revenue (GGR) EBITDA
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H1-Q2 2017 GGR analysis

H1 2017 GGR breakdown
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Instant &
Passives

Instant & Passives: lasting effect of scratch tickets

ordering restructuring

—> Lottery: unfavorable jackpot rollovers in Joker

Betting: lack of Euro Cup contribution (that aided Q2
2016 performance) counterbalanced by the strong

start of virtual games

—
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Instant & Passives mVLTs

H Lottery

m Betting
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Reduced EBITDA on the back of one-offs & increased

development expenses linked with the new projects

H1-Q2 2017 EBITDA & EBITDA margin

Reported figures Recurring figures*

@ EBITDA margin on GGR
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* Excluding one-off items of €6,5m income in Q216 and €12,1m
- litigation provisions in Q217
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Net Profit affected by higher net interest & increased effective tax rate

H1-Q2 2017 Net Profit & Net profit margin

Reported figures Recurring figures*

@ Net profit margin on GGR
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' * Excluding one-off items of €4,6m income in Q216 and €8,6m
litigation provisions in Q217
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Total Operating Expenses

H1-Q2 2017 Operating Expenses

Payroll expenses

Strengthening of our teams capacity l

72 new hirings in Q2 2017 ]

mainly in VLTs, IT and Sales

6M 2016 6M 2017 Q2 2016 Q2 2017

Marketing expenses

New products advertising that is expected to
be in line with last year’s levels

1

6M 2016 6M 2017 Q2 2016 Q2 2017

Other operating expenses

Increased IT costs by 22.6%, owing to the +14.0%

enhancement of the group’s infrastructure |_-_l
as well as VLTs and Virtuals introduction -

r&E

g B

6M 2016 6M 2017 Q2 2016 Q2 2017 9

One-off litigation provisions of €12.1mil.
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Cash Flow & Net Debt

H1 2017 Cash Flow

Lower payables due in Payment of the last Dividend payments
the most part to tranche related to horse being partially offset
calendar effect in players racing license acquisition by net borrowings
winnings

Cash 31.12.2016 CF from operating act. CF used in investing act. CF used in financing act. = Cash 30.06.2017

Net Debt

Strong financial position with net debt
at €217m or 0,8x of LTM Ebitda at the
end of 6M 2017

(€m) 10



2017 Bloomberg Consensus

2017(E) Min. 2017 Max. 2017

1,476 1,412 1,599

315 307 328

Margin % 22.0 21.4

Margin % 12.2 10.7

EPS

Growth %, YoY

DPS

* Consensus by 12 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. 11
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2020 Vision — OPAP’s 8 Strategic Priorities — Progress Update

1

Embedding
Customer Obsession

2

Investing in our
Network

3

Developing our
People

- Research/studies
involving 28,000
customers

- Increased focus on
customer satisfaction
monitoring

5

Leveraging the latest
Digital & Technology
Capabilities

- Increased agent
satisfaction

- Infrastructure upgrades

- Significant agent training

- Debit cards now widely
accepted

6

Committing to our
Communities

- Recruitment continues

in key areas of
Technology, Retail &
Gaming Halls

- Employee Engagement

Survey undertaken

7/

Expanding the power
of our Brand

A

Building a World class
portfolio of
Products & Services

Technology migration
plans on track —
completion by
summer 2018

New Digital site/apps
ready by end 2017

- Increased focus on
Responsible Gaming

- New RG campaign
launched and
appointment of first
RG Director

- Brandreview
completed

- New OPAP brand
campaign due Q4
2017

- Virtuals started well

- VLT rollout continuing

- SSBT rollout now
underway

8

Rebuilding healthy
relationships with the
State, Regulator and
other bodies

- Constructive dialogue
continues

- Improvement in the
working relationship



New Products - VLTs roll-out and performance ramp up in line with our expectations

Rollout - progressing well Performance - ramp-up underway
VLTs roll-out GGR / VLT / day*

3.031

1.355
275
Jauary 2017 March 2017 June 2017

E Gaming Halls e OPAP stores e=i@mm\/| Ts

v" Installed machines more than doubled in one v’ 1,548 machines were live at start of Q2
quarter
v Those machines delivered an average of 35
v" Increase in roll-out pace expected for rest of Euros in Q1, increasing to 43 Euros in Q2
2017

* Taking into account VLTs that were fully operational during the whole Q2 period 14



New Products - enhancement of betting portfolio with Virtual Games and SSBTs

Virtuals
Rollout completed by mid-May ahead of schedule == f 7 i e

. . _ VIRTUR
Well received by a wide range of customers “ETOINHMA SPORTS

Solid performance during quiet sporting calendar -
in Q2 and into Q3

Self Service
Betting Terminals (SSBTs)

Enhancement to sportsbetting offer

Rollout started in early August

572 SSBTs ‘live’ today across 286 shops

Targeting c. 1,500 machines by end 2017 with
more to follow before 2018 World Cup

15
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Condensed Consolidated Statement of Financial Position
as of 30 June 2017 & 31 December 2016

Consolidated Statement of Financial Position
'000 €
(0

ASSETS

Current assets

Cash and cash equivalents 330,139 273,523
Receivables 68,927 80,634
Other current assets 67,093 83,226

Non - current assets

Intangible assets 1,198,770 1,216,858
Investments in associates 12,475 12,175
Other non - current assets 99,058 101,258

TOTAL ASSETS 1,776,461 1,767,675

Liabilities

Short-term Loans 174,736 118,689
Short-term payables (trade & other) 122,686 153,348
Other Short-term payables 110,129 118,151
Long-term Loans 372,447 263,000
Other long-term liabilities 56,524 42,254

Total equity 939,938 1,072,231
TOTAL EQUITY & LIABILITIES 1,776,461 1,767,675

17



Condensed Consolidated Statement of Comprehensive
Income H1 & Q2 2017 & 2016

Consolidated Statement of Comprehensive Income

(‘000 €)
H1 2017 H1 2016 0% Q2 2017 Q2 2016 0%

Amounts wagered 2,125,531 2,068,836 56,695 2.7% 1,067,522 1,021,647 45,875 4,5%

GGR contribution and other levies and duties -229,241 -226,902 2,339 1.0% -109,381 -127,704 -18,323 -14,3%
Agents' commission -174,093 -173,902 0.1% -83,320 -86,194 -2,874 -3,3%

mpmeemmm i i | o | oo | son s | | e | e

Other operating income 42,461 55,050 -12,589 -22.9% 21,950 31,295 -9,345 -29,9%
Payroll expenses -31,968 -27,855 4,113 14.8% -16,748 -14,468 2,280 15,8%
Marketing expenses -37,589 -32,027 5,562 17.4% -20,438 -16,126 4,312 26,7%
Other operating expenses -127,380 -111,693 15,687 14.0% -69,465 -56,384 13,081 23,2%

EBITDA 130,651 161,451 -30,800 -19.1% 52,162 68,488 -16,326 -23,8%
EBIT 101,828 mm -23.0% 37,910 54,044 -16,134 -29,9%

EAT and minorities 60,901 85,816 m -29.0% 21,875 32,988 -11,113 -33,7%
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Condensed Consolidated Cash Flow statement
as of 30 June 2017 & 30 June 2016

Consolidated Cash flow statement

OPERATING ACTIVITIES

Changes in Working Capital
Inventories 4,277 1,810
Receivables 9,190 4,382
Payables -37,805 -26,200
Taxes payables 9,037 -59,971
Interest expenses & Income taxes paid -9,534 -9,101
Cash flows from investing activites [ 3493 [ 21047 |
Proceeds from borrowings 196,274 228,923
Payments of borrowings -30,953 -30,097
Dividends Paid -191,374 —254 612
Other Paid -1,750
T
Cash and cash equivalents at the beginning of the period 273,523 301,695

Cash and cash equivalents at the end of the period m 290,587
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