DRAFT DEMERGER DEED

of the société anonyme “Organization of Football Prognostics S.A.” by way of hive-down
through the establishment of a new company pursuant to par. 3 of article 54, par. 3 of article
57, articles 59-74 and 140 of Greek law 4601/2019, limb I’ of par. 3 of article 28 of Greek
law 4002/2011, and the provisions of Greek law 4548/2018 and Greek law 5162/2024, Part
D, articles 47-51, 56 and any related provision of the relevant Part, as in force

Preamble

A. The société anonyme under the corporate name “Organization of Football Prognostics S.A.”
(hereinafter the “Demerged Entity”), represented by its Board of Directors, resolved on 12
October 2025 to initiate the process of its demerger by way of hive-down of the business
sector consisting of the gaming business sector (as further described below) and the
contribution thereof into a newly incorporated société anonyme Company, which shall be a
100% subsidiary of the Demerged Entity (hereinafter the “Beneficiary Company”), in
application of par. 3 of article 54, par. 3 of article 57, articles 59 through 74 and 140 of Greek
law 4601/2019, and limb I’ of par. 3 of article 28 of Greek law 4002/2011 and Greek law
5162/2024, Part D, articles 47-51, 56 and any related provision of the relevant Part, as in force
(hereinafter the “Demerger”), and designated the 30" June 2025 as the date of the
transformation balance sheet of the Demerger.

B. The Demerger is carried out in the context of the implementation of the envisaged business
combination of the Demerged Entity with Allwyn International AG (together with the
Demerger, the “Transaction”) and constitutes the initial stage of the implementation of a
series of corporate transformations and actions. The completion of the Demerger is subject
to obtaining all legally required approvals from the Board of Directors and the General
Meeting of the Demerged Entity’s shareholders, as well as all necessary authorizations from
the competent authorities, including the Hellenic Gaming Commission pursuant to limb I’ of
par. 3 of article 28 of Greek law 4002/2011. The Transaction is expected to be completed
within Q1 2026.

C. Further to the above, the Board of Directors of the Demerged Entity, by its resolution dated
30 October 2025, approved the following terms of the Demerger and the present draft
demerger deed (hereinafter the “Draft Demerger Deed”).

For this purpose, in Athens, today, 30 October 2025, at the premises of the Demerged Entity,
duly represented by Mr. Jan Karas, the present Draft Demerger Deed is drawn up, which shall
be submitted for approval to the General Meeting of the shareholders of the Demerged Entity,
and which reads as follows:

1. DETAILS OF THE DEMERGED ENTITY AND THE BENEFICIARY COMPANY
1.1. Demerged Entity:

Legal form: Société Anonyme incorporated and governed by the provisions of Greek
law 4548/2018, listed on the main market of the regulated market of the Athens Stock
Exchange.



1.2

2.1

2.2.

Corporate name: “Organization of Football Prognostics S.A.”.

Distinctive title: “OPAP S.A.”.
Registered seat: 112 Athinon Avenue, GR-104 42 Athens, Greece.

G.E.MI. (Greek General Commercial Registry) No.: 003823201000

T.I.N. (Greek Tax Identification Number): 090027346

Share capital: one hundred eleven million eighteen thousand eight hundred twenty-
two Euro and thirty cents (€111,018,822.30).

Shares: three hundred seventy million sixty-two thousand seven hundred forty-one
(370,062,741) registered and indivisible shares.

Nominal value of each share: Euro thirty cents (€0.30).

Beneficiary Company:

Corporate form: Société Anonyme to be incorporated and governed by the provisions
of Greek law 4548/2018.

Corporate _name: “Organization of Football Prognostics Single Member Societe
Anonyme”.

Distinctive title: “OPAP S.A.”
Registered seat: 112 Athinon Avenue, GR-104 42 Athens, Greece.

Share capital: one hundred three million two hundred thirty-one thousand six hundred
forty-nine Euros (€103,231,649.00).

Shares: one hundred three million two hundred thirty-one thousand six hundred forty-
nine (103,231,649) common, registered, voting shares.

Nominal value of each share: one (1) Euro.

Shareholders: The Demerged Entity shall be the sole shareholder of the Beneficiary
Company, holding 100% of its share capital.

FORM OF DEMERGER

The Demerger shall be carried out in accordance with par. 3 of article 54, par. 3 of article
57, articles 59-74, and par. 2 of article 140 of Greek law 4601/2019, limb | of par. 3 of
article 28 of Greek law 4002/2011, the relevant provisions of Greek law 4548/2018 and
Greek law 5162/2024, Part D, articles 47-51, 56 and any related provision of the
relevant Part, as in force. The Demerger process is completed on the date of registration
with the General Commercial Registry (G.E.ML.) of the approval decision issued by the
Ministry of Development (hereinafter referred to as the “Demerger Completion Date”).

The business sector to be hived down by the Demerged Entity to the Beneficiary
Company consists of the games of chance sector and includes the respective assets and

2



2.3.

2.4.

liabilities related to the autonomous operation of the Demerged Entity's gaming activity
(hereinafter the “Gaming Sector”).

The assets and liabilities of the Demerged Entity included in the Gaming Sector are
reflected in the transformation balance sheet of the hived-down Gaming Sector
(hereinafter the “Gaming Sector Transformation Balance Sheet”), dated 30 June 2025
(hereinafter the “Gaming Sector Transformation Balance Sheet Date”), which is
attached hereto as Annex | and constitutes an integral part hereof.

More specifically, the Gaming Sector includes, indicatively, the following:

(a) any rights in relation to the corporate name and distinctive title of the Demerged
Entity;

(b) the exclusive right to conduct, manage, organize and operate offline and online the
games of chance with the distinctive title “TZOKER”, “LOTTO”, “PROTO”, “PROPQO”,
“PROPOGOAL”, “EXTRA 5”, “SUPER 3”, “SUPER 4”, “KINO”, “BINGO — LOTTO”,
“Basketball Game Prognostics” and “Team Sports Game Prognostics,” the exclusive
right to conduct, manage, organize and operate offline the game “STOIXIMA” (fixed
or no-fixed odds), as well as the right of first refusal for any new game to be
permitted by law and granted, pursuant to the specific provisions of the Concession
Agreement dated 15 December 2000 between the Demerged Entity and the
Hellenic Republic, as amended by the Amending Act dated 4 November 2011 and
extended by the Addendum dated 12 December 2011, all concluded pursuant to
article 27 of Greek law 2843/2000, as amended and in force;

(c) the exclusive license (Ministerial Decision 161178 E= 2022, GG B 5645/2022) for the
land-based conduct and operation of the numerical game with the distinctive title
“Eurojackpot” and any future license for its online operation within the Hellenic
territory, pursuant to the specific provisions of article 185 of Greek law 4972/2022,
par. 9 of article 27 of Greek law 2843/2000 and the relevant ministerial decisions
or decisions of the Hellenic Gaming Commission, as amended and in force;

(d) the exclusive right to conduct games of chance using gaming machines and the
related license for the installation and operation of 25,000 video lottery terminals
(VLTs) (in Greek: “matyviounyaviuata”) within the Hellenic territory, pursuant to
the specific provisions of the Concession Agreement dated 4 November 2011, as
amended by the Amending Act dated 19 January 2018 and the relevant ministerial
decisions (Ministerial Decision 010010/04.11.2011, GG B 2503/2011, as amended
by means of Ministerial Decision AEEOO I 0000647 E=/17.01.2018, GG B 77/2018)
or decisions of the Hellenic Gaming Commission, as amended and in force, all
concluded pursuant to the provisions of article 39 of Greek law 4002/2011, as
amended and in force;

(e) the license for Online Betting (including virtual events) under no. 00007-LH
pursuant to the provisions of article 45 of Greek law 4002/2011 and the relevant
decision no. 561/1/25.05.2021 of the Hellenic Gaming Commission, as amended
and in force;

(f) the license for Other Online Games of Chance (including RNG/live casino games,
poker and its variants) under no. 00008-LH, pursuant to the provisions of article 45
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(8)

(h)

(i)
(i)

(k)

(1

of Greek law 4002/2011 and the relevant decision no. 561/2/25.05.2021 of the
Hellenic Gaming Commission, as amended and in force;

all rights, obligations, and legal relationships of the Demerged Entity arising from
the agency contracts with the existing agents (network) of the Demerged Entity;

the existing certifications of the Demerged Entity related to the Gaming Sector,
including, indicatively, certifications for quality, environment and energy, health
and safety, information security, responsible gaming, compliance management,
and human resources practices;

all trademarks of the Demerged Entity relating to the Gaming Sector;

all loans and other credit facilities extended to the Demerged Entity as well as all
bond loans issued by the Demerger Entity;

all rights in rem over the immovable assets of the Demerged Entity relating to the
Gaming Sector;

all rights, obligations and legal relationships in connection with the bank accounts
of the Demerged Entity relating to the Gaming Sector;

(m) all rights in rem of the Demerged Entity over the vehicles relating to the Gaming

(n)

(o)

(p)

(a)

Sector;

all rights, obligations, and legal relationships of the Demerged Entity arising from
lease agreements, finance leases, or vehicle use concession agreements related to
the Gaming Sector,

all tax claims, as well as the right to receive refund/credit or offset any kind of taxes
relating to the Gaming Sector and which: (i) either have arisen up to and including
the Gaming Sector Transformation Balance Sheet Dateand, on that date, have not
yet been exercised or remain unpaid; or (ii) may arise after the Demerger
Completion Date, provided, however, that their cause dates back to the period up
to and including the Gaming Sector Transformation Balance Sheet Date, as well as
all interest and other benefits in relation to the tax claims and rights referred to in
(i) and (ii) above.

all tax liabilities of the Demerged Company relating to the Gaming Sector and
which: (i) have arisen up to and including the Gaming Sector Transformation
Balance Sheet Date and, on that date, are pending or remain unpaid, or (ii) may
arise after the Demerger Completion Date, provided that their cause dates back to
the period up to and including the Gaming Sector Transformation Balance Sheet
Date, as well as all administrative tax fines, surcharges and interest imposed in
relation to the tax liabilities under (i) and (ii) above;

any fines that have been imposed or are to be imposed on the Demerged Entity by
any authority (public, administrative or other) in relation to the Gaming Sector and
in relation to any event, act, omission or circumstance that took place before the
Demerger Completion Date, including any surcharges;



(r) all pending litigation as of the Demerger Completion Date related to the conduct of
the gaming activities by the Demerged Entity and the contingent liabilities arising
therefrom;

(s) all claims of the Demerged Entity against third parties or claims of third parties
against the Demerged Entity, which relate to the Gaming Sector and: (i) have arisen
up to and including the Demerger Completion Date and, on that date, remain
pending or unpaid; or (ii) may arise after the Demerger Completion Date, provided
that their cause is attributable to an event or circumstance that dates back to the
period up to and including the Demerger Completion Date; and

(t) the remaining assets and liabilities included in the Gaming Sector Transformation
Balance Sheet as assets of the Gaming Sector.

2.5.1n addition to the Gaming Sector, upon the establishment of the Beneficiary Company, a
cash amount of two hundred twenty million one Euros (€220,000,001) will be contributed
in full.

2.6.By virtue of the 12 October 2025 resolution of the Board of Directors of the Demerged
Entity, the following were appointed:

(a) the certified auditors Konstantinos Kazas (SOEL Reg. No. 55641) and Dimitris
Douvris (SOEL Reg. No. 33921) of “Grant Thornton Société Anonyme for the
Provision of Tax and Consulting Services” (hereinafter the “Independent Expert”),
who conducted a review of the terms of the present Draft Demerger Deed and
the drafting of the report in accordance with the provisions of article 62 of Greek
law 4601/2019 (hereinafter the “Independent Expert’s Report”), which is
attached as Annex Il hereto; and

(b) the auditing firm under the corporate name "Deloitte Certified Public Accountants
S.A." (SOEL Reg. No. E120) (hereinafter the “Certified Auditor”), which prepared
the valuation report of the assets of the Gaming Sector, as per article 17 of Greek
law 4548/2018 for the verification of the value of in-kind contributions during the
establishment of the Beneficiary Company, as such assets are presented in the
Gaming Sector Transformation Balance Sheet (hereinafter the “Gaming Sector
Certified Auditor Valuation Report”), which is attached as Annex |l hereto.

2.7.The Demerged Entity shall transfer all assets and liabilities of the Gaming Sector to the
Beneficiary Company, as reflected in the Gaming Sector Transformation Balance Sheet
and the Gaming Sector Certified Auditor Valuation Report, and as they may be adjusted
until the lawful completion of the Demerger. These will be set out in the final Demerger
agreement, which shall be executed in the form of a notarial deed, subject to the
provisions of section 3.1(g) below.

2.8.All transactions carried out by the Demerged Entity after the date of the Gaming Sector
Transformation Balance Sheet, namely after 30 June 2025 and until the Demerger
Completion Date and the establishment of the Beneficiary Company, shall be considered,
from an accounting perspective, as conducted on behalf of the Demerged Entity with
respect to the Gaming Sector and they shall be taxed in the name of the Demerged Entity
in accordance with applicable tax provisions. The financial results for this period shall
accrue exclusively to the benefit or burden of the Demerged Entity.



2.9.The resolution of the General Meeting of shareholders of the Demerged Entity, to be
adopted in accordance with article 66 of Greek law 4601/2019, together with the
Demerger deed, which shall be executed in the form of a notarial deed, as well as the
approval decision of the Ministry of Development, shall be submitted in accordance with
the publicity formalities of article 13 of Greek law 4548/2018, both for the Demerged
Entity and the Beneficiary Company.

3.1.

RESULTS OF THE DEMERGER

From the Demerger Completion Date, the following results shall occur by operation of
law (ipso jure) and all at once, both between the Demerged Entity and the Beneficiary
Company, as well as vis-a-vis third parties:

(a)

(b)

(c)

(d)

The Beneficiary Company is incorporated with its articles of association to be
approved by the General Meeting of Shareholders of the Demerged Entity and
included in the final Demerger agreement, which shall be drawn by means of a
notarial deed.

The Beneficiary Company shall be substituted as the universal successor to the
entirety of the assets and liabilities transferred to it, as reflected in the
Transformation Balance Sheet of the Gaming Sector and as adjusted up to the
Demerger Completion Date. Within the context of such universal succession, the
Beneficiary Company is substituted automatically by operation of law and without
any further formalities, in all rights, obligations, and legal relationships of the
Demerged Entity, including the Concession Agreements and all types of
administrative licenses that have been issued in favour of the Demerged Entity,
insofar as they relate to the Gaming Sector, and such transfer constitutes universal
succession.

The pending lawsuits of the Demerged Entity relating to the Gaming Sector shall be
continued automatically by the Beneficiary Company without any further
formalities, and there shall be no forced interruption of such lawsuits due to the
Demerger. With respect to any pending lawsuits of the Demerged Entity relating to
the Gaming Sector being conducted abroad, the Demerged Entity and the
Beneficiary Company shall undertake all necessary actions or formalities required
or imposed by the applicable procedural law provisions for the substitution of the
Demerged Entity by the Beneficiary Company and the continuance of the lawsuits
by the latter.

The Demerged Entity transfers to the Beneficiary Company all assets and liabilities
corresponding to the Gaming Sector as described above, and consequently, the
Beneficiary Company becomes the owner, possessor, holder, and beneficiary of
every movable and immovable asset of the Demerged Entity, as well as of its claims
against third parties arising from any cause, and of all other assets related to the
Gaming Sector. The transcription of immovable property and rights in rem in
general, transferred by the Demerged Entity in the name of the Beneficiary
Company as described above, shall take place by applying mutatis mutandis the
provisions of article 1197 of the Greek Civil Code, by entering in the relevant
transcription registries an extract of the demerger deed and/or the articles of
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3.2.

3.3.

(e)

(f)

(8)

(h)

association, demonstrating that the Beneficiary Company is the universal successor
of the Demerged Entity, accompanied by a report containing the details on rights
in rem required by article 1194 of the Greek Civil Code and the identification of the
immovable property concerned.

Any rights, liabilities and legal relations of the Demerged Entity in general, to the
extent that they refer to the Gaming Sector, which are governed by foreign law, are
transferred ipso jure to the Beneficiary Company, in application of the provisions of
article 74, in conjunction with par. 2 of article 70 of Greek law 4601/2019, according
to the applicable law in this case, which is Greek law (lex societatis).

In the event that the foreign law does not recognize universal succession in case of
a hive-down, as provided by Greek law on corporate transformations, which applies
as lex societatis, or the relevant provisions of the foreign law require for further
actions or formalities to be performed by the Demerged Entity or the Beneficiary
Company, as the case may be, the Demerged Entity and the Beneficiary Company
will proceed with all necessary actions or formalities set out in, or required by the
relevant provisions of the foreign law, in order for the substitution to be completed
according to the aforementioned and for the financial benefits and costs or risks to
be transferred to the Beneficiary Company until the completion of the substitution.

All other rights, intangible assets, claims, demands, whether disputed or not,
administrative licenses, or other assets of the Gaming Sector are transferred to the
Beneficiary Company, even if not specifically named or precisely described herein,
whether due to omission or oversight. This includes all types of licenses granted by
the authorities, including the Hellenic Gaming Commission, as well as any other
related rights and obligations arising from or related to them, as well as any rights
or legal relationships arising from any relevant contract or legal act, all of which,
upon the lawful completion of the Demerger, shall pass in full ownership to the
Beneficiary Company.

The Demerged Entity shall not be dissolved nor placed into liquidation but shall
continue to exist and remain listed on the main market of the regulated market of
the Athens Exchange.

The Demerged Entity shall become the sole and entire (100%) shareholder of the
Beneficiary Company, receiving the shares provided for in clause 1.2 of this Draft
Demerger Deed.

Upon completion of the Demerger, the Demerged Entity:

(a)

(b)

(c)

shall change its corporate name to “OPAP Holding Société Anonyme” (“OrAIll
Juuuetoywv Avwvuun Etaipeia”);

shall become the parent company of the group of companies of the Demerged
Entity, maintaining, directly and indirectly, participation in all companies included
in the consolidated financial statements of the Demerged Entity; and

shall, in parallel and among other already exercised activities, engage in the
provision of services of any group companies, including without limitation
administrative, financial and advisory services.



3.4.

3.5.

In addition, following completion of the Demerger, the Demerged Entity will retain the
activities and assets that do not pertain to the Gaming Sector, but primarily relate to
the provision of services to Group companies, as well as the regulatory and institutional
functions required due to its listing on the Main Market of the Regulated Market of the
Athens Stock Exchange. The following shall indicatively remain with the Demerged
Entity:

(a) all common, registered bonds held by the Demerged Entity, issued by “TORA
WALLET SINGLE MEMBER SOCIETE ANONYME FOR ELECTRONIC MONEY SERVICES”
under the bond loan programme dated 13 December 2022, up to the amount of
four million nine hundred thousand Euros (€4,900,000.00)];

(b) all common, registered bonds held by the Demerged Entity, issued by “TORA
DIRECT SINGLE MEMBER SOCIETE ANONYME” under the bond loan programme
dated 29 August 2017, as in force, up to the amount of five million Euros
(€5,000,000.00);

(c) the Demerged Entity’s entire participations in the share capital of its subsidiaries
“OPAP INVESTMENT LIMITED”, “OPAP (CYPRUS) LTD”, “OPAP SPORTS LTD” and
“OPAP INTERNATIONAL LIMITED”, which will be subsequently contributed to a
100% subsidiary of the Demerged Entity; and

(d) the following functions (and the respective employees): (i) investor relations; (ii)
internal audit; (iii) international relations office; (iv) strategic research, business
development and project finance management services; (v) tax compliance and
advisory and (vi) any other functions required under the applicable laws.

Following the Demerger Completion Date, the Beneficiary Company shall, within the
scope of its corporate purpose, continue the operation of the activities falling under the
Gaming Sector, in accordance with the applicable legal and regulatory framework. The
Beneficiary Company will be subject to the supervision of the Hellenic Gaming
Commission under article 28 of law 4002/2011, as applicable from time to time.
Specifically with regard to the games of chance for which the Beneficiary Company will
have the exclusive right to conduct, manage, organize and operate, the Beneficiary
Company will also be subject to supervision and control of the Three-Member Audit
Committee, pursuant to the Amending Act dated 4 November 2011 of the Concession
Agreement dated 15 December 2000 and par. 3A of article 28 of law 4002/2011, as in
force from time to time. The Three-Member Audit Committee shall fully exercise its
responsibilities in all matters relating to exclusive games, retaining the right to attend
and participate in the meetings of the Beneficiary Company's Board of Directors on
matters within its competence, with the right of veto. The Three-Member Audit
Committee will exercise preventive and repressive control with respect to matters
within its competence relating to compliance with the legislative and regulatory
framework, the Beneficiary Company's contractual obligations towards the Greek State,
as well as the principles of legality, transparency, social responsibility, with a view to
the continuous protection of the public interest.

EXCHANGE RATIO — CORPORATE PARTICIPATIONS IN THE BENEFICIARY COMPANY



4.1. Upon completion of the Demerger and the incorporation of the Beneficiary Company,
the share capital of the latter shall be set at the amount of one hundred three million
two hundred thirty-one thousand six hundred forty-nine Euros (€103,231,649.00),
divided into one hundred three million two hundred thirty-one thousand six hundred
forty-nine (103,231,649) common registered shares with voting rights, with a nominal
value of one Euro (€1) each. The Demerged Entity shall receive the entirety of the shares
of the Beneficiary Company, namely one hundred three million two hundred thirty-one
thousand six hundred forty-nine (103,231,649) shares with a nominal value of one Euro
(€1) each, and will not receive any amount in cash.

4.2. Itis noted that, based on the Gaming Sector Certified Auditor Valuation Report, the net
asset position of the Demerged Entity is negative, amounting to minus one hundred
sixteen million seven hundred sixty-eight thousand three hundred fifty-two Euros (-
€116,768,352.00). Consequently, the aforementioned share capital amount of the
Beneficiary Company amounting to one hundred three million two hundred thirty-one
thousand six hundred forty-nine Euros (€103,231,649.00) will result from the sum of
the above negative net asset position of the Gaming Sector, as set out in the Gaming
Sector Certified Auditor Valuation Report, amounting to minus one hundred sixteen
million seven hundred sixty-eight thousand three hundred fifty-two Euros (-
€116,768,352.00) and the amount of the planned monetary contribution upon the
establishment of the Beneficiary Company, amounting to two hundred twenty million
one Euros (€220,000,001.00), which will be carried out entirely through cash
contribution by the Demerged Entity.

4.3. Given that the Demerged Entity, in exchange for the contribution of the Gaming Sector,
will receive correspondingly, as stated above, the entire issued share capital of the
Beneficiary Company and thus will remain indirectly the sole beneficiary of the assets
of the Gaming Sector, the terms of the Demerger must be deemed fair and reasonable.

4.4.To confirm the above, the Independent Expert’s Report includes an opinion on whether
the share exchange ratio is fair and reasonable, as follows: “In accordance with paragraph
3 of article 57 of Greek law 4601/2019, it is concluded that there is no allocation of
corporate participations, since the contribution of the Gaming Sector is made by a
demerged entity and is contributed to a newly established beneficiary company, which
will be incorporated as a 100% subsidiary of the Demerged Entity, with all of its shares
contributed to the Demerged Entity. Therefore, it is not necessary to provide information
regarding the valuation methods for determining the proposed allocation of corporate
participations. The present demerger action (sector hive-down) is fair and reasonable, as
the Demerged Entity will receive all the shares of the Beneficiary Company in
consideration for the assets to be contributed and, consequently, the Demerged Entity
will remain the indirect beneficiary of the transferred assets of the Gaming Sector”.

5. DELIVERY OF SHARES

The Beneficiary Company shall not issue share certificates, pursuant to the provision of
article 40, par. 4 of Greek law 4548/2018 and the relevant provisions of its articles of
association. Upon completion of the Demerger and the incorporation of the Beneficiary
Company, the Beneficiary Company shall take the necessary actions to register the
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Demerged Entity as its sole shareholder in the shareholders’ register maintained by the
Beneficiary Company in accordance with the provision of par. 2 of article 40 of Greek
law 4548/2018.

6. DATE OF PARTICIPATION RIGHT IN THE PROFITS

The shares in the Beneficiary Company acquired by the Demerged Entity as a result of
the Demerger will grant a participation right in the profits and in any other distribution
of the Beneficiary Company to its shareholders, as of the Demerger Completion Date,
in accordance with the terms of the legislative and regulatory framework, as in force
from time to time.

7. PARTICULAR ADVANTAGES

7.1. There are no shareholders of the Demerged Entity who hold special rights or privileges.
For holders of bonds issued by the Demerged Entity, the provisions of articles 86 and
65 of Greek law 4601/2019 shall apply.

7.2. No particular advantages are granted to the Certified Auditor, the Members of the
Board of Directors of the Demerged Entity and its internal auditors, by the Demerged
Entity’s articles of association or by decision of its General Meeting of Shareholders, nor
are any such advantages granted to the aforementioned and to the Members of the
Board of Directors and internal auditors of the Beneficiary Company.

8. INFORMATION AND TRANSFER OF EMPLOYEES

8.1. Upon the approval, registration, and completion of the Demerger, each employee of
the Demerged Entity engaged in the Gaming Sector shall be transferred to the
Beneficiary Company, which shall automatically succeed the Demerged Entity as their
employer. These employees will be timely and properly informed about the Demerger,
as provided by applicable law.

8.2.1t is noted that the employment status of the employees affected by the Demerger will
not be altered as a result of the Demerger.

9. FINAL PROVISIONS

9.1. The present Draft Demerger Deed will be published in accordance with the applicable
provisions in order to inform the shareholders of the Demerged Entity and will be
submitted for approval to the general meeting of the shareholders of the Demerged
Entity, in accordance with articles 60 and 66 of Greek law 4601/2019, respectively. The
shareholders of the Demerged Entity shall have the right, at least one month prior to
the general meeting convened to decide on the Draft Demerger Deed, to review the
documents provided for in cases (a), (b), (d), and (e) of par. 1 of article 63 of Greek law
4601/2019, as provided by applicable law.
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9.2. The Demerged Entity and the Beneficiary Company undertake, following completion of
the Demerger, to proceed with any necessary actions for the completion of the transfer
formalities, for the transfer of assets, rights, and obligations included in the Gaming
Sector, as provided by applicable law.

9.3. The Demerged Entity shall publish an announcement in accordance with article
4.1.1(12) of the Athens Stock Exchange Rulebook and paragraph 12.1.2 of Decision No.
25 of the Steering Committee of the Athens Stock Exchange regarding the Demerger.

In witness whereof, the present Draft Demerger Deed is drafted and legally executed by the
Demerged Entity’s representative.

Athens, 30 October 2025
FOR THE “ORGANIZATION OF FOOTBALL PROGNOSTICS S.A.”

THE BOARD OF DIRECTORS

Jan Karas

Chairman of the Board of Directors & Chief
Executive Officer
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Annex |
Gaming Sector Transformation Balance Sheet

Transformation Balance Sheet of the Gaming Sector as at 30.6.2020

OPAP S.A.

Statement of financial position of the hived-down sector

30.06.2025

Non - current assets
Intangible assets

Property, plant and equipment
Right-of-use assets
Investment properties
Investments in subsidiaries
Trade receivables

Other non - current assets
Total non - current assets
Current assets

Inventories

Trade receivables

Other current assets

Cash and cash equivalents
Total current assets

Total Assets

Equity

Equity attributable to owners of the Company
Non-current liabilities
Borrowings

Lease liabilities

Deferred tax liability
Employee benefit plans
Provisions

Other non-current liabilities
Total non-current liabilities
Current liabilities
Borrowings

Lease liabilities

Trade payables

Provisions

Current income tax liabilities
Other current liabilities
Total current liabilities
Total liabilities

Total Equity & Liabilities

Sums in thousand EUR

569,558
32,572
19,642

2,409
21,730
30,207

140,000
194,346
854,662

(116,768)

308,396
13,884
43,205

7,500

335,857
6,354
76,020
3,349
86,397
68,223
576,201
971,430
854,662



Annex Il

Independent Expert’s Report
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30 OkTwpRpiou 2025

O¢ua: 'EkBeon gutTEIpOyVWUOVWY £TTi TOU ZXediou AldoTTaong (atrooxiong KAadou)
NG dlacTTwpevng etaipeiog «Opyaviopog MpoyvwoTikwy Aywvwy NModooeaipou
AE», avagopikd pe TNV €logopd Tou KAGdou Tuxepwv [alyviwv oe véa
ouoTOBNOOUEVN AVWVUUN ETAIPEIQ, CUPPWVA HE TIG dIATAEEIS TwY ApBpwv 10 kal 62
Tou N.4601/2019.

A&16TIOI KUpiEg/KUpIOI,

>e ouvéxela Tng petafu pag ouppaacng £pyou, oag atmoaTéAAoupe €kBeon e¢éTaong Tou Zxediou AiGoTTaong
(amméoxiong kKAGdou) Tng dlacTrwpevng etaipeiag «Opyaviopdg MpoyvwoTikwv Aywvwy Modoopaipou AEy,
avagopikd pe Tnv elopopd Tou KAGdou Tuxepwv Maryviwv oe véa ouoTaBnoduevn avwvupun eTaipeia pe
nuepopnvia 1coAoyiopol petacxnuatiopol Tnv 30/06/2025, yia tTnv €akpifwon Tou dikaiou Kal AoyikoU
TIPOTEIVOPEVNG OXE0ONG AVTAAAQYAG TWV ETAIPIKWY CUNPETOXWV.

EipyooTe otn 81d6¢€01| oag yia kaBe Sigukpivion A/Kal TTEPAITEPW CUVEPYOTIa OXETIKA.

Me ekTipnon,

MNa v Grant Thornton

KwvoTavtivog Kaddag AnpniTpng AouBpng
Partner Partner

OpkwT6g EAyKTAG AoyIOTHG OpkwT6G EAeykTAG AoyioTng
AM ZOEA 55641 AM 2OEA 33921

© 2025 Grant Thornton Greece. All rights reserved 2



‘EKBe0On EPTTEIPOYVWHOVWY ETTi TOU 2X€dioU 2UuBaong
Aidotraong (Atrooyxiong KAadou) Baoel Twv apBpwyv 62 kai 10
Tou N. 4601/2019

2KOTTOG Kal TTAQiC10 gpyaciag

To AloiknTikO ZupBoulio Tng eTaipeiag Opyaviopog MpoyvwoTikwy Aywvwy MNodoogaipou AE (n «ETaipeia» 1 n
«Aloorwpevn Etaipeia») amoedoioe katd Tnv amd 12/10/2025 oguvedpiaor| Tou, Tnv €vapén Tng diadikaaiag
didotraong Tng ETaipeiag &' ammdéoxiong Tou autoTeAoUg KAGdoU Tuxepwyv Tralyviwy (o « KAadog») kai Tnv e10¢popd
Tou O¢ véa avwvupn etaipegia oy Ba ouotaBei wg 100% Ouyarpik Tng Alaomrwpevng Etaipiag  (n
«ETrweeloupevn ETaipeiar), Kot epapuoyn Twyv dIaTagewy Twv dpBpwv 54 11ap. 3, 57 mTap. 3, 59-74 ka1 140 Tou
v. 4601/2019, Tou GpBpou 28 rap. 3 epiTiT. IB” Tou v. 4002/2011, Twv diaTdgewv Tou v. 4548/2018, dTTWG I0XUOUV
Kal Tou v. 5162/2024, Mépog A, dpbpa 47-51, 56 kai kdBe cuvapoug didragng Tou oikeiou Mépoug (e@egng n
«AlgoTTaon»).

H Aidotraon (amréoxion kAGdou) TTou Ba oAokAnpwOei cUPQwva Je TNV v yével epapuoaTéa vouobeaia, dev Ba
€TTNPEACEI TA VOTTOINUEVA OIKOoVOoUIKG Tou Opidou ONMATT, dedopévou 6T n ETTweeAoluevn Ba evoTroigital TTARpWG,
aou n AlaoTrwpevn Etaipeia Ba katéxel dueoa Tooootd 100% auTtng.

Qg nuepounvia ouvtagng Tng oXeTikAg AoyioTikng KatdoTtaong (IooAoyiopou Metaoyxnuariopol) Tng Aidotraong
(amréoyxiong kAGdou) opicBnke n 30 louviou 2025.

Katd tnv ohokAnpwon tng Aidotraong (amméoyxiong KAGdou), To JETOXIKO Ke@aAalo TG ETTweeAodpevng, Tou Ba
ouoTaBei pe TN poper Avwvuung Etaipeiag kai Ba digtretar amré Tig diardgeig Tou Nopou tepi Avwvipwy ETaipeiwv
(N. 4548/2018), 6TTWG 10XUEl, Ba £xEl WG €EAG:

*  MeToxikéd KepdAaio: ekatov Tpia ekatopuUpla dIOKOOIEG TPIAVTA dia XIANIGdEG e€akdaia ocapdvTta evvéa Eupw
(€103.231.649,00).

*  MeToxéG: €kaTOV Tpia ekaToppUpIa BIOKOOIEG TPIAvTa pia XINGdeS e€akdaieg oapdvta evvéa (103.231.649)
KOIVEG, OVOUOOTIKEG, HE DIKAIWHA WHPOU PETOXEG.

+  OvopooTikn agia ekaoTng JETOXNG: £va Eupw (€1)

H mapouoa ‘EkBeon epmeipoyvwpdvwy emi Tou Zxediou Aidotraong (amdéoxiong KAGdou) Tng SIGCTTWHEVNG
etaipeiag «Opyaviopog MpoyvwoTikwy Aywvwyv MNodooaipou AE», ava@opikd pe Tnv €10@opd Tou KAddou
Tuxepwv Malyviwv o€ véa ocuaTaBNOOPEVN AVWVUUN ETAIPEIQ,, TTPAYUATOTTOINONKE Bdoel Twv dIATASEWY TwV
apBpwv 10 kai 62 Tou N. 4601/2019, 6TTwg IGKUOUV.

"EAeyxo¢ Zxediou Opwv ATTOoXIONG

To Zxédio AldoTraong (atméoxiong kAGdou) («ZAx») ouvtaxdnke atmd 1o AloiknTiKG ZUpBoUAio TG AlIOOTIWHEVNG
Etaipeiag olppwva pe 10 apbpo 59 Tou v. 4601/2019, eykpibnke Tnv 30/10/2025 kai utreypdepn amd Ta
eCoualodotnuéva péEAN TnG kai Ba utroBAnBei TTpog TEAIKA €ykpion oTn Fevikr Zuvéheuon Twv MeTdxwv Tng
Aiaomrwpevng Etaipeiag n otroia Ba gykpivel Tn AidoTracn cUu@wva pe 1o dpBpo 66 Tou v. 4601/2019. OTrwg pnTd
avaépetal a1o XA, o KA&dog amrooyiletal amd 1n Alaomrwuevn Etaipeia kai Ba eiopepBei og 100% BuyaTpikr Tng
eTaipeia, Tou Ba cuoTabei ouvetteia TG AldoTTaoNG.

AnAwaon yia Tnv Karavoun Twv ETaIpIKWY ZUPUETOXWY

ZUpewva e Ta opifdueva atnv Trapdypa@o 3 Tou dpbpou 57 Tou N. 4601/2019, TrpokUTITEl OTI dEV UPicTATAI
KOTAVOWM ETAIPIKWY CUPHPETOXWYV, KABATI n €10popd Tou KAGdou TTpayuaToTroleiTal atrd Jia SIQCTTWUEVN ETAIPEIQ
KOl EI0QEPETAl OE Mia eTTw@eAoUuevn eTaipeia, n omoia Ba cucTtabei wg 100% Ouyatpikn TNG AIACTTWHEVNG
Etaipeiag, ye 01d0son Tou cuvoAou Twv PETOXWY TNG aTn AlaoTrwpevn ETaipeia. ETropévwg, TTapéAkel n Tapdbeon
TIANPOPOPIWY OXETIKA E TIG HEBAOOUG ATTOTINNONG VIO TOV KABOPIGHS TNG TTPOTEIVOUEVNG KATAVOMNG TWV ETAIPIKWYV
ouppeToXwv. H ouykekpipgévn pdgn tng Aidotmmaong (amoéoxiong kAGdou) eival dikain kair AoyikA, KaBwg n
Alaotrwpevn Etaipeia Ba AdBel 1o oUvoAo Twv peToXwv TG ETweeAoluevng wg avTaAAaypa Twy TTEPIOUCIAKWY
aToixeiwv Tou Ba e10@epBoUV Kal, wg €k TouTou, N AlaoTrwuevn ETaipeia Ba mapapeivel Euueaa n SIKAIOUX0G Twv
peTaBiBalopevwy TTEPIOUTIAKWY OToIXEiwv Tou KAGdou.
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