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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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Overview — Q3 S,
opadp

Solid operating growth becomes evident across all financial metrics

Revenues (GGR) EBITDA

e

Q3 2016 Q32017
=Y-0-y comparison boosted by reversal of litigation
provisions of €14.7m in Q3 2017 & one-off VLTs
arbitration related costs of €6.4m in Q3 2016
= |ncreased development expenses linked with the new
projects’ implementation
= Recurring EBITDA increased by 13,6%

____________________________________________________________________________________________________________________________

03 2016 Q32017

= Betting came in higher by 21.4%
= Lotteries up by 1.7%
= [Instant & Passives decreased by 3.0%

Net Gaming Revenue (NGR) Net Profit

Q3 2016 Q32017 03 2016 032017

= Higher net interest expenses

* NGRin line with GGR trend = Recurring Net Profit higher by 11,1%



Overview — 9M S,
opadp

Increased top line coupled with stable operating profitability
despite higher development expenses

Revenues (GGR) EBITDA
| ]
-0.1%
+4.8%
9M 2016 9Mm 2017
5M 2016 oM 2017 1 =Y-0-y comparison boosted by reversal of litigation

. . L o provisions of €2.7m in 9M 2017 & one-off VLTs arbitration
| Betting came in higher by 4.0% related costs of €6.4m in 9M 2016

| - 9 |

. = Lotteries up bY 1.3% ! . =Increased development expenses linked with the new
| = Instant & Passives rose by 2.5% i | projects’ implementation

, ! ' =Recurring EBITDA dropped by 4,1%

____________________________________________________________________________________________________________________________

Net Gaming Revenue (NGR) Net Profit

e i i )

9M 2016 9M 2017 H 9M 2016 9M 2017
5 ! . ® Higher net interest expenses |
o NGR closely follows GGR trends 5 : = Recurring Net Profit dropped by 10,5% s



Key Quarterly Financials 2015-2016-2017

(€ ‘'m)

Improved Q3 performance across all metrics y-o-y

opap

Revenue (GGR)
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Revenues (GGR) s,
opap

9M-Q3 2017 GGR analysis

+4.8% _l Q3 2017 GGR breakdown
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+11.9% ‘1 !
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_________ i Total: i i
4 h 1 1 1
! Total: | | €357 | |
i €319 E i ! i : Instant & Passives: passives’ decline with Scratch
! i ! i H remaining on a growth path for a 5™ consecutive
] P -3.0% ) K | !
| T > | ! | quarter.
1 1 1 1 1
i i +1.7%i i i —> Lottery: increased performance aided by Joker’s
! i —_— ! i i growth
1 1
1 1 1 1 1
i i I i ! Betting: Virtual game’s strong performance, with
1 % q a
i i i ! i STIHIMA’s H1 run rate materially improved
| Q32016 | | Q32017 E oM 2016 | 9M 2017
l ————————— II l _________ s N e o e o o e e JI ——————————
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9M-Q3 2017 EBITDA & EBITDA margin oo,
opap

Increased quarterly EBITDA additionally boosted by reversal of litigation provision

Reported figures ! Recurring figures*
@EBITDA margin on GGR 1250 - -
250 -+ r 40% |
-0.1% :
| 359 i - 35%
200 - EZOO k
- 30% ! r30%
26,0% |
¢ - 25% E - 25%
150 - :150 E
- 20% E r 20%
100 5100 |
L 15% ! F 15%
L 10%5 - 10%
50 | 50 -
L 5% - 5%
0 - 0% i 0 A - 0%
Q3 2016 Q3 2017 9M 2016 9Mm 2017 | Q3 2016 Q3 2017 9M 2016 9M 2017
' * Excluding one-off expenses of €6,4m in Q316 and €14,7m
+ reversal of litigation provisions in Q317
8

(€ 'm)



OM-Q3 2017 Net Profit & Net profit margin s,
opap

Net Profit affected by higher net interest expenses

Q3 2016 Q3 2017 9M 2016 9M 2017 Q3 2016 Q3 2017 9M 2016 9M 2017

Reported figures ! Recurring figures*
@ Net profit margin on GGR

140 1 r 25% i 140 - 25%

120 - E 120 -
L 20% L 0%

100 -+ | 100 -
L 15% i - 15%

80 - ' 80 -

60 - | 60
- 10% ! - 10%

40 - |40 -
L 5% E - 5%

20 | 20 -
0 - 0% | oA L 0%

* Excluding one-off expenses of €4,5m in Q316 and €10,4m reversal
(€m) of litigation provisions in Q317 9
m



Total Operating Expenses
opap

9M-Q3 2017 Operating Expenses

Payroll expenses

|

Enhancement of OPAP teams’ capacity
42 new hirings in Q3 2017 u

u
9M 2016 9M 2017 Q3 2016 Q3 2017

Marketing expenses

‘

Q3 marketing expenses +7.9% Y-o-Y, however -
run rate decelerated compared to Q2
B B

9M 2016 9M 2017 Q3 2016 Q3 2017

Other operating expenses

Increased IT costs by 26.8% in 9M Y-0-Y, owing
to the new projects’ revenue sharing and

maintenance agreements, that stood at €9,7m '

for the period.

177 |

Q3 benefits from reversal of litigation provision

9M 2016 9M 2017 Q3 201e Q3 2017

(€ ‘'m)



Cash Flow & Net Debt se,
opap

9M 2017 Cash Flow

Lower taxation payments Payment of the last tranche Dividend payments
mainly due to different related to horse racing license being offset by net
frequency of GGR acquisition & increase of stake borrowings
contribution payment in Neurosoft

since 2016 (from quarterly
to monthly basis)

Em -

Cash 31.12.2016 CF from operating act. CF from investing act. CF from financing act. Cash 30.09.2017

Net Debt

Strong financial position with Net Debt at €235m or
0,8x of LTM EBITDA at Q3 2017

(€ ‘m) 11
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2017 Bloomberg Consensus s,
opap

2017(E) Min. 2017 Max. 2017

1,465 1,432 1,599

309 297 328

Margin % 22.0 21.1

Net Income

Margin % 12.2 10.6

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.

12
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2020 Vision — OPAP’s 8 Strategic Priorities — Progress Update

1

2

3

A

opap

Embedding
Customer Obsession

Investing in our
Network

Developing our
People

Building a World class
portfolio of

Research/studies
involving 32,000
customers

Launch of the Voice of
the Customer
program

New state-of-the art
retail terminals

3" version of Blue Book
of Best practices
Continuously high
agents’ satisfaction
ratings

Recruitment continues
in key areas of
Technology, Retail &
Gaming Halls

Rollout of individual
training & development
plans

Products & Services

- VLT rollout picking up

pace

- Virtuals continues
well

- SSBTs rollout
underway

5 6 7 8

Rebuilding healthy
relationships with the

Leveraging the latest
Digital & Technology

Committing to our
Communities

Expanding the power
of our Brand

Capabilities

- Launch of 1t ever

Technology migration
plans ongoing —
completion by summer
2018

Agencies’ network
infrastructure and
connectivity upgrade in
progress

Increased focus on
Responsible Gaming
Award as the top
company in Greece
for CSR by the
“Athens Chamber of
Commerce and
Industry”

OPAP Brand
Campaign, with new
Tagline “Live the
Game”

Launch of Credibility &
Winnability Program

State, Regulator and
other bodies

- Constructive dialogue

continues
- Improvement in the

working relationship



New Products - VLTs S,
opap

Rollout - progressing well Performance - ramp-up underway
VLTs roll-out GGR / VLT / day
5.297
: P 47 n 5
Post :
holiday |
" period®}

January 2017 March 2017 June 2017 Sep 2017

e Gaming Halls il OPAP stores —em@mm\/|Ts

v Installed machines almost doubled in Q3 vs Q2

v Increased roll-out pace expected until end 2017 1,355 1,548 3,261
machines? | | machines® | { machines3

v Over 7,000 VLTs operational on 15 Nov. 2017

(1) Last week of August and full month of September
(2) Machines operated in Q1. Calculation based on weighted avg.
(3) Fully operational from the first week of the quarter 15
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Condensed Consolidated Statement of Financial Position “eogs®’

as of 30 September 2017 & 31 December 2016 opap

Consolidated Statement of Financial Position

(‘000 €)
30.09.2017 31.12.2016

ASSETS

Current assets

Cash and cash equivalents 347,835 273,523
Receivables 79,691 80,634
Other current assets 79,636 83,226

Non - current assets

Intangible assets 1,192,309 1,216,858
Property, plant & equipment 85,165 67,583
Other non - current assets 60,234 45,849

TOTAL ASSETS 1,844,870 1,767,675

Liabilities

Short-term Loans 172,529 118,689
Short-term payables (trade & other) 125,602 153,348
Other Short-term payables 131,060 118,151
Long-term Loans 409,856 263,000
Other long-term liabilities 46,211 42,254

Total liabilities 885,257 695,443

Total equity 959,613 1,072,231
TOTAL EQUITY & LIABILITIES 1,844,870 1,767,675

17



Condensed Consolidated Statement of Comprehensive ege”

Income 9M & Q3 2017 & 2016 opap

Consolidated Statement of Comprehensive Income

Amounts wagered 3,213,588 3,044,091 169,497 5.6% 1,088,057 975,255 112,802 11,6%
rovreison | sosan | soon | s | _asn v | s | o | nm

GGR contribution and other levies and duties -347,638 -333,474 14,164 4.2% -118,397 -106,573 11,824 11,1%
Agents' commission -264,509 -255,539 8.970 3.5% -90,416 -81,637 8,779 10,8%
Other operating income 67,854 79,589 -11,735 -14.7% 25,393 24,539 3,5%

Payroll expenses -49,430 -42,558 6,872 16.1% -17,462 -14,702 2,760 18,8%
Marketing expenses -51,195 -44,635 6,560 14.7% -13,606 -12,608 998 7,9%

Other operating expenses -177,359 -177,600 -241 -0.1% -49,978 -65,907 -15,929 -24,2%

EBIT 179,475 180,217 -0.4% 77,647 48,027 m 61,7%

EAT and minorities 109,001 115,120 -6,119 -5.3% 48,100 m 18,796 64,1%

18



Condensed Consolidated Cash Flow statement

as of 30 September 2017 & 30 September 2016

Consolidated Cash flow statement
“

OPERATING ACTIVITIES

Operating Activities beforewcc [ 223134 | 218042
Changes in Working Capital

Inventories 5,325 1,312

Receivables -7,730 -4,465

Payables -37,300 -20,836

Taxes payables 3,448 -70,744

Interest expenses & Income taxes paid -33,623 -70,125
Cash flows from operating activiies ... [ 153255 | 53183 |
Cash flows from investing activities

Proceeds from borrowings 233,524 236,429

Payments of borrowings -33,939 -30,097

Dividends Paid -194,320 -254,636

Other Paid -1,750 -6,873
Cash flows (used in)/from financingactivites | 3514 | 55177 |
Cash and cash equivalents at the beginning of the period 273,523 301,695

Cash and cash equivalents at the end of the period 347,835 186,652

opap

19




