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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.



Full Year2017 Highlights
R 4 ’

= Good revenue growth supported by increasing contribution from new products

-

= Stable EBITDA despite significant investment in transformation activities

» |nstalled over 10,000 VLTs, with steadily improving performance
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Q4 2017 Overview

g Positive Q4 performance provides strong finish to 2017

....
EBITDA

opap
+2,5% _ _ . -1,0% + Y-0-Y comparison also affected by
« Betting - higher by 11.3% one-off expenses of €7.1m linked
« VLTs - notably contributed to with IT systems implementation.
revenue growth +  Excluding one-off items Q4
. Lotteries - down by 12.8% EBITDA increased by 7,5%
* Instant & Passives - decreased
by 5.7%

Q42016 Q4 2017 Q4 2016 A Q4 2017

Net Profit

* Higher net interest expenses

+0,7% -68,8%
+  Stable gross profit from gaming (+€1.9m)

operations as direct costs linked to * Y-0-Y comparison also burdened

Gross Profit (from gaming operations)?!

156 157 revenue sharing agreements, by the change of the VLTs license
increased by €4.9m or 61% for the amortization method to straight line
quarter (VLTs FY 2017 amortization

charge at €33.7m with Q4’17

17 burden at €15.8m)

- * Excluding one-off items, Q4 net
42016 A 42017 profit came in at €40,0m, lower by

Q4 2016 A Q4 2017 Q Q 27,5% y-0-y

* Key new projects (i.e. VLTS) have
not yet reached critical revenue
scale

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

Amounts in €m >




FY 2017 Overview

Y Higher Revenue & flat EBITDA despite increased development expenses
opap |

+4,1% -0,4%
* Betting - higher by 6.0%
* VLTSs - contribution at €57.6m
1.398 e Lotteries - lower by 2.8%
* Instant & Passives - flat (-0.1%)

FY 2016 FY 2017 FY 2016 A FY 2017

Gross Profit (from gaming operations)?!

+3,4% -25,9%
* Growth closely following GGR
trends
*  FY’17 margin on GGR at 38.8%

FY 2016 FY 2017 FY 2016 A FY 2017

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

Amounts in €m

EBITDA

Stable numbers despite the
concurrent implementation of
several large scale projects

FY’17 margin on GGR at 21.1%

Excluding one-off items recurring
EBITDA increased by 2.0% at
€313.6m

Net Profit

Higher net interest expenses of
€7.7m

FY’17 margin on GGR at 8.7%

Excluding one-off items, recurring
net profit decreased by 21.8% at
€133.2m



Key Quarterly Financials 2015-2017

Q4 top line demonstrates new 3-year highs

EBITDA Net Profit
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Revenues (GGR)
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Q4-FY 2017 GGR analysis Quarterly GGR breakdown 2017

\Y

LTs
Instant
& Passives

+4,1%
T ] +2,5%

1,456
1,398 |
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300

120 @

600 250

400 841 818 AL Lottery: Satisfying numbers on the back of unfavorable
28 150 jackpot rollovers and KINO substitution
200 100 242 211 28% Betting: Virtual games’ strong performance together
with SSBTSs contribution
50
0 Instant & Passives: Flat y-0-y with Scratch’s positive
0 results counterbalancing passives’ decline
FY 2016 FY 2017
Q4 2016 Q4 2017 VLTs: Gradually increasing contribution on the back of
Lottery m Betting ® Instant & Passives mVLT Lottery m Betting ® Instant & Passives VLT performance ramp up and ongoing rollout

Amounts in €m 8




Profitability

Q4 - FY EBITDA

opap
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Q42016 Q42017 Q42017* FY 2016 FY 2017 FY 2017*

mEBITDA e EBITDA Margin on GGR

Q4 - FY Net Profit
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i 25,9%
O O

126 [l 133

(]
O
170

-27.5% T
|
. -68.8% ®
“‘
55
40
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m Net Profit e Net Profit Margin on GGR

Amounts in €m




Higher IT costs compared

A I Enhancement to last year on the back of
E B IT D b r I d g e of team’s IT transformation program

e capacity to in place.
:.: support rollout Qne-off expense of €7.1m
o o Mostly of several new linked with our IT systems
opa : : i i
Pap reflecting non- projects implementation
New projects gaming
revenue subsidiaries
sharing operations Broadly at the
agreements same levels vs
last year
: 11 :
—i [ ] _: ——— 3 14*
12 7 : 8
: : 2

EBITDA 2016 A in GGR AinGGR AinAgents' AinRevenue AinOther AinOther Ain Payroll Ain Marketing A in Other EBITDA 2017
contribution Commissions share costs  Operating Operating expenses expenses operating
Income Costs expences

Amounts in €m * Adjusted for €7,1m of one-offs in other OPEX 10
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Cash Flow & Net Debt

Cash Flow Bridge

Cash 31.12.2016

Amounts in €m

Lower taxation
payments mainly
due to different
frequency of GGR
contribution
payment since 2016

(from quarterly to

monthly basis)

Operating CF

- CAPEX of
€75.8m as per our
investment
programme.

- €20.5m for the
payment of the
last tranche
related to horse
racing license
acquisition
- €31.6m for the
increase of stake

in Neurosoft

Dividend payments
being only partially
offset by net
borrowings

Investing CF

Financing CF

Cash 31.12.2017

with Net Deb:

SSUONYNINENCIaINOSING

at€436

»1.4x Net DebteyEbitda
"14.5X Interest. Coverage

*as of 31.12.2017



Dividends

o.z.o
.... . . . . . . . .
Spap Rewarding dividend distribution still continues
1,40 1.29
1,20 1-10
1,00
0,80 0.70
0,60
0.40
040 0.25
0,23
0,20
0,20 0.17 0,12 0,10
0,00
2013 2014 2015 2016 2017

Interim dividend  ®m Remaining dividend  m Special dividend

. * Pending AGM (April 25, 2018) approval
Amounts in €




2018 Bloombe

GGR* 1,455.5 1,680.8 1,586.0 1,794.0

EBITDA 306.5 377.3

Margin % 21.1% 22.4%
Net Income 126.2 189.3
Margin % 8.7% 11.3%

EPS 0.40 0.61 0.46 0.69
Growth %, YoY -68,6% +53.6%

DPS (€) 0.40 0.70 0.41 1.20

* 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.
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2020 Vision — OPAP’s 8 Strategic Priorities

Progress Update

Embedding
Customer

Developing our Building a World
peop|e class portfolio of

Products &
Services

Obsession

v' Awarded as ‘Best
Team in Customer
Service in Greece’ by
the Hellenic Institute
of Customer Service

v Recruitment continues ¥ VLTs rollout picking
in key areas of up pace
Technology, Retail & v
Gaming Halls but will
gradually decelerate

Virtuals performing
well

v" SSBTs rollout

v" Introducing KPIs on v" Rollout of individual

both Customers’ training & gpoerway
Satis_faction Index and development plans v Launched the first €10
¢l | Opt-in rate. scratch in Q4
1 . _
| L i ' S



2020 Vision — OPAP’s 8 Strategic Priorities

Progress Update

Leveraging the Committing to our Expanding the RTbl_J"dir;]g hea_ltrr:y
latest Digital & Communities power of our relationships wit
Technolo Brand the State,
C bili _gy Regulator and
apabilities other bodies
v" New terminals rollout - fgﬁ%t,rgtrgrr, g}e e | v’ Constructive dialogue
children’s hospitals jilpier iU nICation continues
v" Rollout of new Digital materials
Signage equipment v' Creation of more that ) iy - v Improvement in the
_ ; _ 2,300 working Continuing credibility & working relationship
v' Live betting retail positions by the 20 winnability campaigns
platform fully SMEs participating in :
operational the OPAP Forward v'_Linked Athens
program Marathon with OPAP

reaching 200k app
installations
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Ql Q3 Q4
mmm Gaming Halls OPAP Stores =—e=VLTs
Post-holiday period:
Last week of August and
®GGR/VLT /DAY full month of September

v Installed machines almost doubled in Q4 vs Q3

v/ ¢.11,000 VLTs operational on 29 Mar. 2018
1Takes into account machines fully operational at the first week of each quarter
v Still aiming to reach 20k+ VLTs by end 2018 2Machines operated in Q1. Calculation based on weighted avg.
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Technology

Lottery

intralot

Kino, Tzoker & Numerics

intralot

OTC Sportshetting Online Sportsbetting

o@D @ GT — @

<, INSPIRED

DIGT

Platform

D IGT

Games Content

ot SGiE

SCIENTIFIC GAMES

<, INSPIRED SWINDOT

Strategy Update

» Infrastructure: Ongoing upgrades to shop connectivity and key equipment, including improved PoS tills
« Lottery: Extension of our partnership with Intralot for numerical lottery products and services

» Retail Sportsbetting: SSBTs and Livebetting already ‘live’ on PBS — OTC migration to follow

« Digital Sportsbetting: Transition to new platform in Q2 2018 (ahead of the World Cup in June)

« Player Account Management: Future development for all non-VLT activity managed by OPAP
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Consolidated Statement of Financial Position as of
31 December 2017 & 31 December 2016

Consolidated Statement of Financial Position

(‘000 €) 31.12.2017 31.12.2016

Current assets

Cash and cash equivalents 246,102 273,523
Receivables 127,829 80,634
Other current assets 66,452 83,226

Non - current assets

Intangible assets 1,163,867 1,216,858
Property, plant & equipment 109,298 67,583
Other non - current assets 83,362 45,849

TOTAL ASSETS 1,796,910 1,767,675

Short-term Loans 169,171 118,689
Short-term payables (trade & other) 173,860 149,283
Other Short-term payables 138,989 122,217
Long-term Loans 513,098 263,000
Other long-term liabilities 43,625 42,254

otal liabilities 1,083,743 695,443

TOTAL EQUITY & LIABILITIES 1,796,910 1,767,675
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Consolidated Statement of Comprehensive
Income FY 2017 & 2016

Consolidated Statement of Comprehensive Income

Amounts wagered 4,422,902 4,229,974 192,928 4.6%

GGR contribution and other levies and duties -482,578 -466,743 15,835 3,4%

Agents’ commission -369,924 -358,375 11,549 3,2%
Other NGR related commission -38,270 -26,273 11,997 45,7%
Other operating income 119,636 108,462 11,174 10.3%
Other operating cost -91,731 -84,586 7,145 8,4%
Payroll expenses -63,781 -56,199 7,582 13.5%
Marketing expenses -67,431 -65,921 1,510 2.3%
Other operating expenses -154,980 -140,391 14,589 10.4%
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Consolidated Cash Flow statement
as of 31 December 2017 & 31 December 2016
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Consolidated Cash flow statement

('000 €) FY 2017 FY 2016

OPERATING ACTIVITIES

Operating Activities before WCC 307,593 298,260

Changes in Working Capital

Inventories 5,155 789
Receivables -63,274 -66,996
T Payables (except banks) 14,994 22,060
MHZBMN . Taxes payables 33,861 -27,735
o, Interest expenses & Income taxes paid -53,404 -132,077

Cash flows from operating activities 244,925 94,301

INVESTING ACTIVITIES

Cash flows from investing activities -123,769 -52,315

FINANCING ACTIVITIES

Proceeds from borrowings 350,000 276,689
Payments of borrowings -46,041 -42,097
Dividends Paid -446,060 -292,819
Other Paid -6,476 -11,932

Cash flows (used in)/from financing activities -148,578 -70,158
Net increase / (decrease) in cash and cash equivalents -27,421 -28,172

Cash and cash equivalents at the beginning of the period 273,523 301,695

Cash and cash equivalents at the end of the period 246,102 273,523
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