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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.



Highlights

&
P Financial Performance
= Retalil: Increased in-store traffic delivering solid performance on the back of strengthening occasional
customers’ visitation, alongside high engagement of regular ones
Online: Strong underlying growth demonstrating solid online proposition

Robust cash position with Net Debt/LTM Ebitda shaping at 0.35x

Operational Progress

= New, competitive to online & best-ever PameStoixima retail odds, improve further performance within a busy sports
calendar and ahead of WorldCup
Continuous games’ enhancements (e.g. new virtuals schedule, Tzoker Star) promote the gamification element
enriching entertainment experience
OPAP Store App base steadily building up hand in hand with our increased loyalty program penetration

Ongoing support to agents along with persistent focus on retail estate modernization and digitalization
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Q3 2022 Overview

g Solid retall performance & strong underlying online growth

S,
EBITDA

opap

’7 +6,1% +12,9%
499 * Retail GGR remained flat y-0-y, . . .
470 delivering strong performance i) @) G b,aS'S excluding
125 amid tighter consumer spending izl
conditions
374 * Online solid revenue growth « Q3'22 Ebitda margin at record

demonstrating the successful
implementation of several
business initiatives

levels of c.40%, improved by 2.4pp
y-0-y

Q32021 A Q32022
m Retail m Online Q3 2021 A Q32022

Net Profit

+10,3% +19,4%
* Broadly in line with top line e €118.8m on a I-f-I basis
increase excluding one-off items in Q3’22
* Net profit margin at ¢.24%,
» Gross profit margin steady at 41% ibrzlgir:ved by ¢.3pp on ay-o-y

Q3 2021 Q3 2022 Q3 2021 A Q3 2022

Gross Profit (from gaming operations)?!

1 GGR-GGR contribution-Agents’ commission-other Direct Costs

Amounts in €m




OM 2022 Overview

rogteer : : L : e
& Online solid contribution with retail picking up pace

opap

EBITDA

+34,4% +40,4%
1.398 ) . o
Retail GGR significantly . .
1.040 increased on the back of retail * €542.2m on a -l basis excluding

operating fully in 2022 one-off items in 9M'22

326

e «  Online demonstrates strong » Overperforming revenue increase
demand despite retail pickup on the back of normalized

operations and effective Opex
tai t.
9M 2021 A 9M 2022 containmen
m Retail m Online 9M 2021 A 9M 2022

Gross Profit (from gaming operations)?!

Net Profit

+40,0% +60,3%
* Outperforming revenues’ increase » €308.6m on a I-f-I basis
excluding one-off items in 9M’22
» Gross profit margin at c. 41%
. * Net profit margin higher by c.3pp

9M 2021 9M 2022 9M 2021 9M 2022

1 GGR-GGR contribution-Agents’ commission-other Direct Costs

Amounts in €m




Key Quarterly Financials 2019-2022

»
,o;. Constant improvement across all metrics
L]
opap /
EBITDA Net Profit
132
499 499
198
113
Q1 Q2 Q3 Q4 Q1 Q2 Q3Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1Q2030Q4Q1Q2Q03Q4Q10Q2Q3Q40Q1Q2Q3
2019 2020 2021 2022 2019 2020 2021 2022 2019 2020 2021 2022
B B B ouartery GGR = Last 4Qs rolling avg. B B B Quarterly EBITDA = Last 4Qs rolling avg. B B B ouarterly Net Profit == Last 4Qs rolling avg.
Amounts in €m 7



Revenues (GGR)
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OM - Q3 2022 GGR analysis

+34,4% +6,1%

1.398

1.040 470

138
121

61

355

268 516 . .. 178 180 [\1n
9M 2021 9M 2022 Q3 2021 Q3 2022

® Online Casino mVLT m Online Casino mVLT

H |nstant & Passives ® Betting H|nstant & Passives  EBetting

Lottery Lottery

Amounts in €m

Last 4 quarters GGR breakdown per product & channel

Online Casino

Numerical Lotteries

Online

75%
78%
77%

25%
22%

23%

23%

o

VLTs

L/

Betting Instant &

Passives
(lottery game)

Retail gradually picking up & online recorded strong growth
Numerical lotteries: +1.2% on the back of strong Tzoker performance, aiding also fast games

Betting: Higher by +10.5% assisted by more appealing sports calendar

VLTs: records sequential g-o-q improvement throughout the year

Instant & Passives: +7.9% on the back of increased mobility

Online Casino: +31.4% demonstrating solid performance and growth




EBITDA bridge

L ] - L]
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Higher variable costs due to retalil

being fully operational Higher Opex to support

operations’ pickup

[ | |
EN ( \
m 8 12 4 3 5 7 10

N

380

EBITDA GGR GGR Agents' Other Direct Other Income Other Share of Payroll Marketing Other EBITDA
oM'21 contribution Commissions costs Operating related to the Operating profit of expenses expenses operating o9M'22
Income concession Costs associates expenses
extension
Ain

Amounts in €m 9




Profitability (recurring figures)
PO o - o: =570

/ +13.4% 248,49 +16.4% +87.3%
L

23,8%
21,7%
[

@
365 165
119
- _

Q3 2021 Q3 2022 9M 2021 9M 2022 Q3 2021 Q3 2022 9M 2021 9M 2022
mEBITDA e EBITDA Margin on GGR m Net Profit e Net Profit Margin on GGR
* Excl. one-off expenses of €8.9m in 9M’22 and income of €14.6m in 9M’21 ** Excl. one-off expenses of €22.7m in 9M’22 and income of €13.5m in 9IM’21

(expenses of €0.2m in Q3’22 and €0.6m income in Q3°21)

Significantly increased operating profitability following retail pickup

coupled with strong online underlying momentum

(expenses of €0.2m in Q3’22 and income of €2.8m in Q3°21)

Net profit margins increased as a result of retail operation normalization
and disciplined cost base

Amounts in €m
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Cash Flow & Net Debt

Cash Flow Bridge

Cash 31.12.2021

Amounts in €m

High
operating
profitability

Operating CF

Including
Stoiximan
earnout
payment

Investing CF

€394m
Dividends &
€210m
Repayment of
borrowings

Financing CF  Cash 30.09.2022

siige)gie) firlcin izl eessiiie)n)

with Net ' Debt at €244

*as of 30.09.2022, excl. IFRS 16 lease liabilities

0.35x Net Debt 7 LTM
o) et Debt
EBnda —

(or 0.41x Incl. leases)

=14.9x Interest Coverage

based on LTM figures
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Unique offering across channels leads to higher engagement

Celebrating 5 years of VLTs in OPAP Player Taxation absorption, by returning the Onils Sports Bettilii e ,
B o naixnialreucl Play & OPAP Stores with promo relevant amount in the form of real cash
‘-ﬂpl{. @%” § activations and mystery draws bonus, improving competitiveness
1 ,ﬁJ'M:U‘ " o o .

" contributing to solid performance

_ 5 XPONIA.

Visit pamestoixima.gr

PS Trophies (Casino Tournament Promo tool)
New SCRATCH ”1000+1 IUCkS" a|0ng with its Comp|ete|y new launched late in Q3'22 |eading to increased

Augmented Reality feature introduces innovative digital retention and engagement levels
element on printed ticket

New landing page with gamified random-pick
widgets highly appreciated by customers with 9%

Qujei me*

New Virtual Sports schedule delivers improved

pERlnE el ersssee @uehis / T . . of total bets submitted via the Fortune Cookie
frequency to every 3’ posting record Sep. : V"_"ﬁ"""""“"" X ——— landing page

revenues since 2019 / -

A brand-new campaign on air celebrating 25 years of Tzoker!
N— ﬁP Introduction of appealing Tesla cars contest aiming to move Tzoker “beyond the
(issiasssiay = jackpots” and keep customers interest high

(' Zorep

13




PS Retail New Odds
Since Sep.’22

Best Odds ever offered in Retail
Competitive to Online

Increase awareness & -

playability

to incremental performance

l,Lt - Y

2 Wy

‘.A i _.\ v » i .
N ES L . :
— i v o R S PUS
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MRS A1 0PAP STORES




Our retall estate

Ongoing Network optimization

: \

=

OPAP estate end of Q3’22

OPAP stores OPAP stores

..—

— Greece . Cyprus

3,515 202

Play Stores Indirect POS &
Street vendors
T— - —
—— Greece — Greece

366 >11,800

Size of New/ New/Upgraded
Upgraded stores stores

+34% | ¢ 499

vs old stores

Digitalization

Audio solution Smart Digital
Infrastructure

c.600 c.1,150

stores stores



Evident VLTs recovery

FY'20 FY'21

Avg. quarter 2022

mmm GGR (€m) GGR/ VLT / DAY (€)
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VLTs Product Optimization speeds up the pace = — ; \ Numberof VLT
* >1,000 stores have benefited from VLTs “HJE > A gam €5 ava”abfet
cabinets optimization S -l
* >3,000 cabinets have been replaced so far, with
new modern ones
* 1 out of 2 active players have tried the new,
upgraded experience of Play games with very _—-‘
positive feedback !

Offering
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Online continues as a key growth driver % goiximan

opap
]
Py
opap Online product mix & performance (Q3’22 GGR)

Full consolidation .
mOPAP mStoiximan (GR&CY)  since beo.20. 124.9 MiX 4 104 y-0-y A%

Lottery
44 2%
oWl Mol ol . B Casino
65 51,7%
51 596344 .
. Beting
1619161416 151519 . .

5 mBetting = Casino Lottery
QI'19 Q2'19 Q319 Q419 leo szo Q320 Q4'20 Q1'21 Q221 Q321 Q421 Q122 Q2'22 Q322

Active monthly players (‘000)

Online contribution to reported GGR

70%

203 202 193 219 225 221 236

187, 63 1571273 155l 28
121 14, 121 141 140 1254013
N oo o o J J ﬂ ‘ i . '
— —_— — —

24%

7%
0,7% 21% 23%  23% 2005 25% Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3 Q4 Q1 Q2 Q3
FY'19 FY20 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q3222 2019 2020 2021 2022
=0-all games =0O=-games offered in both channels " OPAP SR (GRS,
Online penetration at high levels despite retail re-opening High customer activity levels aided by continuously improved product offering

17




Solid commercial plan & product proposition
underpinned monetization of Tzoker Jackpot opportunity

l-‘-I
&
opap
Tzoker Columns played (m) Tedep
GA
N AKnOT
11,0
Previous
Jackpot .
1,6 1,8 1,9
mmBEmmBe
Draw
dates 10-Jul 12-Jul 14-Jul 17-Jul 19-Jul 21-Jul 24-Jul 26-Jul 28-Jul 31-Jul 2-Aug 4-Aug 7-Aug 9-Aug  11-Aug 14-Aug 16-Aug 18-Aug 21-Aug 23-Aug 25-Aug

v Increased walk-ins boosting revenue in other games as well v

Instant & Passives performance KINO performance
’7 +24% —‘ ’7 +8% —‘

2022 daily avg. (NON jackpot days) 2022 daily avg. (JACKPOT days) 2022 daily avg. (NON jackpot days) 2022 daily avg. (JACKPOT days) 18




Further upgrading our footprint in the
Greek sports community

i, ! L]
%,
opap

OPAP Arena, officially opened its doors in September.

'm
=

v'The biggest investment in sports facilities in Greece Renewal of Panathinaikos BC
during the last years sponsorship partnership for
v One of the most modern football stadiums in Europe a 7th season in a row,
including actions with a clear
social character

®
-
L
<
al
3
O

OPAP and AEK FC continue sponsorship partnership for 8th
consecutive season focusing also on initiatives that promote

both sporting ideals and social contribution .




Ratings reaffirming our commitment to
.. Sustainability and responsible gaming

l---

se,
opap . Cc
Extending WLA Level 4 certificate to
Hellenic Lotteries
v OPAP leading peers with
“AA” ESG Rating despite
new stricter assessment
M SCI v Strong cybersecurity risk OF ACCREDITATION
mitigation measures Responsible Gaming Framework
ESG RATINGS
This is to certify that
Hellenic Lotteries
Greece
/ FTSE4GOOd |ndeX SerleS has met the criteria for achieving
] Level 4 of the
constituent for 6 WLA Responsible Gaming Framework
consecutive years O in i oreement with e Eurupaan St Loty and oo Aociation.
Y v Demonstrating strong
FTSEAC o0d practices measured against
\ globally recognized
standards

20




Appendix




Current assets

Consolidated Statement of Financial Position

30.09.2022 31.12.2021

Consolidated Statement of Financial Position as of
30 September 2022 & 31 December 2021

Cash and cash equivalents
Receivables
Other current assets

Total current assets 737,036 1,007,517

Non - current assets

595,912
84,124
57,000

860,361

90,881
56,275

Intangible assets
Property, plant & equipment
Other non - current assets

Short-term Loans
Short-term trade payables
Other Short-term liabilities
Long-term Loans

Other long-term liabilities

0
Q
=
=
8
3
o3
>
=
=
o
L

1,037,625

60,585
487,535

336,690
124,087
441,024
506,477
179,581

1,133,295

70,383

491,302

Total non - current assets 1,585,745 1,694,980

TOTAL ASSETS 2,322,781 2,702,497

54,965
168,186
348,318
991,673
189,983

Total liabilities 1,587,859 1,753,125

Total equity 734,922 949,372
TOTAL EQUITY & LIABILITIES 2,322,781 2,702,497
22



Consolidated Statement of Comprehensive
Income 30 September 2022 & 30 September 2021

Consolidated Statement of
Comprehensive Income

GGR contribution and other levies and duties -441,436 -342,936 -98,500 28.7%
Agents’ commission -275,237 -178,738 -96,499 54.0%
Other direct costs -106,601 -108,122 1,521 -1.4%
Other operating income 86,091 94,387 -8,296 -8.8%
Sgtnterzgg(e)igggg income related to the extension of the concession of the exclusive 171,063 158,673 12,390 7 8%

Other operating cost -51,641 -55,917 4,276 -7.6%
Share of profit/(loss) of associates 4,166 853 3,313 388.4%
Payroll expenses -60,957 -55,699 -5,258 9.4%

Marketing expenses -68,894 -61,842 -7,052 11.4%
Other operating expenses -120,635 -110,678 -9,957 9.0%

Net impairment losses on financial assets -750 -417 -333 79.9%

23



Consolidated Cash Flow statement
as of 30 September 2022 & 30 September 2021

Consolidated Cash flow statement

30.09.2022 30.09.2021

OPERATING ACTIVITIES

Operating Activities before WCC 531,983

Changes in Working Capital

Inventories -2,075 -1,165
Receivables 6,486 -80,964
Payables (except banks) -12,350 42,258
Interest expenses & Income taxes paid -63,884 -63,559

Cash flows from operating activities 460,159 273,085

INVESTING ACTIVITIES

Cash flows from investing activities -113,115 -31,803

FINANCING ACTIVITIES

Proceeds from borrowings 1,845 101,708
Repayment of borrowings -210,069 -100,251
Payment of lease liabilities -6,893 -3,468
Other financing inflows / (outflows) -1,946 -4,712

Dividends paid to Company’s shareholders -394,431 -78,572

Cash flows from financing activities -611,494 -85,295

Net increase / (decrease) in cash and cash equivalents -264,449 155,987

Cash and cash equivalents at the beginning of the period 860,361 506,873

Effects of exchange rate changes on cash and cash equivalents

Cash and cash equivalents at the end of the period




