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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

Financial Performance & Outlook
Q4’21, one of the best quarters ever in terms of GGR, aided by the retail recovery & strong Online contribution
Solid cash position with Net Debt/Ebitda shaping at 0.3x
Ease of covid-19 restrictions leads to gradual foot traffic recovery, with further room for improvement on the
occasional players’ side

Well positioned to contend with macro challenges that weigh on consumer spending
Shareholders Remuneration — Total €1.50 (incl. €0.10 interim already paid) per share

Operational Progress
= \Well received online Live Casino revamp, delivered by our in-house development team
= Constant enhancement of our customers’ experience by leveraging our successful loyalty program

= Persistent focus on our retail estate modernization at the same time improving our shops’ digital offering
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Q4 2021 Overview

- . . . . .
.-;. Retail recovering while online continues to grow
.

opap

’7 +115,9% — 1

499 * Retail GGR increased as a result
of stores operating for a full quarter
compared to Q4’20

* Robust Online contribution aided
by Stoiximan full consolidation
Q4 2020 Q4 2021
m Retail m Online

Gross Profit (from gaming operations)?!

+151,4%
*  Outperforming revenues’ increase
due to elevated online contribution

» Burdened by the disproportional
Hellenic Lotteries GGR
contribution so as to meet the
minimum annual contractual
threshold of €50m

Q4 2020 A

Q4 2021

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

Amounts in €m

EBITDA

F +220,7%

Q4 2020 A

» €173.3m on a |-f-| basis excluding
one-off items in Q4°21

* €58.7m income related to the
extension of the concession
agreement in Q4’ 21
(Q4°20:€42.5m)

Q4 2021

Net Profit

-38,5%

*  +379% on a l-f-l basis
excluding one-off items in both
years.

e Q4’21 recurring net profits at

81 €86.2m (Q4'20: €18m)

* Net profit aided by the

decreased nominal corporate tax

Q4 2020 A Q4 2021 rate now standing at 22%
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Gross Profit (from gaming operations)?!

E +47,5%

FY 2021 Overview

*-:E--- Solid operational performance on the back of retail activity and online robust contribution
£ Lockdowns affected 2021 retail, heading for full-scale operation and further profitability recovery in 2022

’7 +36,2%

1,130

1,048

FY 2020
H Retall

FY 2020

-
1,539

440
1,099

FY 2021
® Online

FY 2021

EBITDA
+111,1%

Online demonstrates strong « +96.0% on a I-f-| basis excluding

growth also aided by Stoiximan full one-off items in both years

consolidation

) . *+ €217.4m related to the extension of

Retail affected by lock-downs in the concession agreement in FY

2021, albeit operating for more 2021 (FY20: €42.5m).

days compared to 2020

» 2022e Ebitda Outlook?:
2022e GGR Outlook?: £720m-€740m
€2,175m-€2,215m FY 2020 FY 2021
Net Profit
+26,4%
Higher compared to revenues
increase shaping a 39.4% gross * Higher profitability as a result of
margin top line performance coupled
Burdened by the disproportional i dectretased ?ommalt di
Hellenic Lotteries GGR c?rzpzc?);a € taxrate now standing
contribution so as to meet the a o
minimum annual contractual e +151.3% on a I-f-I basis
threshold of €50m excluding one-off items in both
years
FY 2020 A FY 2021

1 GGR-GGR contribution-Agents’ commission-other Direct costs
2 Assuming retail estate remains fully open, no changes in regulatory regime or taxation, gradual stabilization of geopolitical tension, improvements on the inflationary front

Amounts in €m




Key Quarterly Financials 2018-2021

o Q4 '21 GGR recording one of the best quarters ever on the back of solid online contribution

&
opap
EBITDA Net Profit
132
175170
499
Q1 02 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q304 Q1 Q2 Q3 Q4 Q1 Q2Q3Q40Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
2018 2019 2020 2021 2018 2019 2020 2021 2018 2019 2020 2021
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)

m ! -*
.
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FY — Q4 2021 GGR analysis

Last 4 quarters GGR breakdown per product & channel

Online Casw Numerical Lotteries

+36,2% +115.9% W VLTs

499
1,130 1,539 231

Q4'21—eo
Betting Instant &
Passives

(lottery game)

549 184
519 o 82 AP Numerical lotteries: +124.2% as a result of stores operating for a full quarter compared to Q4°20
Betting: +102.6% due to increased online contribution aided by Stoiximan acquisition and higher
P : o
FY 2020  FY 2021 Q42020 Q42021 ower Spin contribuition
= Online Casino VLT _ _ VLTs: +131.3% owing to more operating days vs. Q4°20
) ) mOnline Casino mVLT . . . ’ I
®nstant & Passives ®Betting mInstant & Passives  ® Betting Instant & Passives: +76.8% on the back of retail reopening and increased mobility
Numerical lotteries AIEEE (EBTES Online Casino: €46.9m of GGR also reflecting Stoiximan’s contribution

Amounts in €m 8




EBITDA bridge

L | - L]
l-‘.I
so,
L]
opap Due to increased
revenue generation Including OPEX from Stoiximan
_ full consolidation
Higher GGR related costs due Income recoanition
to increased weight of retail relatin togthe A
revenue compared to 2020 Concgssion { \
A extension

: | ,

( |
o 19 2 36
—— i
I 175 I
409 22 “

261

EBITDA FY'20 GGR GGR Agents' Other Direct Income related Other Share of profit Payroll Marketing Other EBITDA FY'21
contribution Commissions costs to the Operating  of associates  expenses expenses operating
concession Costs expenses
extension
Ain

Amounts in €m 9




Profitability (recurring figures)
Y

opap
+187.2% T +96.0% — +379.2% — +151.3%
O O
®
[
[
539
O
275 ®
173 100
[
Q4 2020 Q4 2021 FY 2020 FY 2021
_ Q4 2020 Q4 2021 FY 2020 FY 2021
mEBITDA e EBITDA Margin on GGR m Net Profit e Net Profit Margin on GGR
* Excl. one-off expenses of €7.2m in Q4’20 and one-off expenses of €2.9m in Q4’21 ** Excl. one-off income of €113.9m in Q4’20 and income of €56m in Q4’21 (income of
(expenses of €14.1m in FY20 and income of €11.6m in FY21). €105.3m in FY20 and income of €8.5m in FY21).

Amounts in €m 10




Cash Flow & Net Debt

Cash Flow Bridge

Increase_d op_erating o i'.fQ)f]g j:j f]afl Gjal 0 g ‘l. | e ﬂ
pmf'tfb"”y with Net Debtat €183m™
39 101 *as of 31.12.2021, excl. IFRS 16 lease liabilities

€110m early debt repaymma

Group level 2y

| — )
=(0).3x Net Debt /*lLiM

Ebitda
(or 0.4x incl. leases)

493 Kaizen Gaming

acquisition & new
Online licenses

Dividends paid
in H2

Cash 31.12.2020  Operating CF Investing CF Financing CF  Cash 31.12.2021

=]12.6x Interest Coverage

based on LTM figures

Amounts in €m 11
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Customer centric approach at the heart of our strategic objectives

2021 achievements reaffirm our leading position

AR\ .
I T Retail Online [

ondn Smart deanonymization of the base with OPAP Loyalty Award of new online licenses for sports betting & casino
sy reaching 600k registrations accompanied with full legal & regulatory compliance

Er e
New in-house frontend development team delivering = e =-

Iznonzoovative fast game Powerspin with GGR doubling vs redesigned casino website FEI::

NEO
/%

By ez %)
B /o rvaeeor | §
\&REPAIZEL
\IE S

Introduction of a new fully localized Greek live
High performing VLTs with revamped jackpot and a y

UACT O casino and Casino bonus features
= new OPAP rewards loyalty scheme

e PS retail populationincreased by 15% with extended PS active players increased by 39% YoY also aided
Xima offering, enhanced Virtuals and new features by the new Virtuals+ proposition
oo, 30%y-o-yincrease in Bill payment transactions and Tzoker proposition with Free Bets functionality ;e’.,,
% intro of new last mile parcel logistics services 2 A
Brand relevancy improvement especially to
younger ages increasing our penetration to First ever universally “gamified” online Xmas promo
the new generation audience “Weekly Fest” & “ Tzoker Stars” enthusiastically accepted

d loyalty program and CRM actions increasingly engagi
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Loyalty program continues to build up

Activity accelerating with cumulative actives exceeding 50% of total base

Apr-21

May-21

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

600K registrations since launch

Activity per game (th. Players)

- 21
= E s
15 23 38 45
7 2

° BN

55

Apr-21

Predominantly KINO active customers representing >50% of total monthly actives

May-21

Jun-21

Jul-21

Aug-21

Sep-21

107

Oct-21

24
28

43

105

Nov-21

553

Nov-21

36
24
42

115

Dec-21

ornari

Monthly actives & activity (th. Players)

46% 471% 420/ 269
0 0 0
35% 379 A% 40% 36% .
599 pAyd = Actives
E Activity
Dec-21 Apr-21  May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21  Nov-21 Dec-21 on base

Activity growing alongside total base

Cumulative actives deep dive - frequency

179" 1350 178 g! 179" 1791 17l i [ Total !
U 7y 178 S MOTENE | frequency per |
! 1
m Rest soo 49 i month
146" vy B OB /
u Tzoker -—- 41 45
: 34 . 48
m PS/Virtuals gg 36 41
KINO 6 %fj'; - 132 144 162 189 205 m>12 scans per mth
| 24 | 87 111
40 60 m 5-12 scans per mth
Apr-21  May-21 Jun-21  Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 <4 scans/mth

Frequent players continue to build up while avg. monthly
frequency stays at strong levels

14
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AS{ollglleMOlif=lilile¥ieveraging new technologies and promoting a
step change to gaming experience

OPAP Store App

Virtuals + Golden 21

VIRTUALS®

H METRAYTEPH VIRTURL ARENA

2
|3

" AR ! -
4 s .‘ N ‘ 9]
TAAYTEPH NMOIKIAIA VIRTUAL SPORTS ‘ 7 4
I0TYNA ANO NPATMATIKOYZ ATONEE TOY NAPEABON

Online Casino

= Digital customer journey

= One of the largest Internet
of Things (loT) network in
Europe

= Pilotlaunchin Q1’22

= A new Virtual arena with
the biggest variety of sports

= Targeting younger
audiences

= Offering 36 virtual games

= Celebrate the 21t Goal with
guaranteed weekly prize of €21k

* Free-to-play game combining
skills with luck

= Gamified & engaging fashion
with considerable buzz within
the online bettors’ community

Casino in-house redesign
offering fresh, fast and
unique experience
Introduction of Live
Branded Tables through a
fully dedicated studio

15



Our retall estate

= Greece

E Greece

. »
l-‘-I
*&e
oPap OPAP stores OPAP stores Size of New/
Upgraded stores
o 1= Greece | #<  Cyprus
Al
S 5 >25%
4= 316 8 200 vs old stores
© 5o oo DD £ 10:1440 [ e - d
-O - '”w’ﬁé',-_ T
C P
)
L
© : =
8 Play Stores Indirect POS & New/Upgraded -2 —— - . -
o Street vendors stores )
5
@)

373 >6,000 >200

=8 Audio solution Beac|c|)n§ Smart Digital
= Installation Infrastructure
Z >450 All >1,100 PR
a stores StO Fes stores &/

16
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VLTs gradually returning to JolgsE®e)Vals BIAVII S

40 38 34

36
llll — IIII I

=
2
-
c|>_) FY'l7 FY'18 FY'19 FY'20 Q2 Q3 Q4
8 2021
o mmm GGR (€m) GGR/ VLT / DAY (€)
@®©
£ Weighted daily avg. of active ~ Number of VLTs optimized
2 VLTs — Q4°21 during 2021
o
& Q7% >210
of total
VLTs Proposition Optimization —_ Numberof VLT

games availabfe®s .,

Refreshment of VLTs with
modern cabinets, offering
exclusive games with HD graphics
and improved ergonomics, level-
up players’ experience

o
c
=
o
=
@)
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Online continues as a key growth driver % goiximan

opap
]
l-‘-I
™
opap Online product mix & performance (FY21 GGR)
. Eull lidati . i Growth y-o0-y*
mOPAP  mStoiximan Ul consoldation 114.3 'V"'X 3.7% y-0-y
Lottery | 2%
42.0%
10
ool [ll° Gasino
54.3%
19/ 16 14 [ 16 . . Eeuing

mBetting = Casino Lottery
*YoY change compared with pro-forma FY 2020 figures for Stoiximan

QL'19 Q2'19 Q319 Q4'19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421

Online contribution to reported GGR

Active monthly players (‘000)
70%

Penetration for games
offered in both channels

P

90
0
y- Ay JJJJIHI -ii'
_’
~-- - ;0 -
oT%  23%
2019 2020 2021
FY'19 FY'20 4'20 121 2'21 321 4'21
Q Q Q Q Q mOPAP B Stoiximan
Online penetration strengthens despite retail re-opening High customer activity levels aided by continuously improved product offering

18




onan /+} _
: -9’ Sponsorship renewal of
the Hellenic Athletic

New sponsorship assets
. : MAZI ria 1o . Federation (SEGAS) and
ol Strengthen I ng OU r MErnAn 4 Authentic Marathon

&,

% / presence in sports BHMA_/
community

OPAP is now a partner of the 3 biggest federations
(and the respective national teams) in Greece, Football, \
Basketball & Athletics

Alongside other sponsorships assets (OPAP ARENA, AEK
FC, PAO BC OPAP, OPAP Champions etc) we further

strengthen our position as
the major supporter of sports in Greece!

e,
AV TA:
ivﬂw HELLENIC
" £ BASKETBALL
= FEDERATION

NEW sponsorship
agreement with the
Greek Basketball

ZYITXAPHTHPIA!

Federation 7 #PROUD_SPONSOR




Commitment to sustainable
growth and ESG principles

OMAAA
NPOI®OPAZ
onan

Reaffirmed
AA rating in
MSCI ESG Index

(within h-ighest-ranking in Realised 6, 786 C ld ren
Gaming umverseﬁ) wishes durmg

Christmas 2415 NEPIOYEIAL. [PAMMH ITH
Renewed Working towards o
Level 4 WLA minimizing any
Certification on potential Remaining the TOP
RGSpOﬂSlble . environmental company in CSR in
Completed 93% of the negative Greece ¢
Children Hospitals . 9
mpact .

Renovation program



#standbythepeople
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Consolidated Statement of Financial Position as of
31 December 2021 & 31 December 2020

Consolidated Statement of Financial Position

(‘000 €) 31.12.2021 31.12.2020 Restated (*)

Current assets

Cash and cash equivalents 860,361 506,873
Receivables 90,881 68,480
Other current assets 56,275 53,775

Total current assets 1,007,517 629,128

Non - current assets

Intangible assets 1,133,295 1,236,054
Property, plant & equipment 70,383 85,623
Other non - current assets 491,302 484,683

Total non - current assets 1,694,980 1,805,870

TOTAL ASSETS 2,702,497 2,435,488

Short-term Loans 54,965 33,036
Short-term trade payables 168,186 149,444
Other Short-term liabilities 348,318 183,581
Long-term Loans 991,673 1,007,830
Other long-term liabilities 189,983 278,887

Total liabilities 1,753,125 1,652,778

Total equity 949,372 782,710
TOTAL EQUITY & LIABILITIES 2,702,497 2,435,488
23
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Consolidated Statement of Comprehensive
Income 31 December 2021 & 31 December 2020

Consolidated Statement of

Comprehensive Income

GGR contribution and other levies and duties -494,986 -392,518 -102,468 20.7%
Agents’ commission -277,862 -255,869 -21,993 7.9%
Other direct costs -160,157 -70,542 -89,615 56.0%
Other operating income 123,735 123,811 -76 -0.1%
Other operating cost -74,415 -77,610 3,195 -4.3%
Share of profit/(loss) of associates -443 18,296 -18,739 -4,230.0%
Payroll expenses -76,263 -78,381 2,118 -2.8%
Marketing expenses -90,636 -54,853 -35,783 39.5%
Other operating expenses -154,392 -102,413 -51,979 33.7%
Net impairment losses on financial assets -501 -21,455 20,954 4,182.4%




Consolidated Cash Flow statement
as of 31 December 2021 & 31 December 2020

Consolidated Cash flow statement

31.12.2021 31.12.2020

OPERATING ACTIVITIES

Operating Activities before WCC 548,891 268,376

Changes in Working Capital

Inventories 1,292 241

Receivables -53,132 37,938
Payables (except banks) 72,955 -72,971
Interest expenses & Income taxes paid -76,626 -47,197

Cash flows from operating activities 493,381 186,388

INVESTING ACTIVITIES

Cash flows from investing activities -39,096 -78,507

FINANCING ACTIVITIES

Proceeds from borrowings 452,101 501,500
Repayment of borrowings -450,273 -508,094
Dividends Paid -95,102 -214,735
Other Paid -7,523 -13,495

Cash flows (used in)/from financing activities -100,797 -234,823

Net increase / (decrease) in cash and cash equivalents 353,488 -126,943

Cash and cash equivalents at the beginning of the period 506,873 633,815

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