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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
Robust Q3’24 performance on the back of (i) Tzoker’s Mega jackpot, (ii) strong growth in Sportsbetting and (iii) Online casino’s
dynamic trajectory
Q3 EBITDA margin increased to 37.7%, bringing 9M margin to 35.6%
Healthy cash position and low leverage with Net Debt/LTM EBITDA at 0.15x
Confident in achieving the upper end of 2024 outlook

Operational Highlights

= Tzoker rally boosted by Mega jackpot, the 2"d Biggest ever, and the longest jackpot series in the game’s history

= Sportsbetting kicks-off the new sports season strongly aided by the heavy sports calendar

= Online Casino rises in popularity, sparking a new trend in the digital market and leading the channel’s growth
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Q3 2024 Overview

[ ]
'.:O:. Q3’24 performance records robust online growth alongside strong retail contribution
opap
EBITDA
’7 +t17.6% ——
566 0 inine GGR recorded significant +46.6%

* +23.8% YoY on a comparable

increase (+35.2% y-0-y) facilitated : )
by our continuing digital focus and basis excluding one-off items
enhanced proposition
» EBITDA margin at high levels of
* Retail GGR recorded double-digit 37.7%
growth benefiting from the strong

Q32023 Q3 2024 performance of both Tzoker and
m Retail [ Onllne sportsbetting Q32023 A Q32024

Net Profit

Gross Profit (from gaming operations)?!

+25.0% +44.7%
Increased on a y-0-y basis on the « +21.5% y-0-y on a comparable
back of higher revenue generation basis excluding one-off items
High Gross profit margin at » Solid Net profit margin at 21.3%
c.43%

Q32023 Q32024 Q32023 A Q32024

1 GGR - GGR contribution - Agents’ commission - other direct costs

Amounts in €m




OM 2024 Overview

g Online drives growth while Retail showcases healthy increase

se,
opap
EBITDA
T 94% T +12.9%
1.648 * Retail GGR increased by 3.3% y-
1.507 ' 0-y on the back of higher footfall + €588.7m on a I-f-l basis (+7.6% y-
due to Tzoker Mega jackpot and 0-y) excluding one-off items in
375 strong sportsbetting growth om’24
1.132 _ : :
* Online GGR recorded » Higher margin y-o-y at 35.6%
substantial growth mainly driven benefiting from Opex decrease in
oM 2023 A oM 2024 by Tzoker performance and strong Q324
= Retail = Online casino contribution 9M 2023 A oM 2024

Gross Profit (from gaming operations)?!

Net Profit

+12.4% +14.4%
» Outpacing revenue increase * €348.1m on a l-f-l basis
excluding one-off items in 9M’24
» Gross profit margin at 42%
* Net profit margin at high levels of
21.4%

9M 2023 9M 2024
9M 2023 9M 2024 A

1 GGR - GGR contribution - Agents’ commission - other direct costs

Amounts in €m




Key Quarterly Financials 2021-2024

& Strong performance reflected across key metrics

opap
EBITDA recurring Net Profit recurring
213
581 566 204
541 550 198 197
527498 533
499 499 78S 8 127 126
470 457442 481 7
396
174
4
-3
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2202Q13 Q4 Q1 szonzs Q4 Q1 Q2202Q33 Q4 Q12(§224Q3 T o2 o: o[ o1 02 o3
2021 2022 2023 2024 021 022 2023 024
B B B oquarterly GGR = Last 4Qs rolling avg. B M B Quarterly EBITDA = Last 4Qs rolling avg. B B B ouarterly Net Profit == Last 4Qs rolling avg.
Amounts in €m, excluding one-off items in EBITDA and Net Profit 7



Revenues (GGR)

s,

A
PP OM - Q3 2024 GGR analysis Last 4 quarters GGR breakdown per product & channel

Online Casino
“ |

-,

Betting Instant &
Passives
(lottery game)

Numerical Lotteries Online Retail

+9.4% w +17.6%

o Q4°23

),

1.648

——— Q124

1.507
176

248
86

481

Q2'24

Q324

465

+7.6% 05 Numerical lotteries: +20.5% on the back of Tzoker stellar performance mainly due to Mega

jackpot which was the second biggest jackpot in the game’s history

Betting: +16.1% boosted by a full sporting events calendar and PowerSpin solid growth

9M 2023 9M 2024 Q3 2023 Q3 2024 VLTs: +0.7%, on positive ground despite persistent inflation
mOnline Casino ~ ®VLTs M Online Casino. mVLTs Instant & Passives: -11.9%, contributing ¢.4% of total GGR
m Instant & Passives ® Betting ®Instant & Passives  m Betting : : .. : .
ey Lottery Online Casino: +48.3% continuing the success of previous quarters and evolving into a new trend

Amounts in €m




EBITDA bridge

[ ]
oy Higher variable costs due to revenue Moderate Opex increase on the back of
> increase prudent cost control
opap
4 2 E 2 [ 22 13 \

EBITDA 9M'23 GGR GGR Agents' Other Direct Other Income related Other Payroll Marketing Other EBITDA 9M'24
contribution Commissions costs Operating to the Operating expenses expenses operating
Income concession Costs expenses
extension
Ain

Amounts in €m 9




Profitability (recurring figures)

L
-'.:- 9M - Q3 EBITDA*

opap
+23.8%

-

Q3 2023 Q3 2024 9M 2023

m EBITDA e EBITDA Margin on GGR

* Excl. one-off expenses of €1.9m in 9M’24 and €27.5m in 9M’23 (no one-off income

or expenses in Q324 and €26.7m expenses in Q3'23)

PS
°® ® @)
547 589

OM — Q3 Net Profit**

+21.5% +5.6%

O
330

Q3 2023 Q3 2024 9M 2023 9M 2024

m Net Profit e Net Profit Margin on GGR

**Excl. one-off income of €3.9m in 9M’24 and expenses of €21.9m in 9M’23
(expenses of €5.8m in Q3’24 and €20.7m in Q323).

Amounts in €m
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Cash Flow & Net Debt

. Siirorie) firlzrcicl gosiien)
%, witr) Nat Daot 2t 20 EY )
opap ‘215 of 8§0,09,2024 ore IFRS 19 02515

Cash Flow Bridge

10,195 Nei Daot / LTV
=27 D) A

(G0 U,s INCIN EASES))

-43.0x Interest Coverage

based on LTM figures
. e
miXed interest rates (91% of Debt)~
! ; g avg. cost of Iéndlng |
— medium-term maturlty
High - -
operating pistibutons -
profitability €104m Share Share Buyback — Program Evolution
Buyback O 9,619,689 shares purchased at a cost of €149.8m
(average execution price @ €15.58)
Cash 31.12.2023  Operating CF Investing CF Financing CF  Cash 30.09.2024

0 11,449,313 Treasury Shares in total / 3.09% of
Share Capital
Amounts in €m
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Enriched offering across channels
drives up playability and spending

- o° JIA
Retall “ ¢ 9] Bl opqponllnegr Online

TZOKER GROUP PLAY

Meeting our customers’ need for
playing together! So far, 14% of
players participated, generating
>1M€ Turnover.

Launch of EJ & Tzoker EXTRA, special draw
promo, aiming to enhance winnability,
delivering  encouraging double digit
revenues uplift vs BAU.

Oktoberfest in Play Stores
Enhanced in-store experience with eye-catching
graphlcs events prize draws and extra loyalty

Bet Boss

Brand new free to play game — Bet Boss has
already a positive impact on PS.GR activity levels,
increasing engagement and bringing a 26% uplift
in Sportbetting weekly actives.

E-sports

New offering with 24/7 matches,
aiming at GenZ, with encouraging
early results boosting Sportsbook [

turnover by 3%.
revenues in October. 13

Launch of a new annuity ticket with top

XXy prize of €24,000 for 24 months to trigger

Pig Mg Mg Me Me
y the interest of occasional players,

ll'l'l!.'. contributing 18.3% of total Scratch




Tzoker recorded Stellar performance, boosted by

Mega Jackpot of ~€19m!!!

Higher penetration levels & significantly enhanced playability

« 2nd Biggest Jackpot ever in game’s history

 Most extended series ever (35 consecutive draws)

« Significant increase in playability across games

 + 600k more customers during the jackpot series period

« Tzoker online penetration increased to 13.5% on the back of Mega
Jackpot positive effect

+90% +12% s +17% +13%

Geilep o170 _30; g% ;;;;;;;

—
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+13%
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\| —— (
A SUPER LUCKY WINKER
woy SV

HEGALTTT )

Total
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Our retall estate

Creating
unforgettable
experiences

OPAP estate end of Q3 24 —

OPAP stores Play Stores Indirect POS &
Street vendors Infrastructure

Audio solution Smart Digital OPAP Stores PLAY Stores

a - _—
= reece * Cyprus Greece ==— Greece

T . . >14.
3.032 203 362 m C.6.400 C'}tgffo 14.2k




OPAP Store App

Actively facilitating retail digitalization process

[
....'
.. ..
opap l ﬂ Continue digitalization process by growing A H Maintain customer engagement,
players value oll leveraging daily offers during Euro period

Avg. GGR per customer

Active Customers (th.)

Q322 Q4'22 Q1'23 Q223 Q3'23 Q4'23 Q124 Q2'24 Q3'24

™M -
x Enhance players spend on each visit Q

A A
EYPOMNAIKO 20) onan
ﬂP!ITHlMHMH 24 l ANO TO  ENIBPABEY: TEIE
- . PROMO CALENDAR ‘
Avg. Turnover per visit (active day)

™

EURO2024

GERMANY

Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324

100 Vouchers

vealue of 'I,'Uﬂ'f_ —
5 A 16
\ =) ¥ sicPruES




VLTs revenues stabilize at high levels

play‘gﬁ

.... %
opap | 3
(]
e €37.6
§ o4 81 83 83 GGR/VLT/
c O day
S S Q3’24
2
g Q322 Q323 Q324
VLTs Estate Upgrade
€33.5

Spending per Visit (vs €32.7 in Q3'23)

I x3.6 more Jackpot winners

+28k winners vs Q3’23

(@)

c
=

o
Y
Y
O

I X6.2 more Jackpots hits

+69k hits vs Q3’23

>11,900 cabinets replaced exciting VLT
Modern design - impressive HD large screens games available
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Online GGR contribution goes up & Stoiximan

opap

m OPAP

m Stoiximan

15 15

Online contribution to reported GGR

7T

31%

/ A S
4

30% |

,l
S

27% 27% 27%

0
25% 24%  24%

23% 23%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324

Online penetration is gaining momentum

173
146
135 126 138
106 107 113 104 110
19 17 15 15 18 21 23 21 27

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324

—_

opap

Online product mix & performance (9M’24 GGR)

'V!ix 5,7% y-0-y A%

Lottery
48,6%

45,7% Casino I 33%

Betting | 19%

mBetting m Casino Lottery

Active monthly players (‘000)

320 320
283 281 274 270 o1 308
225 221 236 21 21 22
i i 18' i i ﬂ ﬂ ]
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024
m OPAP m Stoiximan

Customer activity increased to higher levels reflecting our successful digital strategy

18




We continue to lead with purpose and responsibility

#1 company in CSR in Greece

Supporting Local Communities

Renovation of Karditsa Schools OPAP in the Neighborhood

Performed preventive health examinations
to >4.7k children across
10 different cities and villages around Greece

One year after the catastrophic flood in Thessaly,
OPAP renovated and delivered two special schools in
Karditsa area.




MSCI ESG Rating

Creating Value in a Sustainable & Responsible way

opap

OPAP’s AA rating classifies
M S C I the company as a
leader of its industry
ESG RATINGS
[ccc] 8 [ 88 [BBB] &

ESG Rating History

Feb-18 Oct-19 Mar-20 Sep-20 Mar-21 Dec-21 Oct-22 Oct-23 Oct-24

OPAP’s rating reaffirmed at AA
Responsible Gaming measures lead those of industry peers
Leading peers in labor management programs

Strong cybersecurity risk mitigation measures

DN NN

Anti-corruption and money laundering policies, reinforced with

whistleblower protection

MSCI ACWI Index is MSCI'’s flagship global equity index, which is designed to assess
the ESG performance of large-cap and mid-cap companies in 23 developed and 24
emerging markets.

20




Appendix




Consolidated Statement of Financial Position

Consolidated Statement of Financial Position

(‘000 €) 30.09.2024 31.12.2023

Current assets

Cash and cash equivalents 525,303 487,334
Receivables 70,305 104,259
Other current assets 68,651 88,158

Total current assets 664,259 679,751

Non - current assets

Intangible assets 924,426 930,483
Property, plant & equipment 39,333 45,470
Other non - current assets 425,894 444,382

TOTAL ASSETS 2,053,912 2,100,086

Short-term Loans 83,879 73,976
Short-term trade payables 189,068 201,501
Other Short-term liabilities 517,615 314,828
Long-term Loans 567,369 586,569
Other long-term liabilities 200,198 148,449

Total liabilities 1,558,129 1,325,323

Total equity 495,783 774,763
TOTAL EQUITY & LIABILITIES 2,053,912 2,100,086
2

0
2
=
=
8
4
o3
P
=
=
o
L
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Consolidated Income Statement

Consolidated Income Statement

GGR contribution and other levies and duties -521,376 -469,970 -51,406 10.9%
Agents’ commission -303,052 -293,339 -9,713 3.3%

Other direct costs -131,411 -127,140 -4,271 3.4%

Revenue from non-gaming activities 78,368 76,554 1,814 2.4%

cher operating income related to the extension of the concession of the exclusive 174,789 172,567 2,222 1.3%

right 2020-2030

Cost of sales related to non-financial assets -44,239 -46,347 2,108 -4.5%

Payroll expenses -75,657 -68,655 -7,002 10.2%
Marketing expenses -106,364 -84,610 -21,754 25.7%
Other operating expenses -132,366 -145,420 13,054 -9.0%

Net impairment losses on financial assets -167 -324 157 -48.5%

23




Consolidated Cash Flow statement

Consolidated Cash flow statement

30.09.2024 30.09.2023

OPERATING ACTIVITIES

Operating Activities before WCC 587,977 524,626

Changes in Working Capital

Inventories -2,826 -1,138
Receivables 68,997 15,681
Payables (except banks) -24,692 -2,628
Interest paid -27,222 -15,978
Income taxes paid -108,458 -91,329

Cash flows from operating activities 429,234

INVESTING ACTIVITIES

Cash flows from investing activities -10,688 100,682

FINANCING ACTIVITIES

Proceeds from borrowings 20,000 255,579
Repayment of borrowings -31,074 -380,069
Payment of lease liabilities -6,413 -8,185
Other financing inflows / (outflows) -278 806
Acquisition of treasury shares -104,231 -

Dividends paid / Share Capital returned -323,120 -315,321

Cash flows from financing activities -445,117 -447,189

Net increase / (decrease) in cash and cash equivalents 37,969 82,727

Cash and cash equivalents at the beginning of the period 487,334 724,433

Cash and cash equivalents at the end of the period 525,303 807,160

24
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