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OPAP INVESTMENT LIMITED

BO F DIRECTORS' REPORT

The Board of Directors of OPAP Investment Limited (the "Company") presents to the members its
Annual Report together with the audited financial statements of the Company for the year ended 31
December 2015,

PRINCIPAL ACTIVITIES

The principal activities of the Company are the organisation, operation and management of any kind of
gambling, instant tickets and fixed odds or mutual betting.

During 2013, the Company contributed with a share of 67% in Hellenic Lotteries S.A, together with
Intralot Lotteries Limited and Scientific Games Global Gaming S.a.r.l, for the exclusive license of
production, operations, marketing, promotion and overall management of the Greek State Lotteries for 12
years.

During 2014, the Company acquired 90% of Payzone Hellas S.A., one of the largest mobile phone top-up
networks in Greece. Within 2015, the Company acquired the remaining 10%.

During 2015, the Company contributed with a share of 100% in Horse Races 5.A. for the exclusive right
to organize and conduct mutual betting on horse races in Greece for a period of twenty years.

FINANCIAL RESULTS
The Company's financial results for the year ended 31 December 2015 are set out on page 8 to the
financial statements. The net profit for the year attributable to the shareholders of the Company

amounted to €6.962.620 (2014: €1.171.982 loss).

EXAMINATION OF THE DEVELOPMENT, POSITION AND PERFORMANCE OF THE
ACTIVITIES OF THE COMPANY

The current financial position as presented in the financial statements is considered satisfactory.
DIVIDENDS

The Board of Directors does not recommend the payment of a dividend and the net profit for the year is
retained.

MAIN RISKS AND UNCERTAINTIES

The main risks and uncertainties faced by the Company and the steps taken to manage these risks, are
described in note 19 to the financial statements.

FUTURE DEVELOPMENTS

The Board of Directors does not expect major changes in the principal activities of the Company in the
foreseeable future.



OPAP INVESTMENT LIMITED

BOARD OF DIRECTORS' REPORT (continued)

SHARE CAPITAL

Authorised capital

On 24 January 2014 the authorised share capital of the Company was increased to 28.100.000 shares of
€1 each. On 5 September 2014 the authorised share capital was further increased to 28.110.000 shares of
€1 each.

On 30 January 2015 the authorised share capital of the Company was increased to 28.120.000 shares of

€1 each. On 4 June 2015 the authorised share capital was decreased to 28.073.904 shares of €1 each.
Issued capital

On 24 January 2014, the Company made an issue of 100.000 ordinary shares of €1 each. The new shares
were issued at a premium of €1.024 each, with a total value of €102.500.000. On 5 September 2014, the
Company made an issue of 10.000 ordinary shares of €1 each. The new shares were issued at a premium
of €874 each, with a total value of €8.750.000.

On 30 January 2015, the Company made an issue of 10.000 ordinary shares of €1 each. The new shares
were issued at a premium of €899 each, with a total value of €9.000.000. On 3 July 2015, the Company

made a reduction of 46.096 ordinary shares. The shares were cancelled at a premium of €942,68 with a
total value of €43.500.000.

BRANCHES

During the year ended 31 December 2015 the Company did not operate any branches.

BOARD OF DIRECTORS

The members of the Company's Board of Directors as at 31 December 2015 and at the date of this report
are presented on page 1. All of them were members of the Board of Directors throughout the year ended

31 December 2015.

In accordance with the Company's Articles of Association all directors presently members of the Board
continue in office.

There were no significant changes in the assignment of responsibilities and remuneration of the Board of
Directors.

EVENTS AFTER THE REPORTING PERIOD

Any significant events that occurred after the end of the reporting period are described in note 23 to the
financial statements.

RELATED PARTY TRANSACTIONS

Disclosed in note 18 to the financial statements.



OPAP INVESTMENT LIMITED

BOARD OF DIRECTORS' REPORT (continued)

INDEPENDENT AUDITORS

The independent auditors of the Company, KPMG Limited, have expressed their willingness to continue
in office. A resolution giving authority to the Board of Directors to fix their remuneration will be
submitted at the forthcoming Annual General Meeting.

7

By order of the Board of Directors,

- g
i /Ki— fk"/
Kamil Ziegler A~
Chairman of the Board of Dirgctors

Nicosia, 11



KPMG Limited

Chartered Accountants

14 Esperidon Street, 1087 Nicosia, Cyprus
P.O. Box 21121, 1502 Nicosia, Cyprus

T: 4357 22 209000, F: +357 22 678200

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF
OPAP Investment Limited

Report on the financial statements

We have audited the financial statements of OPAP Investment Limited
(the "Company") on pages 8 to 32, which comprise the statement of
financial position as at 31 December 2015, and the statements of profit or
loss and other comprehensive income, changes in equity and cash flows
for the year then ended, and a summary of significant accounting policies
and other explanatory information.

Board of Directors' responsibility for the financial statements

The Board of Directors is responsible for the preparation of financial
statements that give a true and fair view in accordance with International
Financial Reporting Standards as adopted by the European Union and the
requirements of the Cyprus Companies Law, Cap. 113, and for such
internal control as the Board of Directors determines is necessary to
enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on these financial statements
based on our audit. We conducted our audit in accordance with
International Standards on Auditing. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free
from material misstatement.



kPG

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors'
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal controls relevant to the entity's preparation of financial statements that give
a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the
Board of Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of
OPAP Investment Limited as at 31 December 2015, and of its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting
Standards as adopted by the European Union and the requirements of the Cyprus
Companies Law, Cap. 113.

Report on other legal requirements

Pursuant to the requirements of the Auditors and Statutory Audits of Annual and
Consolidated Accounts Laws of 2009 as amended from time to time, we report the
following:

¢« We have obtained all the information and explanations we considered necessary for the
purposes of our audit.

= In our opinion, proper books of account have been kept by the Company, so far as
appears from our examination of these books.

« The Company's financial statements are in agreement with the books of account.

« In our opinion and to the best of our information and according to the explanations
given to us, the financial statements give the information required by the Cyprus
Companies Law, Cap. 113, as amended from time to time, in the manner so required.

« In our opinion, the information given in the report of the Board of Directors on
pages 2 to 4 is consistent with the financial statements.



Other matter

This report, including the opinion, has been prepared for and only for the Company's
members as a body in accordance with Section 34 of the Auditors and Statutory Audits of
Annual and Consolidated Accounts Laws of 2009 as amended from time to time and for no
other purpose. We do not, in giving this opinion, accept or assume responsibility for any
other purpose or to any other person to whose knowledge this report may come to.

i
b
[

 Christos V. Vasiligu, FCA
Certified Public Accountant and Registered Auditor
for and on behalf of

KPMG Limited

Certified Public Accountanis and Registered Auditors
14 Esperidon Street

1087 Nicosia

Cyprus

&

11 April 2016



OPAP INVESTMENT LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the vear ended 31 December 2015

Dividend income

Staff costs
Administration and other expenses
Operating profit/(loss)

Finance income
Finance expenses
Net finance income/(cost)

Operating profit/(loss) after net finance expenses
Share of loss from associates

Profit/(loss) before tax
Tax
Profit/(loss) for the year

Other comprehensive income
Total comprehensive income/(expense) for the year

The notes on pages 12 to 32 are an integral part of these financial statements.

Naote

2015 2014
€ €
7.227.960 -
(90.000)  (87.000)
(213.379) __ (391.642)
6.924.581 _ (478.642)
44.111 13.618
(2.228) __ (256.701)
41.883 _ (243.083)
6.966.464  (721.725)
. (446.172)
6.966.464  (1.167.897)
(3.844) (4.085)
6.962.620 _ (1.171.982)
6.962.620 _(1.171.982)




OPAP INVESTMENT LIMITED
STATEMENT OF FINANCIAL POSITION

As at 31 December 2013

2015 2014
Note £ €

Assets
Non-current assets
Investments in subsidiaries 8 101.023.280 134.988.090
Loans receivable 10 711.299 =
Total non-current assets 101.734.579 _134.988.090
Current assets
Trade and other receivables 11 259.354 259.354
Restricted Cash 12 - 1.725.000
Cash and cash equivalents 13 7.706.055 305.949
Total current assets 7.965.409 2.290.303
Total assets 109.699.988 1 é7.278.39 3
Equity
Share capital 14  28.073.904 28.110.000
Share premium 14  76.676.096 111.140.000
Reserves 4.079.864 _ (2.882.756)
Total equity 108.829.864 136.367.244
Liabilities
Current liabilities
Trade and other payables 15 §66.396 909.426
Tax liability 16 31,728 1.723
Total current liabilities 870.124 911.149
Total equity and liabilities 109.622!2§§ 137.278.393

On 11 April 2016 the Board of Directors of OPAP Investment Limited authorised these financial

statemepts for issue. _ / ' /
B & 4
0 B

The notes on pages 12 to 32 are an integral part of these financial statements.
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OPAP INVESTMENT LIMITED

STATEMENT OF CHANGES IN EQUITY

For the vear ended 31 December 2015

Advances
made for the
Share increase of  Retained
Share capital premium  share capital  earnings Total
Note € € € € €
Balance at 1 January 2014 28.000.000 - 102.500.000 _ (1.710.774) 128.789.226
Comprehensive income
Loss for the year - - - (1.171.982)  (1.171.982)
Total comprehensive
income for the year - - - (1.171.982) _ (1.171.982)
Transactions with
owners of the Company
Contributions and
distributions
Issue of share capital 14 110.000 111.140.000 (102.500.000) - 8.750.000
Total transactions with
owners 110.000 111.140.000 (102.500.000) - §.750.000
Balance at 31 December
2014 28.110.000 111.140 00 - (2,.882.756) | 36.367.244
Balance at | January 2015 28.110.000 111.140.000 - (2.882.756) 136.367.244

Comprehensive income

Profit for the year = -
Total comprehensive

income for the year - -

_ 6.962.620 _ 6.962.620
6.962.620 __6.962.620

Transactions with

owners of the Company

Contributions and

distributions

Reduction of share capital 14 (36.096) (34.463.904) - - _(34.500.000)
Total transactions with

owners (36.096) _(34.463.904) - - (34.500.000)
Balance at 31 December

2015 géé;?’é.gﬂd ZQ.QTQDQG - 4.079.864 108.822@@

The notes on pages 12 to 32 are an integral part of these financial statements.



OPAP INVESTMENT LIMITED

STATEMENT OF CASH FLOWS

For the vear ended 31 December 2015

Cash flows from operating activities

Profit/(loss) for the year
Adjustments for:

Share of (profit) from associates
Dividend income

Interest income

Interest expense

Income tax expense

Cash used in operations before working capital changes
Decrease/(increase) in trade and other receivables
(Decrease)/increase in trade and other payables

Cash generated from/(used in) operations

Tax paid

Net cash generated from/(used in) operating activities

Cash flows from investing activities
Payment for acquisition of investments in subsidiaries

Restricted cash
Loans granted
Loans repayments received

Payment for acquisition of other assets
Proceeds from reduction of share capital of investment in subsidiary

undertakings
Interest received
Dividends received

Net cash generated from/(used in) investing activities

Cash flows from financing activities
Proceeds from issue of share capital
Payments made for the reduction of share capital

Interest paid

Net cash (used in)/generated from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

11

2015 2014
Note € €
6.962.620 (1.171.982)
9 - 446.172
(7.227.960) -
6 (44.111)  (13.618)
6 111 27
3.844 4,085
(305.496) (735.316)
1.120.372 (10)
(74.329) 204.983
740547  (440.343)
(1.839) (2.362)
738.708 (442.705)
8 (9.589.880) (7.350.000)
9 - (1.725.000)
(44.891.299) -
43.500.000 -
12 1.315.927 -
43.554.690 -
44.111 13.618
.227.960 -
41.161.509 9.06]1.382
9.000.000  8.750.000
(43.500.000) -
(111) (27)
_(34.500.111) _ 8.749.973
7.400.106  (754.114)
305.949 _ 1.060.063
13 7.706.055 305.949

The notes on pages 12 to 32 are an integral part of these financial statements.



OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2015

1. INCORPORATION AND PRINCIPAL ACTIVITIES

OPAP Investment Limited (the "Company") was incorporated in Cyprus on 23 November 2011 as a
private limited liability company under the Cyprus Companies Law, Cap. 113. Its registered office is at
128-130, Limassol Avenue, 1st Floor, 2015, Nicosia, Cyprus.

The principal activities of the Company are the organisation, operation and management of any kind of
gambling, instant tickets and fixed odds or mutual betting.

During 2013, the Company contributed with a share of 67% in Hellenic Lotteries 5.A, together with
Intralot Lotteries Limited and Scientific Games Global Gaming S.ar.l, for the exclusive license of
production, operations, marketing, promotion and overall management of the Greek State Lotteries for 12
years.

During 2014, the Company acquired 90% of Payzone Hellas S.A., one of the largest mobile phone top-up
networks in Greece. Within 2015, the Company acquired the remaining 10%.

During 2015, the Company contributed with a share of 100% in Horse Races S.A. for the exclusive right
to organize and conduct mutual betting on horse races in Greece for a period of twenty years.

2. BASIS OF PREPARATION

The Company has subsidiary undertakings and according to 142(1)(b) of the Cyprus Companies Law
Cap. 113 is required to prepare consolidated financial statements and laid them before the members of
the Company at the Annual General Meeting. The Company is not required by the Cyprus Companies
Law, Cap.113, to prepare consolidated financial statements because the parent company publishes
consolidated financial statements in accordance with Generally Accepted Accounting Principles in

Greeceand the Company does not intend to issue consolidated financial statements for the year ended 31
December 2015.

(a) Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union (EU) and the requirements of the Cyprus
Companies Law, Cap.113.

(b) Basis of measurement
The financial statements have been prepared under the historical cost convention.

(c) Adoption of new and revised International Financial Reporting Standards and Interpretations
As from 1 January 2015, the Company adopted all changes to Intemational Financial Reporting
Standards (IFRSs), which are relevant to its operations. This adoption did not have a material effect on
the accounting policies of the Company.

The following Standards, Amendments to Standards and Interpretations have been issued but are not yet
effective for for the year ended 31 December 2015:

(i) Standards and Interpretations adopted by the EU

s Annual Improvements to IFRSs 2012-2014 Cycle (issued on 25 September 2014) (effective the
latest as from the commencement date of its first annual period beginning on or after 1 January
2016)

e Amendments to IAS 16 and IAS 38 "Clarification of Acceptable Methods of Depreciation and
Amortisation” (effective for annual periods beginning on or after | January 2016).



OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2015

2. BASIS OF PREPARATION (continued)

(c) Adoption of new and revised International Financial Reporting Standards and Interpretations
(continued)

(i) Standards and Interpretations adopted by the EU (continued)
« IAS 1 (Amendments) "Disclosure Initiative" (effective for annual periods beginning on or after 1
July 20186).

(ii) Standards and Interpretations not adopted by the EU

« IFRS 9 "Financial Instruments" (effective for annual periods beginning on or after | January 2018).

e  Amendments to IFRS 10, IFRS 12 and IAS 28 "Investment Entities Applying the Consolidation
Exception" (effective for annual periods beginning on or after 1 January 2016).

« IFRS 14 "Regulatory Deferral Accounts” (effective for the annual periods beginning on or after 1
January 2016).

s IFRS 15 "Revenue from Contracts with Customers" (effective for the annual periods beginning on
or after 1 January 2018).

s«  Ammendments to [FRS 10 and IAS 28 "Sale or Contribution 0f Assets between an Investor and its
Associate or Joint Venture" (effective for annual periods beginning on or after 1 January 2016).

The Board of Directors expects that the adoption of these standards in future periods will not have a
material effect on the financial statements of the Company except from:

» The adoption of IFRS9 could change the classification and measurement of financial assets. The
extent of the impact has not been determined.

(d) Use of estimates and judgements

The preparation of financial statements in accordance with IFRSs requires from Management the
exercise of judgement, to make estimates and assumptions that influence the application of the
Company's accounting policies and the reported amounts of assets, liabilities, income and expenses. The
estimates and underlying assumptions are based on historical experience and various other factors that
are deemed to be reasonable based on knowledge available at that time. Actual results may deviate from
such estimates.

The estimates and underlying assumptions are revised on a continuous basis. Revisions in accounting
estimates are recognised in the period during which the estimate is revised, if the estimate affects only
that period, or in the period of the revision and future periods, if the revision affects the present as well
as future periods.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a

material adjustment within the next financial year is included in the following notes:

s Note |6 "Income taxes" - to determine any provision for income taxes.

= Notes 8, 9 and 3 "Impairment of investments in subsidiaries" - determine the recoverability of
investments in subsidiaries whenever indicators of impairment are present.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2015

2. BASIS OF PREPARATION (continued)
(d) Use of estimates and judgements (continued)

Measurement of fair values

A number of the Company's accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values. This
includes a valuation team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the Chief Financial Officer.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the

valuation techniques as follows:

s Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

s Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair
value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair
value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

(e) Functional and presentation currency
The financial statements are presented in Euro (€) which is the functional currency of the Company.

3. SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been applied consistently for all the years presented in these
financial statements.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control exists where the Group is exposed, or has
rights, to variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee.

Investments in subsidiaries are stated at cost, which includes transaction costs, less provision for
permanent diminution in value, which is recognised as an expense in the period in which the diminution
is identified.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2015

SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments in associates

Associates are those entities in which the Company has significant influence but no control or joint
control. Significant influence is the power to participate in the financial and operating policy decisions of
the investee. Investments in associates are initially recognised at cost, which includes transactions costs,
and are accounted for using the equity method.

The results and assets and liabilities of associates are incorporated in these financial statements using the
equity method of accounting, except when the investment is classified as held for sale, in which case it is
accounted for in accordance with IFRS 5 Non-current Assets Held for Sale and Discontinued Operations.
Under the equity method, an investment in an associate is initially recognised in the consolidated
statement of financial position at cost and adjusted thereafter to recognise the Company's share of the
profit or loss and other comprehensive income of the associate. When the Company's share of losses of
an associate exceeds the Company's interest in that associate (which includes any long-term interests
that, in substance, form part of the Company's net investment in the associate), the Company
discontinues recognising its share of further losses. Additional losses are recognised only to the extent
that the Company has incurred legal or constructive obligations or made payments on behalf of the
associate.

Any excess of the cost of acquisition over the Company's share of the net fair value of the identifiable
assets, liabilities and contingent liabilities of an associate recognised at the date of acquisition is
recognised as goodwill, which is included within the carrying amount of the investment. Any excess of
the Company's share of the net fair value of the identifiable assets, liabilities and contingent liabilities
over the cost of acquisition, after reassessment, is recognised immediately in profit or loss.

The requirements of IAS 39 are applied to determine whether it is necessary to recognise any impairment
loss with respect to the Company's investment in an associate. When necessary, the entire carmrying
amount of the investment (including goodwill) is tested for impairment in accordance with IAS 36
Impairment of Assets as a single asset by comparing its recoverable amount (higher of value in use and
fair value less costs to sell) with its carrying amount. Any impairment loss recognised forms part of the
carrying amount of the investment. Any reversal of that impairment loss is recognised in accordance with
IAS 36 to the extent that the recoverable amount of the investment subsequently increases.

When an entity transacts with its associate, profits and losses resulting from the transactions with the
associate are recognised in the Company's financial statements only to the extent of interests in the
associate that are not related to the Company.

Finance income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to that asset's net carrying amount.

Finance expenses
Interest expense and other borrowing costs are recognised in profit or loss using the effective interest
method.



OPAP INVESTMENT LIMITED

OTES TO THE FINANC TATEMENTS

For the vear ended 31 December 2015

SIGNIFICANT ACCOUNTING POLICIES (continued)

Foreign currency translation

()

(i)

Tax

Functional currency

Items included in the Company's financial statements are measured using the currency of the
primary economic environment in which the entity operates (‘'the functional currency').

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at the reporting date exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss.
Non-monetary assets and liabilities that are measured at fair value in a foreign currency are
translated into the functional currency at the exchange rate when the fair value is determined.

Tax liabilities and assets for the current and prior periods are measured at the amount expected to be paid
{0 or recovered from the taxation authorities, using the tax rates and laws that have been enacted, or

substantively enacted, by the reporting date. Current tax includes any adjustments to tax payable in
respect of previous periods.

Financial instruments
Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument.

(i)

(i)

Trade and other receivables

Trade and other receivables are initially recognised at fair value and are subsequently measured at
amortised cost using the effective interest rate method. Trade and other receivables are stated after
deducting the appropriate allowances for any impairment.

Loans granted

Loans originated by the Company by providing money directly to the borrower are categorised as
loans and are carried at amortised cost. The amortised cost is the amount at which the loan granted
is measured at initial recognition minus principal repayments, plus or minus the cumulative
amortization using the effective interest method of any difference between the initial amount and the
maturity amount, and minus any reduction for impairment or uncollectibility. All loans are
recognised when cash is advanced to the borrower.

The effective interest method is a method of calculating the amortised cost of a financial asset or a
financial liability (or group of financial assets or financial liabilities) and of allocating the interest
income or interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the financial
instrument or, when appropriate, a shorter period to the net carrying amount of the financial asset or
financial liability.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2015

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

(iii) Invesiments

(tv)

(v)

The Company classifies its investments in equity and debt securities in the following categories;
financial assets at fair value through profit or loss, loans and receivables, held-to-maturity
investments and available-for-sale financial assets. The classification depends on the purpose for
which the investments were acquired. Management determines the classification of investments at
initial recognition.

Loans and receivables

[nvestments with fixed or determinable payments that are not quoted in an active market and are not
classified as financial assets at fair value through profit or loss or as financial assets available-for-
sale.

Recognition and measurement:

Regular way purchases and sales of investments are recognised on trade-date which is the date on
which the Company commits to purchase or sell the asset. Investments are initially recognised at fair
value plus directly attributable transaction costs for all financial assets not carried at fair value
through profit or loss. For financial assets at fair value through profit or loss the directly attributable
transaction costs are recognised in profit or loss as incurred.

Realised and unrealised gains and losses arising from changes in the fair value of financial assets at
fair value through profit or loss are included in profit or loss.

The fair values of quoted investments are based on current bid prices. If the market for a financial
asset is not active (and for unlisted securities), the Company establishes fair value by using
valuation techniques. These include the use of recent arm's length transactions, reference to other
instruments that are substantially the same and discounted cash flow analysis, making maximum use
of market inputs and relying as little as possible on entity specific inputs. Equity investments for
which fair values cannot be measured reliably are recognised at cost less impairment.

Cash and cash equivalents
For the purpose of the statement of cash flows, cash and cash equivalents comprise cash at bank and
in hand.

Trade and other payables
Trade payables are initially recognised at fair value and are subsequently measured at amortised
cost, using the effective interest rate method.
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OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2015

SIGNIFICANT ACCOUNTING POLICIES (continued)

Derecognition of financial assets and liabilities

Financial assets

A financial asset (or, where applicable a part of a financial asset or part of a group of similar

financial assets) is derecognised when:

e the contractual rights to receive cash flows from the asset have expired;

o the Company retains the right to receive cash flows from the asset, but has assumed an
obligation to pay them in full without material delay to a third party under a 'pass through'
arrangement; or

e the Company has transferred its rights to receive cash flows from the asset and either (a) has
transferred substantially all the risks and rewards of the asset, or (b) has neither transferred nor
retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

Any interest in such derecognized financial assets that is created or retained by the Company is
recognised as a separate assct or liability

Financial liabilities
A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amounts is recognised in profit or loss.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position if, and only if, there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, or to realise the asset and settle the liability
simultaneously. This is not generally the case with master netting agreements, and the related assets and
liabilities are presented gross in the statement of financial position.

Share capital

Ordinary shares are classified as equity. The difference between the fair value of the consideration
received by the Company and the nominal value of the share capital being issued is taken to the share
premium account. Incremental costs directly attributable to the issue of ordinary shares, net of any tax
effects, are recognised as a deduction from equity.

Comparatives
Where necessary, comparative figures have been adjusted to conform to changes in presentation in the
current year.



OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2015

4. ADMINISTRATIVE AND OTHER EXPENSES

Independent auditors' remuneration
Legal and professional

Other professional fees

Secretarial fees

Sundry expenses

5. OPERATING PROFIT /(LOSS)

Operating profit/(loss) is stated after charging the following items:

Staff costs
Independent auditors' remuneration

6. NET FINANCE INCOME AND EXPENSES

Interest income
Finance income

Interest expense
Sundry finance expenscs

Finance expenses
Net finance income/(cost)

Interest income is analysed as follows:

Bank deposits
Loan Interest Income

2015 2014
€ €
10.115 12.189
3.758 121.041
193.173 248.165
2.400 4.200
3.933 6.047

213.379 391.642

2015 2014
Note € €
90.000 87.000
10,115 12.189
2015 2014
€ &
44,111 13.618
44111 13.618
(111) @7
(2.117) (256.674)
(2.228) (256.701)
41.883 (243.083)
2015 2014
€ €
12.812 13.618
31.299 :
44111 13,618
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7. TAXATION
2015 2014
€ €
Special contribution to the defence fund year 3.844 4.085
Charge for the year 3.844 4.085
Reconciliation of tax based on the taxable income and tax based on
accounti rofirs:
2015 2015 2014 2014
Yo € % €
Accounting profit/(loss) before tax 6.966.464 (1.167.897)
Tax calculated at the applicable tax rates 12,50 870.808 12,50 (145.987)
Tax effect of expenses not deductible for tax
purposes - 14 (12,58) 146.976
Tax effect of allowances and income not
subject to tax (13,05)  (909.009) 0,15 (1.702)
Tax effect of tax losses brought forward - % - (0,06)% 713
Tax effect of loss for the for the year 0,55 38.187 - -
Special contribution to the defence fund 0,06 3.844 (0.35) 4.085
Tax as per statement of profit or loss and other
comprehensive income - charge __0.06 _3.844 (0.35) 4085

The corporation tax rate is 12,5%.

Under certain conditions interest income may be subject to defence contribution at the rate of 30%. In
such cases this interest will be exempt from corporation tax. In certain cases, dividends received from
abroad may be subject to defence contribution at the rate of 20% for the tax years 2012 and 2013 and
17% for 2014 and thereafter.

Due to tax losses sustained in the year, no tax liability arises on the Company. Tax losses may be carried
forward for five years. Group companies may deduct losses against profits arising during the same tax
year.
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8. INVESTMENTS IN SUBSIDIARIES

Balance at 1 January
Additions

Transfer from investments in associate account -

Reduction of Share Capital in investments

Balance at 31 December

The details of the subsidiaries are as follows:

Name untry of
incorporation
Hellenic Lotteries S.A. Greece
Payzone Hellas S.A. Greece
Horse Races S.A. Greece

2015 2014
€ €
134.988.090 -
9.589.880  7.374.000
127.614.090
(43.554.690) =

2015
€

Principal Holding
activities %
Production 67 84.059.400
operatiomn,
marketing,
promotion and
overall
management of
Greek State
Lotteries
Provision of
services and
technological
support in the
mobile
telephone and
internet industry
Provsion of

100 8.439.880

100 8.524.000

2014
€

127.614.050

7.350.000

24.000

betting related
services

101.023 280

134.988.090
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INVESTMENTS IN SUBSIDIARIES (continued)

The Company has a 67% shareholding in the share capital of Hellenic Lotteries S.A. As at 31 December
2013 the Company recognised Hellenic Lotteries S.A. as an associate. At the Extraordinary General
Meeting of Shareholders of Hellenic Lotteries S.A. on 09.01.2014 some changes in the Statute articles
about decision-making in important issues of financial management which required a majority of 2/3 of
the BoD members were made. After the General Electronic Commercial Registry (G.EM.L)
announcement on 19 June 2014 of the approval of the amendment of Articles of Association of Hellenic
Lotteries S.A. the Company has the ability to control decision making as well as having the variability of
returns. As at 14 April 2015, Hellenic Lotteries S.A. announced a decrease of the issued share capital
amounting to €65.007.000 (€20,97 per share) to be returned to the shareholders.

Moreover, on 19 November 2014 the Company, concluded the acquisition of 90% of Payzone Hellas
S.A. share capital. Payzone Hellas S.A. is one of the largest mobile phone top-up networks in Greece
with over 11.000 Points of Sales (POS) terminals installed, processing annually approximately 30
million transactions. Payzone Hellas S.A. has also pioneered in bill payment and prepayment services for
utilities and service providers in Greece. The Company has paid an initial consideration in the amount of
€7.350.000. It must be noted that in the share purchase agreement there was a clause for contingent
consideration of €1.725.000 which will be finalized upon the outcome of certain future events within six
(6) to eighteen (18) months from the acquisition date. This amount was presented as a restricted deposit
in the financial statements as at 31 December 2014. On 13 February 2015, the Company paid an
additional amount of €223.000 based on the share purchase agreement signed on 19 November 2014.
Thereafter, the share purchase agreement signed between the parties was terminated. On 5 August 2015,
the Company, acquired the remaining 10% of Payzone Hellas S.A. from Coltonia Holdings Ltd for the
total amount of €866.880.

Additionally, during 2014, the Company acquired 100% of the share capital of Horse Races S.A. for the
total consideration of €24.000. On 29.08.2014, the Company, as the lead member in a consortium with
the British investment company Global Family Partners, submitted a bid to the tender regarding the grant
of the exclusive right to organize and conduct mutual betting on horse races in Greece for 20 years,
having undertaken that the price to be offered at the Hellenic Republic Development Fund’s (HRADF)
tender. to be released, will not be lower than €40 million. During 2015, the Company has increased its
investment in Horse Races S.A. by €8.500.000.
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9. INVESTMENTS IN ASSOCIATED UNDERTAKINGS

10.

2015 2014
€ €
Balance at 1 January - 128.060.262

Additions - (127.614.090)
Share of loss from associates (446.172)

Balance at 31 December = =

The Company has a 67% shareholding in the share capital of Hellenic Lotteries S.A. As at 31 December
2013 the Company recognised Hellenic Lotteries S.A. as an associate. At the Extraordinary General
Meeting of Shareholders of Hellenic Lotteries SA on 09.01.2014 some changes in the Statute articles
about decision-making in important issues of financial management which required a majority of 2/3 of
the BoD members were made. After the General Electronic Commercial Registry (G.E.M.L)
announcement on 19 June 2014 of the approval of the amendment of Articles of Association of Hellenic
Lotteries S.A. the Company has the ability to control decision making as well as having the variability of
returns. As at 19 June 2014 when the Company acquired control over Hellenic Lotteries S.A. the net
assets of Hellenic Lotteries S.A. were €127.614.090.

The Company periodically evaluates the recoverability of investments in associates whenever indicators
of impairment are present. Indicators of impairment include such items as declines in revenues, earnings
or cash flows or material adverse changes in the economic or political stability of a particular country,
which may indicate that the carrying amount of an asset is not recoverable. If facts and circumstances
indicate that investment in associates may be impaired, the estimated future discounted cash flows
associated with these associates would be compared to their carrying amounts to determine if a write-
down to fair value is necessary.

LOANS RECEIVABLE
2015 2014
€ €

Balance at | January - &
New loans granted 44.180.000 -
Repayments (43.500.000) -
Interest charged 31.299 -
Balance at 31 December 711.299 -

On 30 January 2015, the Company granted a loan to a non related party amounted to €680.000. The loan
bears a fixed rate interest of 5% with a repayment date 30 January 2017.

On 28 April 2015, the Company granted a loan to OPAP S.A in the amount of €43.500.000, with interest
3M Euribor + 5% which was fully repaid during 2015.
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OPAP INVESTMENT LIMITED
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LOANS RECEIVABLE (continued)

The loans are repayable as follows:

2015 2014
€ €
Between one and five years 711,299 -

The exposure of the Company to credit risk is reported in note 19 to the financial statements.
The fair value of receivable loans approximates to their carrying amounts as presented above.

The effective interest rates on loans receivable (current and non-current) were as follows:

2015 2014
% %
TRADE AND OTHER RECEIVABLES
2015 2014
€ €
Receivables from own subsidiaries (Note 18 (iii)) 259.354 259.354

The fair values of trade and other receivables due within one year approximate to their carrying amounts
as presented above.

The exposure of the Company to credit risk and impairment losses in relation to trade and other
receivables is reported in note 19 to the financial statements.

RESTRICTED CASH
2015 2014
€ €
Restricted cash for investment in subisidiary - 1.725.000
Balance at 31 December = - 1.725.000

During 2015, the share purchase agreement signed between Coltonia Holdings, Payzone Hellas SA and
the Company was terminated. Restricted cash were terminated as well and the balance was transferred to
a current account.
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CASH AND CASH EQUIVALENTS

Cash balances are analysed as follows:

2015 2014
€ €
Cash at bank and in hand 7.706.055 305.949
7.706.055 305,949

The exposure of the Company to credit risk and impairment losses in relation to cash and cash

equivalents is reported in note 19 to the financial statements.

SHARE CAPITAL AND SHARE PREMIUM

Issued and fully paid Number of Share
shares Share capital  premium Total
€ € €

Balance at 1 January 2014 28.000.000 28.000.000 - 28.000.000
Issue of additional shares 110.000 110.000 111.140.000 111.250.000
Balance at 31 December 2014 28.110.000 _28.110.000 111.140.000 139.250.000
Balance at 1 January 2015 28.110.000 28.110.000 111.140.000 135.250.000
Issue of additional shares 10.000 10.000 8.990.000 9.000.000
Share capital and premium reduction (46.096) (46.096) (43.453.504) (43.500.000)

Balance at 31 December 2015 28073904 28.073.904 _76.676.096 104.750.000
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14. SHARE CAPITAL AND SHARE PREMIUM (continued)

Authorised capital

On 24 January 2014 the authorised share capital of the Company was increased to 28.100.000 shares of
€1 each. On 5 September 2014 the authorised share capital was further increased to 28.110.000 shares of
€1 each.

On 30 January 2015 the authorised share capital of the Company was increased to 28.120.000 shares of
€1 each. On 4 June 2015 the authorised share capital was decreased to 28.073.904 shares of €] each.

Issued capital

On 24 January 2014, the Company made an issue of 100.000 ordinary shares of €1 each. The new shares
were issued at a premium of €1.024 each, with a total value of €102.500.000. On 5 September 2014, the
Company made an issue of 10.000 ordinary shares of €1 each. The new shares were issued at a premium
of €874 each, with a total value of €8.750.000.

On 30 January 2015, the Company made an issue of 10.000 ordinary shares of €1 each. The new shares
were issued at a premium of €899 each, with a total value of €9.000.000. On 3 July 2015, the Company
made a reduction of 46.096 ordinary shares. The shares were cancelled at a premium of €942,68 with a
total value of €43.500.000.

15. TRADE AND OTHER PAYABLES

2015 2014
€ €
VAT ' 600 34.081
Payables to parent (Note 18 (iv)) 801.978 801.978
Accruals 58.983 -
Other creditors 4.175 49367
Payables to own subsidiaries (Note 18 (iv)) = 24.000
Payables to related companies (Note 18 (v)) 660 -

866,306 ___ 909426

The fair vaiues of trade and other payables due within one year approximate to their carrying amounts as
presented above.

The exposure of the Company to liquidity risk in relation to financial instruments is reported in note 19
to the financial statements.
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TAX LIABILITY
2015 2014
€
Special contribution to the defence fund 3.728 1.723
3728 1.723

There are transactions and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. The Company recognises liabilities for anticipated tax audit issues based on
estimates of whether additional taxes will be due. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences will impact the income tax and
deferred tax provisions in the period in which such determination is made.

OPERATING ENVIRONMENT OF THE COMPANY

The Cyprus economy has been adversely affected by the crisis in the Cyprus banking system in
conjunction with the inability of the Republic of Cyprus to borrow from international markets. These
events led to negotiations between the Republic of Cyprus and the European Commission, the European
Central Bank and the International Monetary Fund (the “Troika™) for financial support which resulted
into the Eurogroup decisions on 25 March 2013. The decisions involved:

I.  Following the positive outcome of the up to date quarterly reviews of Cyprus’s economic
programme by the European Commission, the European Central Bank and the International
Monetary Fund during 2013, the Eurogroup endorsed the disbursement of the scheduled
tranches of financial assistance to Cyprus.

[I. the restructuring of the two largest(systemic) banks in Cyprus through a “bail in”.

During 2014 and 2015 the banking sector in Cyprus undertook significant measures in anticipation of
and subsequent to the EU-wide comprehensive assessment which consisted of thorough asset quality
reviews and stress tests, and as a result it was recapitalised. Nevertheless the banking sector continues to
face challenges due to the high level of non-performing loans and the limited availability of credit.

The macroeconomic and financial environment in Greece remains volatile during 2016 due to
developments and discussions at national and international level on the review of the terms of Greece's
funding program. On 29.06.2015 the Greek Govemnment imposed capital controls and declared bank
holiday that lasted until 19.07.2015, facts that have significantly affected consumer behavior and
spending capacity.

During the third quarter of 2015, the negotiations of the Hellenic Republic for the coverage of the
financing needs of the Greek economy were completed on the basis of the announcements at the Euro
Summit on 12.7.2015 resulting in an agreement for a new financial support by the European Stability
Mechanism. The relative agreement with the European Stability Mechanism (ESM), that was signed on
19.8.2015, among others, provides for the coverage of the financing needs of the Greek State for the
medium-term period from 2015 to 2018, provided that the economic reforms that are expected to
contribute to the economic stability and the sustainable development of the Greek economy will be
implemented.

Although any further negative development in the economy would affect the normal operations as-well
as from the assessment of the Greek economy from international creditors in the context of the above
mentioned agreement, Management continually adjusts to the situation and ensures that all necessary
actions are taken, to maintain undisturbed activities.
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17. OPERATING ENVIRONMENT OF THE COMPANY (continued)
The Company's management has assessed:

(1) Whether any impairment allowances are deemed necessary for the Company's financial assets
carried at amortized cost by considering the economic situation and outlook at the end of the
reporting period. Impairment of trade receivables is determined using the “incurred loss™ model
required by International Accounting Standard 39 “Financial Instruments: Recognition and
Measurement”. This standard requires recognition of impairment losses for receivables that
arose from past events and prohibits recognition of impairment losses that could arise from
future events, no matter how likely those future events are.". This standard requires recognition
of impairment losses for receivables that arose from past events and prohibits recognition of
impairment losses that could arise from future events, no matter how likely those future events
are.

On the basis of the evaluation performed, the Company's management has concluded that no provisions
or impairment charges are necessary.

The Company's management believes that it is taking all the necessary measures to maintain the viability
of the Company and the development of its business in the current business and economic environment.

18. RELATED PARTY TRANSACTIONS

The Company is controlled by OPAP S.A., registered in Greece, which owns 100% of the Company's
shares. The shares of OPAP S.A. are listed in Athens Stock Exchange.

The transactions and balances with related parties are as follows:
(i) Directors' remuneration

The remuneration of Directors and other members of key management was as follows:

2015 2014
€ €
Directors' fees 00.000 87.000

90.000 7.000

(ii) Dividends received from group companies

2015 2014
€

Dividends income 7.227.960 =




18.

29
OPAP INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the vear ended 31 December 2015

RELATED PARTY TRANSACTIONS (continued)

(iii) Receivables from group companies (Note 11)

2013 2014
€ €
Name Nature of transactions
Hellenic Lotteries S.A. Finance 259.354 259,354

259,354 259.354

Amount relates to payments made by the Company on behalf of Hellenic Lotteries S.A. The outstanding
balance does not bear any interest, and has no fixed repayment date.

(iv) Payables to group companies (Note 15)

2015 2014
€ €
Name Nature of transactions
OPAP 5.A. Finance 801.978 301.978
Horse Races SA Finance - 24 000

801.978 825.978

Amounts payable to OPAP S.A. relate to commission expenses for the issue of guarantees in relation to
investments undertaken by the Company. The Company was participating on its own, as sole participant,
in the competitive bidding tender procedure announced by the Hellenic Republic Asset Development
Fund (HRADF) for the grant of the exclusive right to organize and conduct mutual betting on horse
races in Greece.

The Company had to provide the HRADF with a letter of guarantee amounting to €40.000.000.
Therefore, OPAP SA was backing the guarantee stated above by way of granting to Piraeus Bank a
corporate guarantee in the same amount and in this connection OPAP SA is providing the company with
a letter of comfort.

Additionally there was a condition under the invitation to bid 1.9.2014 issued by HRADF that the
company should provide a participation letter of guamnatee in respect of the tender procedure in the
amount of €3.000.000 addressed to HRADF issued by an eligible institution. Therefore, OPAP SA is
also backing the guarantee stated above by way of granting to Piracus Bank a corporate guarantee in the
same amount and in this connection OPAP SA is providing the company with a letter of comfort.

(v) Payables to related companies (Note 15)

2015 2014
€ €
Name Nature of transactions
OPAP Sports Limited Finance 660 -

660 -
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19. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT

Financial risk factors

The Company is exposed to the following risks from its use of financial instruments:
e Credit risk

e Liquidity risk

e  Market risk

The Board of Directors has overall responsibility for the establishment and oversight of the Company's
risk management framework.

The Company's risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and in
the Company's activities.

A. Financial risk management

(i) Credit risk
Credit risk arises when a failure by counter parties to discharge their obligations could reduce the
amount of future cash inflows from financial assets on hand at the reporting date. The Company has
policies in place to ensure that sales of products and services are made to customers with an
appropriate credit history and monitors on a continuous basis the ageing profile of its receivables.

Trade and other receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of its
customer base, including the default risk of the industry and country in which customers operate.
Further details of concentration of revenue are included in note 11.

The Company establishes an allowance for impairment that represents its estimate of incurmred
losses in respect of trade and other receivables. The main components of this allowance are a
specific loss component that relates to individually significant exposures and a collective loss
component established for groups of similar assets in respect of losses that have been incurred but
not yet identified.

Cash and cash equivalents

The table below shows an analysis of the Company’s bank deposit by the credit rating of the bank in

which they are held:
2015 2014
Ba oup based on credit ratin oodv's € €
No of banks
Without credit rating 4 _ 7.706.055 305.767
4 _ 7.706.055 §05.767




OPAP INVESTMENT LIMITED
QTES TO THE FINANC TEMENTS

For the vear ended 31 Dec er 2015

31

19. FINANCIAL INSTRUMENTS — FAIR VALUES AND RISK MANAGEMENT (continued)

20.

21.

(i) Liquiditv risk

Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An
unmatched position potentially enhances profitability, but can also increase the risk of losses. The
Company has procedures with the object of minimising such losses such as maintaining sufficient
cash and other highly liquid current assets and by having available an adequate amount of
committed credit facilities.

The following are the contractual maturities of financial liabilities at the reporting date. The
amounts are gross and are undiscounted, and include estimated interest payments:

31 December 2013

Non-derivative
financial liabilities
Trade and other
payables

Payables to related
parties

31 December 2014

Trade and other
payables

Payables to related
parties

Capital management

Carrying Contractual 3 months or Between 3- Between  Over than
amounts  cash flows less 12 months  1-5 years 5 years
€ € € € € €

4.175 4,175 - 4.175 - -
302.638 302.368 - 802.368 - -
Carrying Contractual 3 months or Between 3- Between More than
amounts  cash flows less 12 months  1-5 years 5 years
€ € € € € €
49.367 49367 - 491367 -
825.978 825.978 - 825.078 -
__ 875.345 875,345 g 875.345 i

The Company manages its capital to ensure that it will be able to continue as a going concern while
increasing the return to shareholders through the strive to improve the debt to equity ratio. The
Company's overall strategy remains unchanged from last year.

FAIR VALUES

The fair values of the Company's financial assets and liabilities approximate their carrying amounts at the

reporting date.

CONTINGENT LIABILITIES

The Company had no contingent liabilities as at 31 December 2015.
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COMMITMENTS
Capital commitments

Capital expenditure contracted for at the reporting date but not yet incurred is as follows:

2015 2014
€ €
Horse races mutual betting license 32.400.800 _ 40.501.000

32.400.800 _40.501.000

On 24 April 2015, OPAP S.A. announced that a concession agreement was signed with the Hellenic
Republic Asset Development Fund (HRADF) for the 20 year exclusive license to organise and conduct
horse races mutual betting. The total consideration amounts to €40.501.000 out of which the amount of
€8.100,200 has been already paid. The final approval provided by the Greek Parliament on 6 November
2015, and the operations commenced on 8 January 2016.

EVENTS AFTER THE REPORTING PERIOD

There were no material events after the reporting period, which have a bearing on the understanding of
the financial statements, other than the ones stated below:

On 5 January 2016 the share capital of the Company increased by 100.000 nominal shares in the total
amount of €37.000.000, following board of directors meeting as of 22 October 2015, in order to perform
an equal share capital increase in Company's subsidiary Horse Races S.A.

On 11 April 2016 the Board of Directors of OPAP Investment Limited authorised these financial
statements for issue.



