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OPAP SPORTS LTD

BO OF ' REPOR’

The Board of Directors of Opap Sports Ltd (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 activity of the Company, prior to the enforcement of the Betting Law of 2012
(106(1)/2012), was the management of Collective Performance and Recipient of the Collective
Performance companies, which operate in the Republic of Cyprus.

During 2012, the Betting Law of 2012 (106(1)/2012) (the "Law") was enforced, according to which the
National Betting Authority is appointed, with its principal activity being the supervision of betting in
Cyprus. The main changes in the law which directly affected the Company is the imposition of a 3%
contribution on the Company's net earnings to the National Betting Authority. In addition, the Company
pays 10% Betting Tax on its net earnings.

As a result of the enforcement of the above law, the Company is no longer obliged to operate through the
Collective Performance and Recipient of the Collective Performance companies. According to the new
law, the Company being a holder of the Recipient Class A License, will directly operate through the
authorised representatives of Class A recipients.

Based on the above, the Board of Directors of the Company resolved on 7 January 2013 to recommend to
the shareholders the dissolution of all the Company's subsidiaries through voluntary liquidation, which
was completed on 25 November 2013.

As a result of the liquidation of the above subsidiaries there was a distribution to the Company by its
subsidiaries of €579.220 which has been recognised in the income statement for the year 2013.

The total number of the licenced premises from where the Company can carry out its operations on 31
December 2015 is 161 (2014: 155), in accordance with the number of agencies which have received
relevant licenses from the Minister of Finance.

FINANCIAL RESULTS

The Company's financial results for the year ended 31 December 2015 are set out on page 6 to the

financial statements. The net profit for the year attributable to the shareholders of the Company
amounted to €774.455 (2014: €1.150.678).

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.
REVENUE

The Company's revenue for the year ended 31 December 2015 was €17.234.456 (2014 €20.129.175).
DIVIDENDS

On 26 March 2015 the Company in General Meeting declared the payment of a final dividend of
€1.000.000 out of the profits of 2014 (2014: €850.000 out of the profits of 2013).



OPAP SPORTS LTD

BOARD OF DIRECTORS' REPORT (continued)

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 22 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.

SHARE CAPITAL

There were no changes in the share capital of the Company during the year.

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 Mr. George Liveras and Mr. Spyridon Fokas
presently members of the Board retired and offer themselves for re-election..

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

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.

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.

By order of the Board of Directors,

Leandros Zachariades
Secretary

Nicosia, 12 February 2016
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KPMG Limited Telephone +357 22 209000
Chartered Accountants Fax +357 22 678200

14 Esperidon Street E-mail nicosia@kpmg.com.cy
1087 Nicosla, Cyprus

P.0.Box 21121 Internet www.kpmg.com.cy

1502 Nicosia, Cyprus
INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF
Opap Sports Ltd
Report on the financial statements

We have audited the accompanying financial statements of Opap Sports Ltd (the "Company")
on pages 6 to 30, 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

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.

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

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

Pursuant to the additional 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 3 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. e
Oecifene

—Christ5s V. Vasilion, FCA
Certified Public Accountant and Registered Auditor
for and on behalf of

KPMG Limited

Certified Public Accountants and Registered Audltoxs
14 Esperidon Street

1087 Nicosia

Cyprus

12 February 2016



OPAP SPORTS LTD
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

s ear ended 31 December 2015

2015 2014
Note € €

Revenue q 17.234.456  20.129.175
Cost of sales 5  _(15.425976) (17.743.524)
Gross profit 1.808.480  2.385.651
Other operating income . : 6 19.172 72.652
Selling and distribution expenses (53.687) (63.483)
Administrative expenses (938.585)  (979.763)
Other operating expenses F (3.248) (78.659)
Operating profit 8 832,132 _ 1.336.398
Finance income 86.047 89.612
Finance expenses (5.486) (4.007)
Net finance income 10 80.561 85.605
Profit before tax ; 912.693  1.422.003
Tax 11 (138.238) _ (271.325)
Profit for the year 774455 __1.150.678
Other comprehensive income - -
Total comprehensive income for the year 774455 __1.150.678

The notes on pages 10 to 30 are an integral part of these financial statements.



Assets

Non-current assets

Property, plant and equipment

OPAP SPORTS LTD

STATEMENT OF FINANCIAL POSITION

As at 31 December 2015

Note

13

Financial assets at fair value through profit or loss 15

Trade and other receivables
Total non-current assets

Current assets -

Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

Equity

Share capital
Retained Earnings
Total equity

Liabilities |

Current liabilities
Trade and other payables
Tax liability

Total liabilities

Total equity and liabilities

On 12 February 2016 the Board of Directors of Opap Sports Ltd authorised these financjzl statements for
issue. :

14

14
16

i §

18
19

2015 2014

97.011 101.927
7.069 10.317
246.000

104.080 358.244

399.660 437.771

4673222 _ 4.697.715
5.072.882 __ 5.135.486

5176962 __5493.730

1.710.000  1.710.000
2.930.275 ___3.155.820
4.640.275 __ 4.865.820

423.575 434825
113.112 193.085
536.687 627.910

The notes on pages 10 to 30 are an integral part of these financial statements.



OPAP SPORTS LTD

STAT F CHANGES IN EQUITY
For the year ended 31 December 2015
Retained
Share capital  earnings Total
Note € € €
Balance at 1 January 2014 1.710.000  2.855.142  4.565.142
Comprehensive income ; _
Profit for the year - 1.150.678  1.150.678

Other comprehensive income for the year -
Total comprehensive income for the year

1.150.678 __ 1.150.678

Contributions and distributions

Dividends 12 _- (850.000) __ (850.000)
Total contributions and distributions - _(850.000)__ (850.000)
Balance at 31 December 2014 1.710.000  3.155.820 4.865.820
Comprehensive income

Profit for the year - 774.455 774.455

Other comprehensive income for the year - -
Total comprehensive income for the year

774,455 774.455

Contributions and distributions

Dividends 12 R _(LL&QM _(1.000.000)
Total contributions and distributions : (1.000.000) _ (1.000.000)
Balance at 31 December 2015 _LlLQ,QQQ 2930275 __ 4.640.275

The notes on pages 10 to 30 are an integral part of these financial statements.



