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OPAP SPORTSLTD

MANAGEMENT REPORT

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 2016.

PRINCIPAL ACTIVITIES AND NATURE OF OPERATIONS OF THE COMPANY

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 was appointed, with its principal activity being the supervision of betting in
Cyprus. The main changes in the Law, which directly affected the Company, were the imposition of a 3%
contribution on the Company's net earnings to the National Betting Authority and a 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.

The total number of the licenced premises from where the Company can carry out its operations on 31

December 2016 is 162 (2015: 161), 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 ended 31 December 2016 are set out on page 8 to the financial
statements. The Company's revenue for the year ended 31 December 2016 was €17.920.100 (2015:
€17.234.456). The net profit for the year attributable to the shareholders of the Company amounted to
€909.299 (2015: €774.455).

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

On 13 April 2016, the Company in a General Meeting declared the payment of a final dividend of
€500.000 out of the profits of 2015 (2015: €1.000.000 out of the profits of 2014).

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 21 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 SPORTSLTD

MANAGEMENT REPORT (continued)

SHARE CAPITAL

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

BRANCHES

During the year ended 31 December 2016, the Company did not operate any branches.

BOARD OF DIRECTORS

The members of the Company's Board of Directors as at 31 December 2016 and at the date of this report
are presented on page 1. On 19 July 2016, Mr. Kamil Ziegler resigned from his position as a Director of
the Company and Mr. Damian Cope was appointed in his place. On 19 October 2016, Mr. lan Robert
Catchick was appointed as a director and Chairman of the Board of Directors. On 9 December 2016, Mr.

Damian Cope resigned from his position as a director.

In accordance with the Company's Articles of Association, Mr. lan Robert Catchick and Mr. Michal
Houst presently members of the Board retire 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, 17 February 2017



INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF

OPAP SPORTSLTD

Report on the financial statements

We have audited the accompanying financial statements of OPAP Sports Ltd (the
"Company"), which are presented on pages 8 to 30 and comprise the statement of
financial position as at 31 December 2016, 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 as amended from time to time (the "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.

Independent 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' judgment, 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 the internal control 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 control. 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
Sports Ltd as at 31 December 2016, 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 Companies Law, Cap. 113.

Report on other legal requirements

Pursuant to the the additional requirements of the Auditors and Statutory Audits of Annual and
Consolidated Accounts Law of 2009, L.42(1)/2009, as amended from time to time (“Law
42(1)/2009™), we report the following:

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

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

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

e 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 Companies Law, Cap. 113, in the
manner so required.

e In our opinion, the management report presented on pages 2 to 3, the preparation of which is the
responsibility of the Board of Directors, has been prepared in accordance with the requirements
of the Companies Law, Cap. 113, and the information given is consistent with the financial
statements.

e In our opinion and in accordance with the understanding of the enterprise and its environment
that we have obtained in the course of our audit, we have not identified material misstatements in
the management report.



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 Law 42(1)/2009 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.



Haris A. Kakoullis, CPA
Certified Public Accountant and Registered Auditor
for and on behalf of

KPMG Limited

Certified Public Accountants and Registered Auditors
14 Esperidon Street

1087 Nicosia

Cyprus

17 February 2017



OPAP SPORTSLTD

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2016

2016 2015
Note € €

Revenue 4 17.920.100 17.234.456
Cost of sales 5 _(15.923.332) (15.425.976)
Gross profit 1.996.768 1.808.480
Other operating income 6 23.817 19.172
Selling and distribution expenses (53.352) (53.687)
Administrative expenses (971.969) (938.585)
Other operating expenses 7 (429) (3.248)
Operating profit 8 994.835 832.132
Finance income 55.988 86.047
Finance expenses (5.051) (5.486)
Net finance income 10 50.937 80.561
Profit before tax 1.045.772 912.693
Tax 11 (136.473) (138.238)
Profit for the year 909.299 774.455
Other comprehensive income - -

Total comprehensive income for the year 909.299 774.455

The notes on pages 12 to 30 are an integral part of these financial statements.



OPAP SPORTSLTD

STATEMENT OF FINANCIAL POSITION

As at 31 December 2016

2016 2015

Note € €
ASSETS
Non-current assets
Property, plant and equipment 13 408.263 97.011
Financial assets at fair value through profit or loss 15 6.640 7.069
Trade and other receivables 14 250.500 -
Total non-current assets 665.403 104.080
Current assets
Trade and other receivables 14 472.015 399.660
Cash and cash equivalents 16 4.339.859 4.673.222
Total current assets 4.811.874 5.072.882
Total assets 5.477.277 5.176.962
EQUITY
Share capital 17 1.710.000 1.710.000
Retained earnings 3.339.574 2.930.275
Total equity 5.049.574 4.640.275
LIABILITIES
Current liabilities
Trade and other payables 18 420.526 423.575
Tax liability 19 7.177 113.112
Total liabilities 427.703 536.687
Total equity and liabilities 5.477.277 5.176.962

On 17 February 2017, the Board of Directors of OPAP Sports Ltd approved and authorised these
financial statements for issue.

lan Robert Catchick Michal Houst
Director Director

The notes on pages 12 to 30 are an integral part of these financial statements.



OPAP SPORTS LTD

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2016

Note

Balance at 1 January 2015

Comprehensive income

Profit for the year

Other comprehensive income for the year

Total comprehensive income for the year

Contributions and distributions

Dividends 12
Total contributions and distributions

Balance at 31 December 2015

Balance at 1 January 2016

Comprehensive income

Profit for the year

Other comprehensive income for the year

Total comprehensive income for the year

Contributions and distributions

Dividends 12
Total contributions and distributions

Balance at 31 December 2016

The notes on pages 12 to 30 are an integral part of these financial statements.

10

Share Retained
capital earnings Total
€ € €
1.710.000  3.155.820  4.865.820
- 774.455 774.455
- 774.455 774.455
- (1.000.000) _ (1.000.000)
- (1.000.000) _ (1.000.000)
1.710.000 _ 2.930.275 __ 4.640.275
1.710.000  2.930.275  4.640.275
- 909.299 909.299
- 909.299 909.299
- (500.000) (500.000)
- (500.000) (500.000)
1.710.000 _ 3.339.574 __ 5.049.574




OPAP SPORTSLTD

STATEMENT OF CASH FLOWS

For the year ended 31 December 2016

Cash flows from operating activities

Profit for the year

Adjustments for:

Depreciation of property, plant and equipment

Profit from the sale of property, plant and equipment

Fair value losses on financial assets at fair value through profit or loss
Interest income

Income tax expense

Cash generated from operations before working capital changes
(Increase)/decrease in trade and other receivables

Decrease in trade and other payables

Cash generated from operations

Tax paid

Net cash generated from operating activities

Cash flows from investing activities

Payment for acquisition of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Interest received

Net cash (used in)/generated from investing activities

Cash flows from financing activities
Dividends paid
Net cash used in financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

The notes on pages 12 to 30 are an integral part of these financial statements.

Note

13
13

12

16

11

2016 2015
€ €
909.299 774.455
69.348 25.636
(1.373) (500)
429 3.248
(55.988)  (86.047)
136.473 138.238
1.058.188 855.030
(322.855)  284.111
(3.049) __ (11.250)
732.284  1.127.891
(242.408) __ (218.211)
489.876 909.680
(382.486)  (20.720)
3.259 500
55.988 86.047
(323.239) 65.827
(500.000) _ (1.000.000)
(500.000) _ (1.000.000)
(333.363)  (24.493)
4.673.222 _ 4.697.715
4.339.859 _ 4.673.222
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OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

1. INCORPORATION AND PRINCIPAL ACTIVITIES

OPAP Sports Ltd (the "Company") was incorporated in Cyprus on 16 October 2002 as a private limited
liability company under the Cyprus Companies Law, Cap. 113. Its registered office is at 128-130,
Limassol Avenue, 1st Floor, Cyfield Avenue Centre, 2015 Nicosia, Cyprus.

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 was appointed, with its principal activity being the supervision of betting in
Cyprus. The main changes in the Law, which directly affected the Company, were the imposition of a 3%
contribution on the Company's net earnings to the National Betting Authority and a 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.

The total number of the licenced premises from where the Company can carry out its operations on 31
December 2016 is 162 (2015: 161), in accordance with the number of agencies which have received
relevant licenses from the Minister of Finance.

2. BASIS OF PREPARATION

(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, except in the case of
financial assets at fair value through profit or loss, which are shown at their fair value.

(c) Adoption of new and revised IFRS and interpretations as adopted by the EU

As from 1 January 2016, the Company adopted all of the IFRS and International Accounting Standards
(1AS), 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 had been issued but are not yet
effective for the year ended 31 December 2016:

(i) Standards and Interpretations adopted by the EU
e IFRS 15 "Revenue from Contracts with Customers" (effective for annual periods beginning on or
after 1 January 2018).
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OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

2. BASIS OF PREPARATION (continued)
(c) Adoption of new and revised IFRS and interpretations as adopted by the EU (continued)

(ii) Standards and Interpretations not adopted by the EU

e |IAS 7 (Amendments) "Disclosure Initiative" (effective for annual periods beginning on or after 1
January 2017).

e |AS 12 (Amendments) "Recognition of Deferred Tax Assets for Unrealised Losses" (effective for
annual periods beginning on or after 1 January 2017).

e IFRS 15 (Clarifications) "Revenue from contracts with customers" (effective for annual periods
beginning on or after 1 January 2018).

e IFRS 16 "Leases" (effective for annual periods beginning on or after 1 January 2019).

e Annual Improvements to IFRSs 2014-2016 Cycle (effective for annual periods beginning on or after
1 January 2017 (IFRS 12) and 1 January 2018 (IFRS 1 and IAS 28)).

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.

(d) Use of estimates and judgments

The preparation of financial statements in accordance with IFRSs requires from Management the exercise
of judgment, 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:

e Note 14 "Provision for bad and doubtful debts" - the Company reviews its trade and other
receivables for evidence of their recoverability.

e Note 19 "Income taxes" - to determine any provision for income taxes.

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.



14
OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

2. BASIS OF PREPARATION (continued)

(d) Use of estimates and judgments (continued)

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:

e 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).

e 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.

Revenue recognition
Revenues of the Company are recognised on an accrual basis.

Finance income
Interest income is recognised on an accrual basis.

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

Tax

Tax liabilities and assets for the current and prior periods are measured at the amount expected to be paid
to 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.

Dividends
Dividend distribution to the Company's shareholders is recognised in the Company's financial statements
in the year in which they are approved by the Company's shareholders.
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OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

SIGNIFICANT ACCOUNTING POLICIES (continued)

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.

Depreciation is recognised in profit or loss on the straight-line method over the useful lives of each part of
an item of property, plant and equipment. The annual depreciation rates used for the current and
comparative periods are as follows:

%
Motor vehicles 15
Furniture, fixtures and office equipment 15
Computer hardware 20

Depreciation methods, useful lives and residual values are reassessed at each reporting date and adjusted
if appropriate.

Where the carrying amount of an asset is greater than its estimated recoverable amount, the asset is
written down immediately to its recoverable amount.

Expenditure for repairs and maintenance of property, plant and equipment is charged to profit or loss of
the year in which it is incurred. The cost of major renovations and other subsequent expenditure are
included in the carrying amount of the asset when it is probable that future economic benefits in excess of
the originally assessed standard of performance of the existing asset will flow to the Company. Major
renovations are depreciated over the remaining useful life of the related asset.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property, plant and equipment is determined as the difference between the
sales proceeds and the carrying amount of the asset and is recognised in profit or loss.

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

(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.

(ii) Investments
The Company classifies its investments in equity as financial assets at fair value through profit or
loss. The classification depends on the purpose for which the investments were acquired.
Management determines the classification of investments at initial recognition.
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OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments (continued)

(i)

(iii)

(iv)

Investments (continued)

Financial assets at fair value through profit or loss

This category has two sub-categories: financial assets held for trading and those designated at fair
value through profit or loss at inception. A financial asset is classified in the held for trading
category if acquired principally for the purpose of generating a profit from short-term fluctuations in
price. Assets in this category are classified as current assets if they are either held for trading or are
expected to be realised within twelve months from the reporting date.

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 SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

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,

e 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 derecognised financial assets that is created or retained by the Company is
recognised as a separate asset 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.

Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually for
impairment. Assets that are subject to depreciation or amortisation are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash
flows from continuing use that are largely independent of the cash inflows of other assets or cash
generating units.

The recoverable amount of an asset or cash-generating unit is the greater of its value-in-use and its fair
value less costs to sell. Value-in-use is based on the estimated future cash flows, discounted to their
present value using pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset or cash-generating unit.
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OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

3.  SIGNIFICANT ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (continued)

An impairment loss is recognised if the carrying amount of an asset or cash-generating unit exceeds its
recoverable amount. Impairment losses are recognised in profit or loss. They are allocated first to reduce
the carrying amount of any goodwill allocated to the cash-generating unit, and then to reduce the carrying
amounts of the other assets in the cash-generating unit on a pro rata basis. An impairment loss is reversed
only to the extent that the asset's carrying amount does not exceed the carrying amount that would have
been determined, net of depreciation or amortization, if no impairment loss had been recognised.

Share capital
Ordinary shares are classified as equity. 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.
4. REVENUE
2016 2015
€ €
Revenue of acceptance of collective betting 17.920.100 _ 17.234.456

17.920.100 _ 17.234.456

The Company's turnover comprises of acceptance of collective betting through authorised representatives
of Class A recipients who operate in Cyprus.

5. COST OF SALES

2016 2015
€ €
Machinery repairs and maintenance 3.445 2.989
Agents' commission 1.720.813 1.692.953
Licenses and taxes 1.004.651 962.983
Winnings paid 12.291.220 11.883.783
Printing and stationary 30.602 38.181
UGS Fees 773.500 774.756
Agents' other benefits 45.829 60.131
Depreciation 53.272 10.200

15.923.332 _ 15.425.976




OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

6. OTHER OPERATING INCOME

19

2016 2015
€ €
Profit from sale of property, plant and equipment 1.373 500
Write off of payable balances 22.444 18.672
23.817 19.172
7. OTHER OPERATING EXPENSES
2016 2015
€ €
Fair value losses on financial assets at fair value through profit or loss 429 3.248
429 3.248
8. OPERATING PROFIT
2016 2015
Note € €
Operating profit is stated after charging the following items:
Depreciation of property, plant and equipment 13 69.348 25.636
Staff costs, including Directors in their executive capacity 9 621.275 648.527
Independent auditors' remuneration for the statutory audit of
financial statements 18.147 16.958

The independent auditors' remuneration includes an amount of €2.678 in remuneration for tax compliance

Services.

9. STAFF COSTS

2016 2015
Note € €
Wages and salaries 571.032 595.099
Social insurance contributions 40.346 42.968
Social cohesion fund contributions 9.897 10.460
Total staff costs 8 621.275 648.527

The average number of employees (including directors in their executive capacity) employed by the

Company during the year 2016 and 2015 were 20 and 22, respectively.
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10. NET FINANCE INCOME AND EXPENSES

2016 2015
€ €
Interest income 55.988 86.047
Finance income 55.988 86.047
Sundry finance expenses (5.051) (5.486)
Finance expenses (5.051) (5.486)
Net finance income 50.937 80.561
Interest income is analysed as follows:
2016 2015
€ €
Bank deposits 55.988 86.047
55.988 86.047
11. TAXATION
2016 2015
€ €
Corporation tax - current year 119.677 113.112
Corporation tax - prior years - (688)
Special contribution to the defence fund - current year 16.796 25.814

Charge for the year 136.473 138.238
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11. TAXATION (continued)

12.

Reconciliation of tax based on the taxable income and tax based on
accounting profits:

2016 2016 2015 2015
€ €

Accounting profit before tax 1.045.772 912.693
Tax calculated at the applicable tax rates 12,50 % 130.722 12,50 % 114.087
Tax effect of expenses not deductible for tax
purposes 0,96 % 10.036 0,43 % 3.959
Tax effect of allowances and income not
subject to tax (2,02)% (21.081) (1,67)% (15.217)
10% additional charge - % - 1,13 % 10.283
Special contribution to the defence fund 1,61 % 16.796 2,83 % 25.814
Prior year tax - % - (0,08)% (688)
Tax as per statement of profit or loss and other
comprehensive income - charge 13,05 % 136.473 15,15 % 138.238

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 17% for 2014 and thereafter.

DIVIDENDS
2016 2015
€ €
Final dividend paid 500.000 1.000.000

500.000 1.000.000

On 13 April 2016, the Company in a General Meeting declared the payment of a final dividend of
€500.000 out of the profits of 2015 (2015: €1.000.000 out of the profits of 2014).

Dividends are subject to a deduction of special contribution for defence at 17% for individual
shareholders that are both Cyprus tax resident and Cyprus domiciled. Dividends payable to non-residents
of Cyprus are not subject to such a deduction.
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13. PROPERTY, PLANT AND EQUIPMENT

2016

Cost

Balance at 1 January
Additions

Disposals

Balance at 31 December

Depreciation

Balance at 1 January
Depreciation for the year
On disposals

Balance at 31 December

Carrying amounts
Balance at 31 December

2015

Cost

Balance at 1 January
Additions

Disposals

Balance at 31 December

Depreciation

Balance at 1 January
Depreciation for the year
On disposals

Balance at 31 December

Carrying amounts
Balance at 31 December

22

Motor Furniture, Computer Total
vehicles fixturesand  Hardware
office
equipment
€ € € €

48.121 1.886.054 63.272 1.997.447
450 - 382.036 382.486
(26.478) (291) (1.278) (28.047)
22.093 1.885.763 444.030 2.351.886
39.507 1.839.281 21.648 1.900.436
1.428 15.464 52.456 69.348
(25.919) (178) (64) (26.161)
15.016 1.854.567 74.040 1.943.623
7.077 31.196 369.990 408.263

Motor Furniture, Computer Total
vehicles fixturesand  Hardware
office
equipment
€ € € €

51.417 1.886.054 49.052 1.986.523

6.500 - 14.220 20.720
(9.796) - - (9.796)

48.121 1.886.054 63.272 1.997.447

48.531 1.823.801 12.264 1.884.596

772 15.480 9.384 25.636
(9.796) - - (9.796)

39.507 1.839.281 21.648 1.900.436

8.614 46.773 41.624 97.011
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PROPERTY, PLANT AND EQUIPMENT (continued)

In the statement of cash flows, proceeds from sale of property, plant and equipment comprise:

2016 2015
€ €
Carrying amounts 1.886 -
Profit from the sale of property, plant and equipment (Note 6) 1.373 500
Proceeds from disposal of property, plant and equipment 3.259 500
TRADE AND OTHER RECEIVABLES
2016 2015
€ €
Agents 77.072 69.758
Deposits and prepayments 525.205 295.241
Other receivables from related parties (Note 20iii) 100.000 -
Other receivables 20.238 34.661

722.515 399.660

Non-current portion 250.500 -
Current portion 472.015 399.660

722.515 399.660

Deposits and prepayments include primarily prepayments of government fees for betting acceptance
licences.

Concentrations of credit risk with respect to amounts due from the authorised representatives are limited
due to the large number of agents of the Company. The Company's historical experience in the collection
of amounts receivable falls within the forecasts recorded in the books of account. For trade receivables,
the policy of the Company is to provide a credit limit of 8 days. Due to these factors, management
believes that there is no additional credit risk in the collection of the Company's trade debtors beyond the
amounts provided for losses.

In addition, the Company received letters of guarantee and contributions from its authorised
representatives which aim to further secure the Company against the recovery of amounts due. The value
of guarantees and contributions on 31 December 2016 amounted to €325.663 (2015: €294.448). The
Company has not recognized any loss for the impairment of its trade receivables during the year ended 31
December 2016 and 31 December 2015.

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 21 to the financial statements.
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15. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2016 2015
€ €
Balance at 1 January 7.069 10.317
Change in fair value (429) (3.248)
Balance at 31 December 6.640 7.069

The financial assets at fair value through profit or loss are marketable securities and are valued at market
value at the close of business on 31 December by reference to Stock Exchange quoted bid prices.

In the statement of cash flows, financial assets at fair value through profit or loss are presented within the
section on operating activities as part of changes in working capital. In the statement of profit or loss and

other comprehensive income, changes in fair values of financial assets at fair value through profit or loss
are recorded in operating income.

16. CASH AND CASH EQUIVALENTS

Cash balances are analysed as follows:

2016 2015
€ €
Cash at bank 998.657 1.139.249
Cash in hand 704 3.724
Bank deposits 3.340.498 3.530.249

4.339.859 _ 4.673.222

Cash and cash equivalents include an amount of €325.663 (2015: €294.448), which has been received
from the authorised representatives of the Company, the aim of which is to secure the Company against
the recovery of amounts due from the authorised representatives, in case where an authorised
representative does not meet his commitments due to the Company. A corresponding liability is included
in trade and other payables (Note 18).

2016 2015
Maturity analysis: € €
On demand 999.361  1.142.973
Within three months and one year 3.027.335 3.530.249
Within twelve and eighteen months 313.163 -

4.339.859 _ 4.673.222

Bank deposits are readily convertible to cash available for the purpose of short-term liquidity needs and
the conversion is subject to insignificant risk of changes in value.

The exposure of the Company to credit risk and impairment losses in relation to cash and cash equivalents
is reported in note 21 to the financial statements.
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SHARE CAPITAL
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2016 2016 2015 2015
Number of Number of
shares € shares €
Authorised
Ordinary shares of €1,71 each 1.000.000 1.710.000 1.000.000 1.710.000
Issued and fully paid
Balance at 1 January 1.000.000 1.710.000 1.000.000 1.710.000
Balance at 31 December 1.000.000 1.710.000 1.000.000 1.710.000
TRADE AND OTHER PAYABLES
2016 2015
€ €
Agents 325.663 294.448
Social insurance and other taxes - 19.021
Betting taxes 33.366 56.972
Accruals 61.497 53.134
420.526 423.575

The fair values of trade and other payables due within one year approximate to their carrying amounts as

presented above.

TAX LIABILITY

Corporation tax

2016 2015
€ €
7.177 113.112
7.177 113.112

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.

RELATED PARTY TRANSACTIONS

The Company is controlled by OPAP S.A., incorporated in Greece, which owns 100% of the Company's

shares.
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RELATED PARTY TRANSACTIONS (continued)

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:

26

2016 2015
€ €
Directors' remuneration 74.648 72.000
General Manager's remuneration 147.762 149.032
222.410 221.032
(ii) Purchases of services
2016 2015
€ €
Nature of transactions
Glory Technology Limited Trade 773.500 774.756
773.500 774.756
Glory Technology Limited, registered in Cyprus, is an associate of OPAP S.A.
(iii) Other receivables (Note 14)
2016 2015
€ €
Nature of transactions
Glory Technology Limited Trade 100.000 -
100.000 -

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

The Board of Directors has overall responsibility for the establishment and oversight of the Company's

risk management framework.
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21. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)

Financial risk factors (continued)

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. Accounting classifications and fair values

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy. It does not include fair value information for
financial assets and financial liabilities not measured at fair value, if the carrying amount is a reasonable
approximation of fair value.

31/12/2016 Carrying
amount Fair value
Designated
at fair value Level 1 Level 2 Level 3 Total
€ € € € €
Financial assets measured at fair value
Equity securities 6.640 6.640 - 6.640
6.640 6.640 - 6.640
31/12/2015 Carrying
amount Fair value
Designated
at fair value  Level 1 Level 2 Level 3 Total
€ € € € €
Financial assets measured at fair value
Equity securities 7.069 7.069 7.069
7.069 7.069 7.069

B. 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
no significant concentration of credit risk. The Company has policies in place to ensure that
receivables from authorised representatives are adequately covered by letters of guarantee and
contributions from them. As a result, the Company did not need to recognise any impairment on its
trade receivables during the last two years.

The Company establishes an allowance for impairment that represents its estimate of incurred 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.
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21. FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)
(i) Credit risk (continued)

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:

2016 2015
Bank group based on credit ratings by Moody's € €
No of banks
Caa3 1 264.454 526.488
Caa2 1 226.377 266.514
Without credit rating 4 _ 3.848.324 _ 3.876.496

6 _ 4.339.155 4.669.498

The rest of the statement of financial position item "Cash and Cash equivalents™ is cash in hand.

(if) Liquidity 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 2016 Carrying Contractual 3 months or Between 3- Between  Over than
amounts  cash flows less 12 months  1-5 years 5 years
€ € € € € €

Trade and other
payables 325.663 325.663 325.663 - - -

325.663 325.663 325.663 - - -

31 December 2015 Carrying Contractual 3 months or Between 3- Between  More than
amounts  cash flows less 12 months  1-5 years 5 years
€ € € € € €

Trade and other
payables 294.448 294.448 294.448 - - -

294.448 294.448 294.448 - - -
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FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT (continued)

Capital management

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.

The fair value of financial instruments traded in active markets, such as publicly trading financial assets is
based on quoted market prices at the reporting date. The quoted market price used for financial assets
held by the Company is the current bid price.

Fair value hierarchy

The table below analyses financial instruments carried at fair value, by valuation method. The different
levels have been defined as follows:

e 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).

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

inputs).

31/12/2016 Level 1 Level 2 Level 3 Total

€ € € €
Financial assets
Financial assets at fair value through profit
or loss 6.640 - - 6.640
Total 6.640 - - 6.640
31/12/2015 Level 1 Level 2 Level 3 Total

€ € € €
Financial assets
Financial assets at fair value through profit
or loss 7.069 - - 7.069

Total 7.069 - - 7.069




23.

24.

25.

30
OPAP SPORTSLTD

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2016

CONTINGENT LIABILITIES

The Betting Law of 2012 (106(1)/2012) provides that the Class A recipient license should be
accompanied by a bank guarantee of €550.000 to the benefit of the National Betting Authority. The
National Betting Authority is entitled to request an increase in the bank guarantee amount up to a level of
10% of the Company's tumover. The guarantees are secured by the parent company OPAP S.A. The
Company is charged with the bank guarantee fees and these are included in sundry finance expenses
disclosed in note 10 of the financial statements. Up to the statement of financial position date, no claim
has arisen in respect of these guarantees.

COMMITMENTS

The Company had no capital or other commitments as at 31 December 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.

On 17 February 2017, the Board of Directors of OPAP Sports Ltd approved and authorised these
financial statements for issue.
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Selling and distribution expenses 2
Administrative expenses 3
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Certificate 8



Revenue
Cost of sales
Gross profit

Other operating income

Selling and distribution expenses
Administrative expenses

Other operating expenses
Operating profit

Finance income
Finance costs

Net finance income
Profit before tax
Tax

Profit for the year

OPAP SPORTSLTD

INCOME STATEMENT

For the year ended 31 December 2016

Schedule

N

Schedule 1

2016 2015
€ €

17.920.100  17.234.456
(15.923.332) _(15.425.976)
1.996.768  1.808.480
23.817 19.172
(53.352)  (53.687)
(971.969)  (938.585)
(429) (3.248)
994.835 832.132
55.988 86.047
(5.051) (5.486)
50.937 80.561
1.045.772 912.693
(136.473) __ (138.238)
909.299 774.455




Overseas travelling
Advertising

Inland travelling

Hire of plant and equipment
Teletext expenses

Motor vehicle insurances
Loyalty card expenses
Depreciation

OPAP SPORTSLTD

SELLING AND DISTRIBUTION EXPENSES

For the year ended 31 December 2016

Schedule

Schedule 2

2016 2015

€ €
3.382 3.649
2177 779
8.606 5.469
17.663 17.689
19.127 24.000
969 1.304
- 25
1.428 772
53.352 53.687




OPAP SPORTSLTD

ADMINISTRATIVE EXPENSES

For the year ended 31 December 2016

Schedule

Directors' remuneration

Staff salaries

Social insurance

Social cohesion fund

Rent

Licenses and taxes

Registrar annual fee

Electricity

Water supply and cleaning
Insurance

Sundry expenses

Telephone and postage

Stationery and printing
Subscriptions and contributions
Non charitable donations
Computer supplies and maintenance
Independent auditors' remuneration
Legal fees

Other professional fees

Inland travelling and accommaodation
Entertaining

Certification fees

Sportradar fees

Office relocation expenses

Market research fees

Depreciation

1

Schedule 3

2016 2015
€ €
74.648 72.000
496.384 523.099
40.346 42.968
9.897 10.460
101.382 106.297
2.924 2.908
370 370
10.418 10.676
5.246 6.168
1.203 1.203
10.778 8.180
20.102 19.528
3.308 3.209
4.967 1.529
1.390 1.235
5.121 2.699
18.147 16.958
6.265 3.181
69.966 63.046
19.877 27.222
2.045 735
340 250
16.500 -
9.913 -
25.784 -
14.648 14.664
971.969 938.585
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OPAP SPORTS LTD

COMPUTATION OF WEAR AND TEAR ALLOWANCES

For the year ended 31 December 2016

COST ANNUAL ALLOWANCES
Balance  Additions Disposals  Balance Balance Charge On Balance  Net value
Year % 1/1/2016 for the year for the year 31/12/2016 1/1/2016 for the year disposals 31/12/2016 31/12/2016

€ € € € € € € € €

Motor vehicles
HKT488 Seat Ibiza 2000 20 9.796 - (9.796) - 9.796 - (9.796) - -
KAZ297 Seat Toledo 2003 - 16.232 - (16.232) - - - - - -
KHV689 Honda CRV 2008 - 12.643 - - 12.643 - - - - 12.643
HTT 157 V.W. Golf 2014 20 2.500 - - 2.500 1.000 500 - 1.500 1.000
KEX099 Motorcycle 2014 20 450 - (450) - 180 - (180) - -
MKH 083 Toyota Corolla 2015 - 6.500 - - 6.500 - - - - 6.500
KWW?263 Motorcycle 2016 20 - 450 - 450 - 90 - 90 360

48.121 450 (26.478) 22.093 10.976 590 (9.976) 1.590 20.503
Furniture, fixtures and office equipment
Furniture and fittings 2000 10  933.797 - - 933.797 933.797 - - 933.797 -
Furniture and fittings 2000 10  233.639 - - 233.639 233.639 - - 233.639 -
Furniture and fittings 2001 10  351.906 - - 351.906 351.906 - - 351.906 -
Furniture and fittings 2002 10 56.468 - - 56.468 56.468 - - 56.468 -
Furniture and fittings 2003 10 148.971 - - 148.971 148.971 - - 148.971 -
Furniture and fittings 2004 10 46.228 - - 46.228 46.228 - - 46.228 -
Furniture and fittings 2005 10 885 - - 885 885 - - 885 -
Furniture and fittings 2006 10 492 - - 492 442 50 - 492 -
Furniture and fittings 2008 10 5.185 - - 5.185 3.322 519 - 3.841 1.344
Furniture and fittings 2009 10 3.220 - - 3.220 2.254 322 - 2.576 644
Furniture and fittings 2012 20 96.209 - (291) 95.918 76.967 19.184 (233) 95.918 -
Furniture and fittings 2013 20 922 - - 922 552 184 - 736 186
Electricity generator 2012 20 8.132 - - 8.132 6.504 1.628 8.132 -

1.886.054 - (291) _1.885.763 _1.861.935 21.887 (233) _1.883.589 2.174




Schedule 4
OPAP SPORTS LTD

COMPUTATION OF WEAR AND TEAR ALLOWANCES

For the year ended 31 December 2016

COST ANNUAL ALLOWANCES
Balance  Additions Disposals  Balance Balance Charge On Balance  Net value
Year % 1/1/2016 for the year for the year 31/12/2016 1/1/2016 for the year disposals 31/12/2016 31/12/2016

€ € € € € € € € €

Computer Hardware
Cytech 2012 20 3.375 - - 3.375 2.700 675 - 3.375 -
Multitech Computer 2012 20 3.918 - - 3.918 3.136 782 - 3.918 -
Cytech HP Computer 2012 20 9.594 - - 9.594 7.676 1.918 - 9.594 -
Toshiba Laptop 2012 20 895 - - 895 716 179 - 895 -
Computer monitors 2012 20 1.150 - - 1.150 920 230 - 1.150 -
LG LED Monitor 2013 20 150 - - 150 90 30 - 120 30
Betting terminals 2014 20 29.970 - - 29.970 11.988 5.994 - 17.982 11.988
Betting terminals 2015 20 14.220 - (1.278) 12.942 2.844 2.588 (256) 5.176 7.766
Computer monitors 2016 20 - 6.375 - 6.375 - 1.275 - 1.275 5.100
Betting terminals 2016 20 - 375.661 - 375.661 - 75.132 - 75.132 300.529

63.272 382.036 (1.278) _ 444.030 30.070 88.803 (256) _ 118.617 325.413

Total 1.997.447 382.486 (28.047) _2.351.886 _1.902.981 111.280 (10.465) _2.003.796 348.090
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OPAP SPORTS LTD

BALANCING STATEMENT OF CAPITAL ALLOWANCES

For the year ended 31 December 2016

Description of fixed asset Cost Annual  Written down Sale proceeds Balancing
allowances value addition/
(deduction)
€ € € € €
HKT488 Seat Ibiza 9.796 (9.796) - - -
KEX099 Motorcycle (Write off) 450 (180) 270 - (270)
Office equipment (Write off) 291 (233) 58 - (58)
Betting terminals (Write off) 1.278 (256) 1.022 1.600 578

Total 11.815 (10.465) 1.350 1.600 250




OPAP SPORTSLTD

Schedule 6

COMPUTATION OF SPECIAL CONTRIBUTION TO THE DEFENCE FUND

For the year ended 31 December 2016

Income
€
INTEREST
Interest that was subject to deduction at source 55.988
55.988

Less: deductions at source

SPECIAL CONTRIBUTION TO THE DEFENCE FUND
DUE TO IRD

Rate

30%

Special
contribution
to the defence
fund
€c

16.796,40
(16.796,40)



OPAP SPORTSLTD

COMPUTATION OF CORPORATE TAX

For the year ended 31 December 2016

Schedule
Net profit before tax per income statement 1
Add:
Balancing addition 5
Depreciation
Fair value losses on financial assets at fair value through
profit or loss
Registrar annual fee
Non charitable donations
Entertaining
Other non-allowable expenses

Less:

Annual wear and tear allowances 4
Profit from sale of property, plant and equipment

Interest income

Chargeable income for the year

Calculation of corporation tax Income
€

Tax at normal rates:

Chargeable income as above 957.417

Tax paid provisionally
TAX PAYABLE

250
69.348

429
370
1.390
2.045

6.454
80.286

111.280
1.373

55.988
(168.641)

957.417

Rate
%

12,50

Schedule 7

€

1.045.772

1.126.058

Total
€c

119.677,13

(112.500,00)
717713



Schedule 8
OPAP SPORTS LTD
CERTIFICATE

For the year ended 31 December 2016

We hereby certify, to the best of our knowledge and belief, that:

1) The proceeds of all sales and all other income have been properly recorded as such in the books
produced to KPMG Limited.

2) All expenses for the year under review represent expenses incurred wholly and exclusively for the
Company's business and have been properly recorded as such in the books produced to KPMG
Limited.

3) All transactions affecting the business for the year under review have been properly recorded in the
books produced to KPMG Limited.

4)  All reserves are properly shown and all necessary provisions have been duly made and shown as
such in the books produced to KPMG Limited.

5) All assets and liabilities have been properly taken up as at 31 December 2016 in the books produced
to KPMG Limited.

6) The Company had no contingent liabilities as at 31 December 2016.

7) No events have occurred and no facts have been discovered since the year-end, which could
materially affect the true and fair view of these financial statements as at 31 December 2016.

Yours truly,

lan Robert Catchick
Director

Michal Houst
Director

Nicosia, 17 February 2017



