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1. Preamble

1.1.  The Board of Directors of the société anonyme under the corporate name
“‘“ORGANIZATION OF FOOTBALL PROGNOSTICS S.A.” (the “Company”) by virtue of its
written resolution dated 12 October 2025, approved the commencement of the process for the
transfer of its registered seat from Greece to the Grand Duchy of Luxembourg by way of a
cross-border conversion, whereby the Company, without being dissolved or liquidated, shall
be converted to a public limited liability company (société anonyme) under the laws of Grand-
Duchy of Luxembourg (the “Converted Company”), subject to and governed by the laws of

the Grand-Duchy of Luxembourg (the “Cross-Border Conversion”).

1.2. The Cross-Border Conversion shall be effected in accordance with the provisions of
Greek Law 4601/2019 on corporate transformations, as amended and supplemented by
Greek Law 5055/2023 transposing Directive (EU) 2019/2121 of the European Parliament and
of the Council of 27 November 2019 (the “2019 Directive”) amending Directive (EU)
2017/1132 as regards cross-border conversions, mergers and divisions (the “Greek
Corporate Transformations Law”), in particular with the provisions of Articles 139a—139in,
as supplemented by the provisions of Articles 104-117, as currently in force, and in
accordance with the provisions of Title X, Chapter VI, Section 2 of the law of 10 August 1915
on commercial companies of the Grand Duchy of Luxembourg, as amended (in particular to
implement the provisions of 2019 Directive (the “1915 Law of the Grand-Duchy of
Luxembourg”). From a tax law perspective, the Cross-Border Conversion shall be governed
by the provisions of Greek law 5162/2024 (“Greek Law 5162/2024"), in particular Articles 47—
51, 54, 56, 58 and 59, as currently in force.

1.3.  As a result of the Cross-Border Conversion, the Company's registered seat will be
transferred from Greece to the Grand-Duchy of Luxembourg, as a result of which the legal
form of the Company will cease to be a company limited by shares (société anonyme/avwvuun
eraipeia) governed by the laws of Greece and will become a public limited liability company
(société anonyme) governed by the laws of the Grand-Duchy of Luxembourg. The Company
shall not be dissolved nor liquidated, but shall maintain its legal personality as the Converted

Company.

1.4. As a result of the Cross-Border Conversion, all the assets and liabilities of the
Company, including all contracts, credit, rights and obligations, shall be those of the Converted
Company pursuant to Article 139in (1)(a) of the Greek Corporate Transformations Law, and

article 1062-16 1° of the 1915 Law of the Grand-Duchy of Luxembourg, transposing Article
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861n of Directive (EU) 2017/1132 into the laws of the Hellenic Republic and the Grand-Duchy

of Luxembourg.

1.5. The Cross-Border Conversion forms part of a broader transaction, which includes, inter
alia, the business combination of the Company with “Allwyn International A.G.” and,
subsequently, the transfer of the combined entity to the Swiss Confederation. Further details
regarding the broader context of the transaction and the expected benefits arising from it are
set out in the Board Report, prepared in accordance with Article 13907 of the Greek Corporate

Transformations Law (see Section 15).

1.6. From the Cross-Border Conversion Effective Date (as defined below) and thereafter,
all assets and liabilities of the Converted Company, as they exist on the Cross-Border
Conversion Effective Date, will be booked to/attributed to its permanent establishment in
Greece in accordance with the requirements of Article 54 of Greek Law 5162/2024. To this
end, at completion of the Cross-Border Conversion, the Converted Company shall establish a
branch in Greece under the corporate name “Allwyn Greek Branch”, having its address at 112
Athinon Avenue, P.C. 104 42 Athens, Greece, (the “Greek Branch”). On the date of formal
registration of the Greek Branch with the G.E.MI., all assets and liabilities booked to/attributed
to the permanent establishment of the Converted Company in Greece and as they stand on
the date of registration of the Greek Branch with the G.E.M.I., shall constitute assets and

liabilities of the Greek Branch.

1.7.  The Company’s shares are listed and admitted to trading on the Main Market of the
regulated market of the Athens Stock Exchange (the “ATHEX”). Upon completion of the Cross-
Border Conversion, the shares of the Converted Company will remain listed on the Main
Market of the regulated market of the ATHEX. The Cross-Border Conversion will not affect the
status of the Converted Company as a listed company, as further outlined in Section 2.2.

below.

1.8. The Company is subject to the regulatory supervision of the Hellenic Gaming
Commission (the “HGC”), as it operates in the gaming sector and holds, among other,
exclusive and non-exclusive licenses for the organization and operation of games of chance
in Greece. Prior to the Cross-Border Conversion Effective Date, the Company will have
completed the following corporate actions: (i) a hive down, in accordance with the provisions
of articles 54(3), 57(3), 59 to 74 and 140 of the Greek Corporate Transformations Law, and
article 28(3)(1B) of Greek Law 4002/2011 (the “Greek Gaming Law”), as in force, and, from a



tax perspective, with the provisions of articles 47-51 and 56 of Greek Law 5162/2024, as in
force, of the business sector consisting of the gaming activities to a newly incorporated 100%
subsidiary of the Company (the “NewCo 1) (the “Hive Down”) and (ii) the establishment of
a new 100% subsidiary of the Company (“NewCo 2" and together with NewCo 1 the
“‘NewCos”) pursuant to the provisions of Greek Law 4548/2018 and, form a tax perspective,
articles 47-51 and 56 of Greek Law 5162/2024 regarding the exchange of corporate
participations, through contribution in-kind of the participations of the Company in the share
capital of its subsidiaries “OPAP INVESTMENT LIMITED”, “OPAP (CYPRUS) LTD”, “OPAP
SPORTS LTD” kai “OPAP INTERNATIONAL LIMITED in the above subsidiary (the
“Contribution of Participations”). The completion of the Hive Down is subject to regulatory
clearance by the HGC in Greece, in accordance with the applicable legal and regulatory
framework, including but not limited to, the provisions of the Greek Gaming Law and the
Regulation of the HGC on the suitability of persons (the “HGC Suitability Regulation”). The
Company has submitted a request for the approval of the Hive Down to the HGC. Such

approval is expected to be obtained prior to the completion of the Hive Down.

1.9.  These draft terms of the Cross-Border Conversion (the “Draft Terms of Cross-Border
Conversion”) have been drafted by the Board of Directors of the Company in accordance with
Article 1398 of the Greek Corporate Transformations Law, and are subject to the approval of

the General Meeting of the Company’s shareholders as per Section 13 hereof.

1.10. For the purposes of the Cross-Border Conversion, the Company has prepared pro
forma statement of financial position dated 30 June 2025 (the “Pro Forma Statement”),
adjusted to reflect the financial position of the Company as if (i) the Hive Down and (ii) the
Contribution of Participations had already been completed as of that date. The Pro Forma
Statement is accompanied by an agreed-upon procedures report prepared by the independent
audit firm “Deloitte Certified Public Accountants S.A.” (SOEL Reg. No. E120) in accordance
with the International Standard on Related Services (ISRS) 4400 (revised) (the “Agreed-Upon
Procedures Report”). The Pro Forma Statement, together with the Agreed-Upon Procedures

Report, is attached hereto as Annex 5.

1.11.  The Cross-Border Conversion is subject to prior legality scrutiny by the Directorate of
Sociétés Anonymes of the General Secretariat of Commerce and Consumer Protection of the

Ministry of Development, as per section 14 hereof.

1.12. The Cross-Border Conversion shall become effective upon completion of the



Luxembourg legality scrutiny by the Luxembourg notary public and issuance of the legality
certificate and shall become opposable towards third parties upon publication of such
certificate in the Luxembourg Electronic Register of Companies and Association (Recueil
Electronique des Sociétés et Associations de Luxembourg) in accordance with the provisions
of articles 1062-13 and 1062-14 of the 1915 Law of the Grand-Duchy of Luxembourg (the

“Cross-Border Conversion Effective Date”).

2. Information About the Company Before and Following the Cross-Border Conversion

(Article 13906 (a-B) of the Greek Corporate Transformations Law)

21. The Company

The Company is a company limited by shares (société anonyme/avwvuun eraipegia)
incorporated and existing under the laws of Greece under the corporate name
“ORGANIZATION OF FOOTBALL PROGNOSTICS S.A.” with distinctive title “OPAP S.A.”.
The Company has its registered seat at 112 Athinon Avenue, 104 42 Athens, Greece. The
Company is registered with G.E.MI. with registration no. 003823201000 and has Tax
Identification No. 090027346. The current fully paid-up share capital of the Company as of the
date of these Draft Terms of Cross-Border Conversion amounts to EUR one hundred eleven
million eighteen thousand eight hundred twenty-two euros and thirty cents (€111,018,822.30
and is divided into three hundred seventy million sixty-two thousand seven hundred forty-one
(370,062,741) common registered shares with a nominal value of thirty cents (0.30) each. The
Company holds as of the date of the Draft Terms of Cross-Border Conversion eleven million
four hundred fifty-nine thousand two hundred sixty-three (11.459.263) own shares. All shares
in the Company are admitted to trading on the Main Market of the regulated market of the
ATHEX.

2.2. The Converted Company

Following the Cross-Border Conversion, the Company shall be converted into a public limited
liability company (société anonyme) under the laws of Grand-Duchy of Luxembourg, to be
registered with the Luxembourg Register of Commerce and Companies (Registre de
Commerce et des Sociétés de Luxembourg) under the laws of the Grand-Duchy of
Luxembourg. Following the Cross-Border Conversion: (i) the registered seat of the Converted
Company in Luxembourg shall be at 17, Boulevard F.W. Raiffeisen, L-2411 Luxembourg,
Grand-Duchy of Luxembourg ; (ii) the corporate name of the Converted Company is expected

to be “Allwyn A.G./ Allwyn S.A.”; (iii) the issued share capital of the Converted Company shall
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be equal to the share capital of the Company immediately prior to the Cross-Border
Conversion, save for the cancellation of the eleven million four hundred fifty-nine thousand
two hundred sixty-three (11,459,263) own shares of the Company, which shall be effected
prior to the completion of the Cross-Border Conversion pursuant to a resolution of the same
General Meeting that shall approve the Cross-Border Conversion, (iv) the shareholders of the
Company shall remain shareholders of the Converted Company, holding the same number of
shares in the Converted Company as they held in the Company immediately prior to the Cross-
Border Conversion, subject to any shareholders disposing of their shares by exercising the
Exit Right (as defined in section 12.1 below), (v) the New Articles of Association (as defined
below) of the Converted Company shall provide for an authorized share capital authorising
the Board of Directors to issue a maximum number of 600.000.000 new common registered
shares with a nominal value of thirty cents (€0.30) each (the “Common Shares”) and a
maximum number of 600.000.000 new preferred registered shares with a nominal value of
thirty cents (€0.30) each (the “Preferred Shares”) conferring certain privileges in accordance
with the New Articles of Association (as defined below) and the applicable provisions of law of
the Grand-Duchy of Luxembourg, and to abolish or restrict the preferential subscription right
in the context of a share capital increase based on the authorized capital, for a period not
longer than five (5) years; (vi) the shares of the Converted Company shall be in dematerialized
form and recorded in book-entry form with a central securities depository authorised in
accordance with Regulation (EU) No 909/2014 on the initial recording of securities in a book-
entry system (notarial service); (vii) upon completion of the Cross-Border Conversion, the
shares of the Converted Company shall be registered in the securities accounts (as defined
in Part 1, Section 1, point 54 of the Rulebook of the Hellenic Central Securities Depository
S.A. (the “EL.K.A.T. Rulebook”)) of the persons who are shareholders of the Company
immediately prior to the Cross-Border Conversion Effective Date or on the relevant record
date (the “DSS Securities Accounts”); and (viii) the shares of the Converted Company shall
remain listed and admitted to trading on the Main Market of the regulated market of the
ATHEX.

The Company shall take all actions and make all filings, notifications and updates required
under the applicable law, including the provisions of Greek Law 3371/2005, the ATHEX
Rulebook, and the rules of the HCMC and the ATHEXCSD to ensure the continuity of listing
and trading of the Converted Company’s shares on the Main Market of the regulated market
of the ATHEX.



3. Articles of Association of the Converted Company Following the Cross-Border
Conversion (Article 1395 (y) of the Greek Corporate Transformations Law)

3.1. In the context of the Cross-Border Conversion and as a result of the Company
becoming a Luxembourg public limited liability company under the laws of Grand-Duchy of
Luxembourg (société anonyme), the Converted Company shall adopt new articles of
association (the “New Articles of Association”). The New Articles of Association have been
drafted in accordance with the provisions of the 1915 Law of Grand-Duchy of Luxembourg
and taking into account the relevant legislative and regulatory corporate governance
requirements necessary to ensure the continued listing of the Converted Company on the
Main Market of the regulated market of the ATHEX.

3.2. The New Articles of Association, attached to these Draft Terms of Cross-Border
Conversion as Annex 1, shall become effective upon the Cross-Border Conversion Effective
Date.

4. Management and Statutory Auditors of the Converted Company

41. Board of Directors

At completion of the Cross-Border Conversion, the Board of Directors of the Converted
Company shall be re-constituted in accordance with Article 12 to 12c of the New Articles of
Association. Its members shall be elected by the General Meeting of the Company’s
shareholders approving the Cross-Border Conversion pursuant to Article 139n of the Greek
Corporate Transformations Law. The same resolution shall determine their term of office, their
remuneration, their powers and responsibilities. The remuneration of the members of the
Board of Directors shall be determined in accordance with the provisions of the New Articles

of Association.

4.2, Nomination and Compensation Committee and Audit Committee

At completion of the Cross-Border Conversion, the Nomination and Compensation Committee
and Audit Committee of the Converted Company shall be re-constituted in accordance with
the applicable legislative and regulatory provisions. The members of such committees, as well
as their powers, duties, organization and rules of functioning, and terms of offices shall be
determined by the General Meeting of the Company’s shareholders approving the Cross-

Border Conversion pursuant to Article 139n of the Greek Corporate Transformations Law.



4.3. Auditors

The auditors of the Converted Company shall be appointed, and their remuneration shall be
determined by the General Meeting of the Company’s shareholders approving the Cross-

Border Conversion pursuant to Article 139n of the Greek Corporate Transformations Law.

4.4. Any changes to the composition, powers, duties or remuneration of the Board of
Directors, its committees or the auditors of the Converted Company after the Cross-Border
Conversion Effective Date shall be effected by the competent corporate bodies in accordance
with the provisions of the New Articles of Association, and the applicable provisions of the
laws of the Grand-Duchy of Luxembourg, including but not limited to those of 1915 Law of the

Grand-Duchy of Luxembourg.

5. Timetable of the Cross-Border Conversion (Article 1395 (5) of the Greek Corporate

Transformations Law)

The Cross-Border Conversion shall be implemented in accordance with the indicative
timetable attached hereto as Annex 2 (the “Indicative Timetable”). The Board of Directors
may, at its absolute discretion and in compliance with the applicable law, adjust the Indicative
Timetable until the publication of the invitation to convene the General Meeting of the
Company’s shareholders to approve the Cross-Border Conversion pursuant to Article 139n of

the Greek Corporate Transformations Law.

6. Expected implications of the Cross-Border Conversion on Employment (Article

1395 (1) of the Greek Corporate Transformations Law)

6.1. The Company currently employs one thousand two hundred eighty-four (1,284)
employees. However, following the Hive Down and prior to the Cross-Border Conversion
Effective Date, all the employees of the Company will be transferred to NewCo 1, other than
twenty five (25) employees, who, as at the date hereof, are employed in the following
departments of the Company: (i) investor relations, (ii) internal audit, (iii) international relations
office, (iv) strategic research, business development and project financing management
services, and (v) tax compliance and advisory. Based on the above, the number of employees
of the Company immediately prior to the Cross-Border Conversion Effective Date is expected

to be twenty-five (25).

6.2. As of the Cross-Border Conversion Effective Date, the above employees of the



Company will automatically become employees of the Converted Company and will be
employed by the Converted Company through the Greek Branch, and will be employed in
Greece and be subject to the provisions of Greek legislation. Pursuant to Article 139in (1)(y)
of the Greek Corporate Transformations Law, the rights and obligations of the Company
arising from contracts of employment or from employment relationships and existing at the

Cross-Border Conversion Effective Date shall be those of the Converted Company.

6.3. The Company does not expect that the Cross-Border Conversion will have any effect
on the employees or the existing terms of employment with the Company and following the
Cross-Border Conversion Effective Date, with the Converted Company and its subsidiaries,
nor therefore, on the place of provision of services by the employees. Similarly, as of the date
of these Draft Terms of Cross-Border Conversion, the Cross-Border Conversion is not
expected to have any effect on the locations of establishment of the Company and its
subsidiaries, nor, following the Cross-Border Conversion Effective Date, of the Converted
Company, and its subsidiaries, nor therefore, on the place of provision of services by the

employees.

6.4. The employees of the subsidiaries of the Company are not directly affected by the
Cross-Border Conversion, as their employment relationships will remain with their current
employers on the Cross-border Conversion Effective Date (following the Hive-down) and are
not transferred to a new employer. No employment or service contracts concluded with the
employees of the Company, the Converted Company, or their subsidiaries shall terminate due
to the Cross-Border Conversion, and the legal status of these employees will not be affected

as a result of the Cross-Border Conversion.

6.5.  Any employee information, co-operation or consultation obligations, to the extent they
may be required pursuant to applicable laws, regulations and collective agreements, including
but not limited to the Presidential Decree 240/2006 (A’ 252), have been or will be complied
with by the Company as required under Article 1391a of the Greek Corporate Transformations

Law.

7. Granting of Rights to Shareholders of the Company holding special rights as well
as to holders of other securities (Article 13956 (¢) of the Greek Corporate

Transformations Law)

71. No special rights or advantages shall be granted in the context of the Cross-Border

Conversion to the shareholders of the Company or to individual holders of other rights in the
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Company within the meaning of Article 1395 (¢) of the Greek Corporate Transformations Law.

7.2. The Company has not issued any convertible bonds or similar securities.

8. Granting of special advantages to the administrative, management, supervisory or
internal auditing bodies of the Company (Article 1396 ({) of the Greek Corporate

Transformations Law)

No special advantages in the meaning of Article 13906 () of the Greek Corporate
Transformations Law shall be granted in the context of the Cross-Border Conversion to the
members of the Boards of Directors or any other administrative, management, supervisory or
internal auditing body of the Company, nor to any other person involved in the Cross-Border

Conversion.

9. Employee participation in the management of the Converted Company (Article

1395 (1) of the Greek Corporate Transformations Law

The Converted Company will be subject to laws of the Grand-Duchy of Luxembourg regarding
employee participation. Given that the relevant conditions are not met, the employee
participation proceedings pursuant to Article 13913 of the Greek Corporate Transformations
Law are not applicable, and, therefore, no further information in these Draft Terms of Cross-
Border Conversion pursuant to Article 1398 (1a) of the Greek Corporate Transformations Law

is required.

10. Safeguards offered to creditors (Article 13956 (o1) of the Greek Corporate
Transformations Law)

The Cross-Border Conversion shall not have an impact on the Company's creditors, other
than the fact that the creditors of the Company will be creditors of the Converted Company
following the Cross-Border Conversion. As such, the Company has not deemed it necessary

to offer additional guarantees to the Company's creditors.

11. Incentives or subsidies received by the Company in Greece

The Company has not received any type of incentive or subsidy within the five (5) years prior

to the date of these Draft Terms of Cross-Border Conversion.

12. Cash compensation for shareholders of the Company objecting to the Draft Terms
of Cross-Border Conversion (Article 1390 of the Greek Corporate Transformations

Law)
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12.1.  Pursuant to Article 1396 of the Greek Corporate Transformations Law, any shareholder
of the Company who voted against the approval of the Draft Terms of Cross-Border
Conversion at the General Meeting of the Company’s shareholders pursuant to Article 139n
of the Greek Corporate Transformations Law shall have the right to dispose of their shares in
the Company in exchange for the cash compensation (the “Cash Compensation”) that was
determined by the Board of Directors as set out in section 12.4 hereafter (the “Exit Right”).
The exercise of the Exit Right requires the prior submission of an express statement by the
dissenting shareholder to the Company within one (1) month from the date of the General
Meeting's resolution of the Company approving the Cross-Border Conversion, in in

accordance with Article 139n of the Greek Corporate Transformation Law.

12.2.  The shareholders' statements for the exercise of Exit Right may be submitted to the
Company exclusively by email to: ir@opap.gr. The template of the statement for the exercise
of the Exit Right and detailed instructions for its submission will be available during the period
of exercise of the Exit Right through an announcement on the website of the ATHEX and the

website of the Company.

12.3.  In accordance with Article 1390 (2) of the Greek Corporate Transformations Law, the
Cash Compensation shall be paid to the shareholders who validly exercise the Exit Right
within one (1) month from the Cross-Border Conversion Effective Date and in the process to
be determined by the Company through an announcement on the website of the ATHEX and

the website of the Company.

12.4. The Cash Compensation payable to shareholders of the Company exercising their Exit
Right as set our above was determined by the Board of Directors at nineteen euros and four
cents (€19.04) per share of the Company. For the purpose of determining the Cash

Compensation, the Board of Directors took into account:

a) the volume-weighted average price (VWAP) of the Company’s shares on ATHEX during
the three (3) months preceding the 13" of October 2025, being the date on which the Company
announced its intention to proceed with the Cross-Border Conversion, deducting the interim
dividend amount of fifty cents (€0.50) per Company share for the 2025 financial year, as
approved by the Company’s Board of Directors on 2 September 2025 and payable to
shareholders in November 2025

b) the valuation of the Company's shares using the Discounted Free Cash Flows method and

the Comparable Companies' Multiples method, and
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b) the principle of fair and equal treatment of shareholders under Greek company law.

12.5. The Cash Compensation constitutes full and final consideration for the disposal of the

relevant shares by shareholders exercising the Exit Right.

12.6. The shares acquired of by the Converted Company following payment of the Cash
Compensation to the shareholders who exercised the Exit Right, shall become own (treasury)
shares of the Converted Company and be treated in accordance with the applicable provisions

of the laws of the Grand-Duchy of Luxembourg.

12.7.  Any disputes regarding the adequacy of the Cash Compensation shall be subject to
the exclusive jurisdiction of the competent Greek court pursuant to Article 1396(3) in
conjunction with the Article 5(1) of the Greek Corporate Transformations Law. A relevant claim
may be brought within two (2) months from the Cross-Border Conversion Effective Date. A
final court decision (in Greek: reAegidikn) granting additional cash compensation shall have

effect vis-a-vis all shareholders who have validly and timely exercised the Exit Right.

12.8. The exercise of the Exit Right and the initiation of any legal action regarding the amount
of the Cash Compensation under this section, shall not prevent or suspend the registration
and commencement of the legal effects of the Cross-Border Conversion, in accordance with

Article 1396 (4) of the Greek Corporate Transformations Law.

12.9. In view of the potential financial burden arising from the exercise of the Exit Right by a
significant number of shareholders, the implementation of the Cross-Border Conversion is
conditional upon the shareholders who have validly exercised the Exit Right within the period
set out in section 12.1 not representing more than 5% of the Company’s share capital] (the
“Exit Threshold”). Upon expiry of the period for the exercise of the Exit Right, the Board of
Directors shall, by way of resolution, determine the number of shareholders who have validly
exercised the Exit Right and whether the Exit Threshold has been exceeded. If the Board of
directors determines that the Exit Threshold has been exceeded, the Company shall not
proceed with the Cross-Border Conversion and the Board of Directors shall refrain from, or (if
already made) withdraw, any related filings, unless the Board of Directors resolves to waive

the condition relating to the Exit Threshold.

13. Approval of the Cross-Border Conversion by the General Meeting

These Draft Terms of Cross-Border Conversion are subject to approval by the General
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Meeting of the Company’s shareholders in accordance with Article 139n of the Greek

Corporate Transformations Law.

14. Prior Legality Scrutiny

The Cross-Border Conversion is subject to prior legality scrutiny by the Directorate of Sociétés
Anonymes of the General Secretariat of Commerce and Consumer Protection of the Ministry
of Development, pursuant to Article 1391y of the Greek Law on Corporate Transformations.
Upon completion of the prior legality scrutiny, the above-mentioned authority issues a “pre-
conversion certificate” attesting compliance of the Company with all relevant conditions and
the proper completion of all procedures and formalities preceding the completion of the Cross-
Border Conversion under Greek law. For this purpose, following approval by the General
Meeting of shareholders, the Company shall submit to the Directorate of Sociétés Anonymes
of the General Secretariat of Commerce and Consumer Protection of the Ministry of
Development an application for the issuance of the above certificate, which shall be
accompanied by the documents specified in paragraph 3 of Article 1391y of the Greek Law on

Corporate Transformations, including these Draft Terms of the Cross-Border Conversion.

15. Report of the Boards of Directors on the Cross-Border Conversion (Article 13901

of the Greek Corporate Transformations Law)

15.1. The Board of Directors of the Company prepared a detailed written report addressed
to the shareholders and employees of the Company, explaining and justifying the legal and
economic aspects of the Cross-Border Conversion, its implications for the employees of the

Company, as well as for the future business activities of the Company (the “Board Report”).

15.2.  In accordance with Article 13907 (2) of the Greek Corporate Transformations Law, the
Board Report consists of two parts: one part addressed to the shareholders of the Company

and one part addressed to the employees of the Company.

15.3.  Pursuant to Article 13907 (3) of the Greek Corporate Transformations Law, the part of
the Board Report addressed to the shareholders explains: i) the amount of the Cash
Compensation to be paid to shareholders exercising the Exit Right and the method used to
determine the Cash Compensation, including references to the valuation methodology(-ies)
applied for such determination and any supporting opinions; ii) the implications of the Cross-
Border Conversion for the shareholders; and iii) the rights and remedies available to the

shareholders under Article 1396 of the Greek Corporate Transformations Law.
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15.4. Pursuant to Article 1390t (5) of the Greek Corporate Transformations Law, the part of
the Board Report addressed to the employees, explains: i) the anticipated consequences of
the Cross-Border Conversion on employment relationships, as well as the measures to
safeguard them; ii) any material changes to the existing terms of employment or to the
locations of business of the Company; and iii) how the matters under items i) and ii) may also

affect the Company’s subsidiaries.

15.5.  The Board Report shall be filed with G.E.MI. for publication at least six (6) weeks prior
to the date of the General Meeting approving the Cross-Border Conversion, in accordance
with Article 13907 (6) of the Greek Corporate Transformations Law. Furthermore, the Board
Report shall be published on the Company’s website and shall be made available in electronic
form together with these Draft Terms of Cross-Border Conversion to the shareholders, the
representatives of the employees and the employees of the Company, within the same time

period.

16. Independent Expert Examination of the Draft Terms of Cross-Border Conversion

(Article 139¢ of the Greek Corporate Transformations Law)

16.1.  Pursuant to Article 139C of the Greek Corporate Transformations Law, the Draft Terms
of Cross-Border Conversion shall be examined by one or more independent experts appointed

by the Company (the “Independent Expert”).

16.2. Pursuant to Article 139C (1) of the Greek Corporate Transformations Law, the
Independent Expert shall issue a report in writing, to the shareholders of the Company (the
“Independent Expert Report”), in which an opinion is expressed regarding the adequacy of

the Cash Compensation offered to shareholders who have validly exercised the Exit Right.

16.3. The Independent Expert Report for the purposes of the Cross-Border Conversion has
been prepared by the certified auditors Mr. Konstantinos Kazas (SOEL Reg. No. 55641) and
Mr. Dimitris Douvris (S.O.E.L. Reg. No. 33921) of the firm “Grant Thornton Tax and Accounting

Services S.A.” and is attached hereto as Annex 3.

16.4. The Independent Expert Report shall be filed with G.E.MI. for publication and will be
made available at least one (1) month prior to the date of the General Meeting pursuant to

Article 139n of the Greek Corporate Transformations Law.

17. Declaration on the Financial Position
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In accordance with Article 1391 (4) of the Greek Corporate Transformations Law, the Board of
Directors of the Company has prepared a declaration which accurately reflects the financial
position of the Company as of September 30, 2025 (“Board Declaration on the Financial
Position of the Company”) which is attached hereto as Annex 4. The Board Declaration on
the Financial Position of the Company shall be filed with G.E.MI for publication along with
these Draft Terms of the Cross-Border Conversion, in accordance with Article 139¢ of the

Greek Corporate Transformations Law.

18. Tax Provisions

18.1. The Cross-Border Conversion is implemented from a tax law perspective in
accordance with the provisions of articles 47-51, 54, 56, 58 and 59 of Law 5162/2024.

18.2. 4.12.2. Pursuant to these provisions, the Converted Company immediately
books/attributes its assets and liabilities, as they exist on the Cross-Border Conversion
Effective Date, to its permanent establishment in Greece in accordance with the requirements
of Article 54 of Law 5162/2024. To this end, at completion of the Cross-Border Conversion,
the Converted Company shall immediately proceed with the establishment of the Greek
Branch in accordance with the provisions of Greek corporate law. Irrespective of the date of
formal registration of the Greek Branch with GE.MI., and with effect from the Cross-Border
Conversion Effective Date, all assets and liabilities of the Converted Company will be booked
to/attributed to the permanent establishment of the Converted Company in Greece. On the
date of formal registration of the Greek Branch with G.E.MI., all assets and liabilities booked
to/attributed to the permanent establishment of the Converted Company in Greece shall

constitute assets and liabilities of the Greek Branch.

19. Power of Attorney

The Company hereby authorizes LOYENS & LOEFF LUXEMBOURG SARL to sign on its
behalf and for the account of the Company any amendments, supplements and annexes to
these Draft Terms of Cross-Border Conversion, including those in notarial form, such as, by
way of example, any notarial acts of certification or other acts which may be required by the
competent commercial register or other public authorities in Greece and the Grand-Duchy of
Luxembourg, for the implementation of the present Cross-Border Conversion and its
registration thereof in the Luxembourg Register of Commerce and Companies (Registre de
Commerce et Sociétés de Luxembourg), and to issue and to sign any supplemental or other

declarations in written simple and/or notarized form as well as to take any other e necessary
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or appropriate legal or material actions for the implementation and registration of the Cross-
Border Conversion. LOYENS & LOEFF LUXEMBOURG SARL is further authorized to submit
applications on behalf and for the account of in of the Company, to draw up documents in any
form, to receive service of documents and to take any other necessary or appropriate legal or
material actions for the implementation and registration of the Cross-Border Conversion in
the GrandDuchy of Luxembourg. At the same time LOYENS & LOEFF LUXEMBOURG SARL,
is further authorized, to appoint at its sole discretion, substitutes, alternates or further sub-

delegates for the implementation of the above.

20. Final Provisions

20.1. These Draft Terms of Cross-Border Conversion shall be subject to the publication

formalities set forth in Article 139¢ of the Greek Corporate Transformations Law.

20.2. These Draft Terms of Cross-Border Conversion have been prepared in Greek and
English. In case of discrepancies between the Greek version and the English version, the

Greek version shall prevail.

20.3. Should any provisions of the Draft Terms of Cross-Border Conversion be or become
invalid or unenforceable, this shall not affect the remaining provisions of the Draft Terms of
Cross-Border Conversion. In this case, the invalid or unenforceable provision shall be replaced
by a valid and enforceable provision that comes as closely as possible to the purpose of the

invalid or unenforceable provision.

20.4. The Draft Terms of Cross-Border Conversion was executed on 30 October 2025 in
three (3) original copies, in the Greek language and in the English language. The originals in
the Greek language (i) shall be registered with G.E.MI. and published on its website in
accordance with Article 139¢ of Greek Corporate Transformations Law; (ii) shall be registered
with the Directorate of Sociétés Anonymes of the General Secretariat of Commerce and
Consumer Protection of the Ministry of Development in accordance with Article 1391y of Greek
Corporate Transformations Law. One original of each of the Greek and English version shall

be kept at the registered office of the Converted Company.

Jan Karas
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Chairman of the Board of Directors & Chief Executive Officer
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Annex 1

New Articles of Association of the Converted Company
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ARTICLES OF ASSOCIATION

of

Allwyn AG
Allwyn S.A.

with registered office in Luxembourg

l. BASICS

1. Name and Registered Office
Under the corporate name of

Allwyn AG
Allwyn S.A.

exists for an unlimited period of time a public company limited by shares (société anonyme) governed by
the laws of the Grand Duchy of Luxembourg, in particular the law of 10 August 1915 on commercial
companies, as amended (the “1915 Law”), the Law of 6 April 2013 on dematerialised securities, as
amended, the Law of 24 May 2011 on the exercise of certain shareholders’ rights at general meetings of
listed companies, and these Articles of Associations (the “Company”).

The Company’s registered office is established in the city of Luxembourg, Grand Duchy of Luxembourg.

The Company results from the cross-border conversion of OPAP S.A. into a Luxembourg société anonyme
through the transfer of its registered seat from Greece to Luxembourg, in accordance with the relevant
provisions of Greek and Luxembourg law (the “Cross-Border Conversion”).

From the effective date of the Cross-Border Conversion onwards, all assets and liabilities of the Company,
as they exist on that date, shall be booked to/ attributed to a permanent establishment in Greece. Upon
completion of the Cross-Border Conversion, the Company shall establish a branch in Greece under the
corporate name “Allwyn Greek Branch” (the “Greek Branch”). On the date of the formal registration of the
Greek Branch with the General Commercial Registry, all assets and liabilities booked to/ attributed to the
Company’s permanent establishment in Greece, as they exist on the date of such registration, shall
constitute the assets and liabilities of the Greek Branch.

2. Purpose

' The purpose of the Company is the acquisition, holding, management and sale of participations in
Companies of all kinds in Switzerland and abroad in the entertainment sector, in particular, but not limited to,
the areas of lottery games, instant lotteries and online lotteries, digital gaming and sports betting and related
areas.
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2The Company may also carry out any and all transactions and enter into any and all agreements which serve
directly or indirectly its purpose or are directly related thereto.

3The Company may grant loans or provide other kind of financing to its direct or indirect parent company and
its or the parent company's direct or indirect subsidiaries and may grant security of all kind for obligations of
those Companies, including by means of pledges over or fiduciary transfers of (tangible or intangible) assets
of the Company or by means of guarantees of any kind, with or without compensation.

4The Company may set up branch offices and subsidiaries in Switzerland and abroad and acquire, manage,
hold and sell real estate. The activities of the Company in Greece are conducted through a branch that
includes all assets and employees required to operate the Company’s activities in Greece.

Il. COMPANY CAPITAL
3. Share Capital
' The share capital of the Company amounts to EUR 107,581,043.40 and is divided into:

o 358,603,478 registered common shares with a par value of EUR 0.30 each (“Common Shares”);
and
e zero registered preferred shares with a par value of EUR 0.30 each (“Preferred Shares”).

2 All Common Shares are fully paid-up. No Preferred Shares have been issued.

3a. Preferred Shares

' The Preferred Shares confer the privileges set forth in art. 23 of the Articles of Association vis-a-vis the
Common Shares for the allocation of profits and in art. 25 of the Articles of Association vis-a-vis the
Common Shares for the distribution of liquidation proceeds.

2 Allwyn International AG (CHE-149.109.354; "Al AG") or a Permitted Transferee (as defined below), as
applicable, shall have the right to request in writing (the date of such written request, the “Voluntary
Conversion Date”) that all or a portion of the Preferred Shares (the “Voluntary Redemption Shares”) be
converted into Common Shares or cancelled, as applicable, (the "Voluntary Conversion") in a ratio
calculated as follows:

The number of Voluntary Redemption Shares (X) to be converted one for one into Common Shares shall
be calculated as follows:

Zx A
X =
B
whereby
X = number of Voluntary Redemption Shares to be converted one for one into Common Shares; it being
understood that in case X is not a whole number, it shall be rounded down to the next whole number (the
"Voluntary Conversion Shares")
Z = total number of Voluntary Redemption Shares
A = par value of a Preferred Share (EUR 0.30)
B = closing share price of a Common Share on the last trading day prior to the Voluntary Conversion Date

The number of Voluntary Redemption Shares (Y) to be delivered to and cancelled by the Company shall
be calculated as follows:

whereby



Y = number of Voluntary Redemption Shares to be delivered to and cancelled by the Company (the
"Voluntary Cancellation Shares")

Z = total number of Voluntary Redemption Shares

X = number of Voluntary Conversion Shares

In the event of conversion of the Voluntary Conversion Shares into Common Shares, the Company’s
shareholders shall appear in front a Luxembourg notary to record their decision to convert and the Articles
of Association shall be updated accordingly. Further, the Board of Directors shall take the actions required
for the cancellation of the Voluntary Cancellation Shares by way of a reduction of the share capital of the
Company. The Board of Directors shall record the share capital decrease by way of a notarial deed of
constat. The deed must be drawn up within one month of the cancellation and capital decrease so decided
by the Board of Directors.

The Board of Directors shall notify the shareholders of the occurrence of a Voluntary Conversion event
and of the number of Voluntary Conversion Shares.

3 Upon first occurrence of any of the events listed in para. 4 (such date shall mean the “Mandatory
Conversion Date”), all outstanding Preferred Shares shall be converted into Common Shares or
cancelled, as applicable, (the "Mandatory Conversion") in a ratio calculated as follows:

The number of Preferred Shares (X) to be converted one for one into Common Shares shall be calculated
as follows:

_ZxA
B

whereby

X = number of Preferred Shares to be converted one for one into Common Shares; it being understood
that in case X is not a whole number, it shall be rounded down to the next whole number (the "Mandatory
Conversion Shares")

Z = total number of outstanding Preferred Shares

A = par value of a Preferred Share (EUR 0.30)

B = closing share price of a Common Share on the last trading day prior to the Mandatory Conversion
Date

The number of Preferred Shares (Y) to be delivered to and cancelled by the Company shall be calculated
as follows:

Y=2-X
whereby
Y = number of Preferred Shares to be delivered to and cancelled by the Company (the "Mandatory
Cancellation Shares")
Z = total number of outstanding Preferred Shares
X = number of Mandatory Conversion Shares

In the event of conversion of the Mandatory Conversion Shares into Common, the Company’s
shareholders shall appear in front a Luxembourg notary to record their decision to convert and the Articles
of Association shall be updated accordingly. Further, the Board of Directors shall take the actions required
for the cancellation of the Mandatory Cancellation Shares by way of a reduction of the share capital of the
Company, either under an ordinary capital reduction procedure. The Board of Directors shall record the
share capital decrease by way of a notarial deed of constat. The deed must be drawn up within one month
of the cancellation and capital decrease so decided by the Board of Directors.

4 For purposes of para. 3 the following events are applicable: (i) the date on which Al AG, together with its
Affiliates (as defined below), holds less than 25% of the Company's Equity Value, (ii) the date of the death
of Karel Komarek, (iii) the effective date of Karel Komarek’s resignation or removal from the Board of



Directors or (iv) the date of the occurrence of any Transfer (as defined below) of any Preferred Shares by
Al AG or a Permitted Transferee (as defined below) to any Person (as defined below) other than to a
Permitted Transferee (as defined below). If any of the foregoing events occurs, the Board of Directors shall
notify the shareholders of the occurrence of such Mandatory Conversion event and that the Preferred
Shares were converted.

For purposes of para. 2-4 the following definitions are applicable:

3b.

“Affiliate” shall mean, with respect to a person or entity, any other Person (as defined below) that at
the relevant point of time (i) is under Control (as defined below) of such person or entity, (ii) is under
Control of the same person or entity as such person or entity, or (iii) has Control over such person or
entity.

“Control” shall be deemed to exist if a person or entity, alone or jointly with another person or entity,
directly or indirectly, (a) owns more than half of the voting rights of a business association, or (b) is
otherwise able to direct the business affairs of a legal business association by virtue of any legal or factual
circumstances.

“Equity Value” shall mean the sum of (i) the closing share price of a Common Share multiplied by the
number of all Common Shares issued and outstanding and (ii) the nominal value of a Preferred Share
multiplied by the number of all Preferred Shares issued and outstanding, in each case as of the end of
the last trading day before the calculation of the Company's Equity Value.

“Permitted Transferee” shall mean the recipient of a Transfer, (i) to any direct or indirect partners,
members or equity holders of KKCG Group AG (CHE-326.367.231; "KKCG"), any Affiliates of KKCG or
any related investment funds or vehicles controlled or managed by such Persons or their respective
Affiliates; (ii) by gift to a charitable organization; or, in the case of an individual, by gift to a member of
such individual's immediate family or to a trust, the primary beneficiaries of which are one or more
members of such individual's immediate family or an Affiliate of such individual; (iii) in the case of an
individual, by virtue of laws of descent and distribution upon death of such individual; (iv) in the case of
an individual, pursuant to a division of matrimonial property; (v) in the event of completion of a liquidation,
merger, consolidation, share exchange, reorganization, tender offer or other similar transaction which
results in all of the Company’s equityholders having the right to exchange their shares in the Company
for cash, securities or other property; (vi) in connection with any encumbrance or pledge to a financial
institution in connection with any bona fide loan, debt transaction or enforcement thereunder, including
foreclosure thereof; or (vii) to the Company.

“Person” shall mean any individual, firm, corporation, partnership, limited liability company, incorporated
or unincorporated association, joint venture, joint stock company, governmental authority or
instrumentality or other entity of any kind.

“Transfer” means the (i) sale of, offer to sell, contract or agreement to sell, or the agreement to dispose
of, in each case, directly or indirectly, or establishment or increase of a put equivalent position or
liquidation with respect to or decrease of a call equivalent position with respect to, any security, or (ii)
entry into any swap or other arrangement that transfers to another, in whole or in part, the economic
consequences of ownership of any security, whether any such transaction is to be settled by delivery of
such securities, in cash or otherwise.

Authorized Share Capital

' The Board of Directors is authorized for a period of five years from the date of the creation of the
authorized share capital to:

increase the current share capital once or more by up to an aggregate amount of
EUR 360,000,000, by the issuance of up to 600,000,000 Common Shares and/or up to



600,000,000 Preferred Shares, each having the same rights as the existing shares of the same
relevant class;

ii. limit or withdraw, as the case may be, the Company’s shareholders’ preferential subscription rights
to the new shares and determine the persons authorized to subscribe for the new shares in
accordance with this article 3b3; and

iii. record each share capital increase by way of a notarial deed of constat and amend the register of
shares of the Company accordingly.

The Company shall be authorized to increase or reduce the share capital once or several times and in any
amounts, as permitted under the applicable statutory legal provisions and these Articles of Association, or
to acquire or dispose of shares directly or indirectly, until date five years from now or until an earlier expiry
of the authorized share capital. In the event of a reduction of the Company’s issued share capital, the
repurchase by the Company of its own shares is made within the limits prescribed by the 1915 Law and
the Company may hold such repurchased shares in treasury, or alternatively cancel such shares held in
treasury. The Board of Directors is authorised to cancel any such shares held in treasury and to proceed
with the applicable capital reduction in its discretion. In such a case, the Board of Directors shall record
the issued share capital decrease by way of a notarial deed of constat. The deed must be drawn up within
one month of the cancellation and capital decrease so decided by the Board of Directors. The voting and
financial rights attached to any shares held in treasury are suspended for so long as the Company holds
them in treasury.

2 |In the event of a capital increase within the limits of the authorized share capital, the Board of Directors
shall, to the extent necessary, determine the issue price, the type of contribution (including cash
contributions, contributions in kind,), the date of issue, the conditions for the exercise of subscription rights
and the start date for dividend entitlement. In this regard, the Board of Directors may issue new Common
Shares by means of an underwriting through a financial institution, a syndicate of financial institutions or
another third party and a subsequent offer to the existing shareholders or third parties (if the subscription
rights of the existing shareholders have been withdrawn or have not been duly exercised). The Board of
Directors is entitled to permit, restrict or exclude the trading of subscription rights. It may permit the
expiration of subscription rights that have not been duly exercised, or it may place such rights or shares
as to which subscription rights have been granted, but not duly exercised, at market conditions or may use
them otherwise in the interest of the Company. New Common Shares shall be subject to the registration
restrictions of art. 5 of these Articles of Association.

3 In the event of a share issue under authorized share capital, the Board of Directors is authorized, for a
period of no more than five years, to withdraw or restrict subscription rights of existing shareholders relating
to Common Shares and allocate such rights to single shareholders, third parties, the Company or any of
its group companies:

1. if the issue price of the new shares is determined by reference to the market price, or

2. for raising equity capital in a fast and flexible manner, which would not be possible, or would only be
possible with great difficulty or at significantly less favorable conditions, without the exclusion of the
subscription rights of existing shareholders; or

3. for the acquisition of companies, parts of companies, participations or of tangible or intangible assets
by, or for investment projects of, the Company or any of its group companies, or for the financing or
refinancing of any of such transactions through a placement of shares; or

4. for purposes of broadening the shareholder constituency of the Company in certain financial or
investor markets, for purposes of the participation of strategic partners including financial investors,
or in connection with the listing of new shares on domestic or foreign stock exchanges; or

5.  for purposes of granting an overallotment option (Greenshoe) or an option to subscribe for additional
shares in a placement or sale of shares to the respective initial purchaser(s) or underwriter(s); or

6. for the participation of members of the Board of Directors, members of the Executive Management,
employees, contractors, consultants or other persons performing services for the benefit of the



Company or any of its group companies; or

7. for the issuance of Common Shares to Al AG or a Permitted Transferee (as defined above) in
accordance with any relationship agreement entered into between the Company and the shareholder
Al AG, required for the exchange of Preferred Shares into Common Shares.

5 If the share capital is increased according to article 3c below, the upper and lower limits of the capital
band shall increase in an extent corresponding to the increase of the share capital.

3c. Employee Participation

" The share capital may be increased, in accordance with article 3c5below, through the direct or indirect
issuance of Common Shares, or through the exercise of mandatory exercise of rights to acquire such
registered shares or through obligations to acquire such registered shares, which were granted to or
entered into with members of the Board of Directors, members of the Executive Management, employees,
contractors or consultants of the Company or its group companies, or other persons providing services to
the Company or its group companies.

2The issuance of such shares, rights or purchase obligations shall be made in accordance with one or
more plans, regulations or resolutions to be issued by the Board of Directors or, to the extent delegated to
it, the Compensation Committee, and to the extent applicable, taking into account the compensation
principles pursuant to art. 17 of these Articles of Association. The issuance of such shares may be made
at a price below the respective stock exchange price and such rights or purchase obligations may be
granted below their intrinsic value.

3 The declaration of acquisition of shares based on this art. 3c shall refer to this art. 3c and be made in a
form that allows proof by text. A waiver of the right to acquire shares based on this art. 3c may also occur
informally or by lapse of time, this also applies to the waiver of the exercise and forfeiture of this right.

4 The direct or indirect acquisition of shares based on this art. 3c and any subsequent transfer of such
shares shall be subject to the restrictions of art. 5 of these Articles of Association.

5 The share capital increase for the issuance of shares according to this art 3c. shall be made under the
authorized share capital procedure provided for by article 3b and through a resolution of the Board of
Directors.

4. Form of shares
' The Company’s shares are in dematerialized form.

2 Upon its registration with the share register, a shareholder may at any time request from the Company
to issue a written confirmation of the registered shares held by such shareholder. However, the
shareholder has no right to request the printing and delivery of share certificates nor the conversion of the
registered shares issued in one form into another form. The Company may, however, at any time print and
deliver certificates for registered (single certificates or global certificates) and delete without replacement
issued share certificates, which have been returned to it.

3 Subject to applicable law, the Company may convert its registered shares from one form into another
form at any time. The Company shall bear the costs associated with any such conversion.



5. Share Register and Registration Restrictions

"For Registered shares the Company shall maintain a share register in which the name and place of residence
(or, in case of legal persons, the place of incorporation) of the shareholders and usufructuaries shall be
recorded.

2 In relation to the Company, only those shareholders or usufructuaries registered in the share register shall
be recognized as shareholders or usufructuaries.

3 Upon request and against presentation of evidence of the transfer or establishment of usufruct, acquirers of
shares will be registered in the share register as shareholder with voting rights, if they explicitly declare to hold
the shares in their own name and for their own account, that there is no agreement on the redemption or the
return of corresponding shares and that they bear the economic risk associated with the shares. The
application for entry in the share register can be submitted electronically.

4 Persons who do not expressly declare in the registration application that they hold the shares in their own
name and for their own account, that there is no agreement on the redemption or the return of corresponding
shares and that they bear the economic risk associated with the shares (nominees) shall be entered into the
share register with voting rights up to a maximum of 3% of the share capital registered in the commercial
register. Further, nominees, to the extent permitted by law, shall be registered as shareholder with voting rights
in excess of such registration limit provided the respective nominee discloses the names, addresses,
nationalities (or, in case of legal persons, the place of incorporation) and shareholdings of the persons for
which it holds 0.5% or more of the share capital registered in the commercial register. If, however, any
beneficial owner should as a result of such registration being made or upheld, directly or indirectly, formally,
constructively or beneficially own, or otherwise control or alone or together with third parties, (i) a number of
shares exceeding 33 1/3% of the total number of voting rights of the Company pursuant to the entry in the
commercial register and the beneficial owner does not make and complete a tender offer according to art. 5
para. 5 or (ii) a number of shares exceeding 3% of the total number of voting rights of the Company pursuant
to the entry in the commercial register and the beneficial owner does not meet the legal or regulatory
requirements according to art. 5 para. 8, the Board of Directors may refuse to register (or cancel a prior
registration of) the nominee holding shares for the account of such beneficial owner with respect to any shares
in excess of such restriction. The Board of Directors may make the registration with voting rights of the shares
held by a nominee subject to conditions, limitations and reporting requirements and may impose or adjust
such conditions, limitations and requirements once registered and may enter into agreements with nominees
in this regard. The voting rights restrictions of art. 9 shall be reserved.

5 The Board of Directors may refuse the registration of an acquirer of registered shares in the share register
as a shareholder with voting rights or cancel an already occurred registration of registered shares with voting
rights from the share register, if (i) the number of shares held or acquired directly or indirectly or acting in
concert with third parties or as an organized group by such acquirer exceeds 33 1/3% of the total number of
voting rights of the Company pursuant to the entry in the commercial register, and (ii) the acquirer does not
make and complete a tender offer for all listed shares of the Company, (A) at a minimum price of the higher
of (a) the volume weighted average price of the last 60 trading days prior to the publication of the tender offer,
(b) the highest price paid by such acquirer or persons acting in concert with such acquirer over the past 12
months prior to the publication of the tender offer for Common Shares or (c) the minimum price required under
provisions of applicable takeover laws of the country where the Common Shares are listed and (B) in
accordance with the procedural rules under the applicable takeover laws of the country where the Common
Shares are listed. Those associated through capital, voting power, joint management or in any other way, or
joining for the acquisition of shares shall be regarded as an acquirer for the purposes of this art. 5 para. 5.
Acquirers who do not make and complete a tender offer shall be entered in the share register as shareholder
without voting rights for registered shares exceeding the limit of 33 1/3%. In case of an already occurred
registration, registered shares exceeding the limit of 33 1/3% will be cancelled from the share register as



shares with voting rights and instead be registered as shares without voting rights. For the avoidance of doubt,
nominees do not constitute as acquirers within the meaning of this art. 5 para. 5.

6 The Board of Directors may enact regulations governing the details of such registration restriction. In
particular cases, the Board of Directors may allow exemptions from the limitation on registration in the share
register or the regulation concerning nominees (including, without limitation, for the purpose of facilitating
voting by investors holding shares through internationally recognized central securities depositories). The
Board of Directors may delegate its duties.

7 The registration restrictions of art. 5 para. 5 and 6, including the duty to make and complete a tender offer,
do not apply to Al AG, entities related to Al AG and the persons controlling Al AG (together the "Allwyn
International Group") in relation to Common Shares and/or Preferred Shares (grandfathering). This
provision shall no longer apply if Allwyn International Group reduces its participation and thereby reaches or
falls below the limit of 33 1/3% and subsequently exceeds this limit again.

8 Further, the Board of Directors may refuse the registration of an acquirer of registered shares in the share
register as a shareholder with voting rights or cancel a prior registration of registered shares with voting rights
from the share register, if (i) the number of shares held or acquired directly or indirectly, or acting in concert
with third parties or as an organized group by such acquirer, exceeds 3% of the total number of voting rights
of the Company pursuant to the entry in the commercial register and (ii) the acquirer as shareholder does not,
in the opinion of the Company, based on the information and documentation provided by such shareholder,
meet the gambling regulations and/or applicable laws relevant to the gambling business (whether lottery,
gaming, casino or otherwise) with regard to the requirements of a shareholder, namely because, in the opinion
of the Company, the acquirer may be classified by a regulatory body or such other governmental authority as
unsuitable, unlicensed or unqualified. Persons associated through capital, voting power, joint management or
in any other way, or joining for the acquisition of shares shall be regarded as an acquirer for the purposes of
this art. 5 para. 8. The Board of Directors may enact regulations governing the details of such registration
restriction. Acquirers who do not meet the legal or regulatory requirements according to this paragraph shall
be entered in the share register as shareholder without voting rights for registered shares exceeding the limit
of 3%. In case of a prior registration, registered shares exceeding the limit of 3% will be cancelled from the
share register as shares with voting rights and instead be registered as shares without voting rights. For the
avoidance of doubt, nominees are not considered acquirers within the meaning of this art. 5 para. 8.

9 After hearing the person concerned, the Board of Directors may cancel registrations in the share register
with retroactive effect as of the date of registration if such registration was made based on false or misleading
information. The acquirer shall be promptly informed of the cancellation.

6. Transfer of Preferred Shares

' The transfer of ownership in, or the establishment of a usufruct in, Preferred Shares is subject to the approval
by the Board of Directors, except for transfers to or establishments for Permitted Transferees (as defined
above).

2The Board of Directors may refuse consent for good cause. Good cause shall be deemed to be the refraining
of acquirers who operate a competing business with the Company or who have an interest in, are employed
by or otherwise work for such a business.

3 The Board of Directors may refuse its approval without indication of reasons if the Board of Directors resolves
in the name of the Company to acquire the shares for the account of the Company, certain shareholders or
third parties at their real value at the time of the request for approval.



4 Moreover, consent may be refused if the acquirer does not expressly declare that it has acquired the shares
in his own name and for his own account, that there is no agreement on the redemption or the return of
corresponding shares and that he/she/it bears the economic risk associated with the shares.

5The refusal by the Board of Directors to approve any such transfer in accordance with the provisions of the

present article shall not lead to the relevant shares not being transferrable for more than twelve (12) months
as from the date at which such a transfer was submitted for the Board of Directors’ approval for the first time.

. ORGANIZATION OF THE COMPANY
The bodies of the Company are

A. the Shareholders' Meeting
B. the Board of Directors
C. the Auditors.

A. Shareholders' Meeting

7. Convocation and Agenda

' The ordinary Shareholders’ Meeting shall be held annually within six months after the close of the
business year.

2 Unless stricter rules apply to listed companies, extraordinary Shareholders’ Meetings shall be convened
by notices published at least 30 days before the meeting:

- In the Recueil électronique des sociétés et associations, and in a Luxembourg newspaper; and

- In media that can reasonably be expected to effectively disseminate the information to the public
throughout the European Economic Area, and that are accessible quickly and in a non
discriminatory manner.

3 The Shareholders’ Meeting shall be called by the Board of Directors or, where provided by law, by the
Auditors. The notice may be made by mail or e-mail to all shareholders and in accordance with the
securities laws and listing standards of the stock exchange governing the Company (as applicable).

4 The notice shall specify the information mentioned in the Law of 24 May 2011 on the exercise of certain
shareholders’ rights at general meetings of listed companies, among others:

the date, the beginning, the type and the location of the Shareholders' Meeting;
the items to be discussed,;
the motions of the Board of Directors together with a brief statement of the reasons therefor;

1
2
3
4. if applicable, the motions of the shareholders together with a brief statement of the reasons therefor;
5. the name and address of the independent proxy;

6

a clear and precise description of the procedures that shareholders must comply with in order to be
able to participate and to cast their vote in the Shareholders’ Meeting.

5 One or several shareholders that represent at least 5% of the share capital may also request to convene
a Shareholders’ Meeting. In this case, the Board of Directors shall convene the meeting within 60 days.



Shareholders representing at least 0.5% of the share capital may request items to be put on the agenda,
provided the request is made at least 45 calendar days in advance of the Shareholders' Meeting
concerned. Convocation requests and requests for inclusion of agenda items need to be submitted to the
Board of Directors in written form, indicating the agenda items and proposals.

6 Not later than 20 days prior to the ordinary Shareholders’ Meeting, the annual report, the compensation
report and the auditors’ report shall be made available electronically for inspection by the shareholders. If
such documents are not available electronically, any shareholder may request that a copy of these
documents be sent to him in due time.

8. Location of the Shareholders' Meeting

' The Board of Directors shall determine the location of the Shareholders' Meeting. The Shareholders'
Meeting may be held at one or several locations at the same time, including abroad, or by electronic means
without a meeting place (virtual Shareholders' Meeting), or as a combination thereof.

2 The Board of Directors shall determine the details on the use of electronic means.
9. Voting Rights and Proxy; Independent Proxy
"Each share shall, irrespective of its par value, entitle to one vote.

2 The Board of Directors may refuse the exercise of voting rights of a shareholder in excess of 33 1/3% of the
total number of voting rights of the Company pursuant to the entry in the commercial register, if and for as long
as such shareholder does not make and complete a tender offer according to art. 5 para. 5. This restriction of
voting rights shall also apply to shares, which are held by a nominee for the account of a person exceeding
the threshold set out in this para 2.

3 The Board of Directors may refuse a shareholder's exercise of voting rights in excess of 3% of the total
number of voting rights of the Company pursuant to the entry in the commercial register, if such shareholder
does not meet the legal or regulatory requirements according to art. 5 para. 8. This restriction of voting rights
shall also apply to shares held by a nominee for the account of a person exceeding the threshold set out in
this para. 2.

4 Those associated through capital, voting power, joint management or in any other way, or joining for the
acquisition of shares with a view to control the Company shall be regarded as an acquirer for the purposes of
this art. 9.

5 The restriction of voting rights pursuant to para. 2 and 3 of this art. 9 shall not apply to Allwyn International
Group in relation to Common Shares and/or Preferred Shares (grandfathering). This provision shall no longer
apply if Allwyn International Group reduces its participation and thereby reaches or falls below the limit of 33
1/3% and subsequently exceeds this limit again.

6 A shareholder may only be represented at the Shareholders’ Meeting by the independent proxy, its legal
representative or, by means of a written proxy, by any other person who does need not be a shareholder. All
shares held by a shareholder may only be represented by one person.

" The Shareholders’ Meeting annually elects an independent proxy. The independent proxy’s term of office
begins on the day of its election and ends at the end of the following ordinary Shareholders’ Meeting. Re-
election is possible. If the Company does not have an independent proxy, the Board of Directors shall
appoint the independent proxy for the next Shareholders’ Meeting.

10. Adoptions of Resolutions
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' Except where the law or these Articles of Association provide otherwise, the Shareholders’ Meeting
passes its resolutions and executes elections with the majority of the votes cast excluding abstentions and
blank and invalid votes.

2 A resolution of the Shareholders’ Meeting passed with a quorum of at least a half of the share capital,
and a majority of at least two-thirds of the votes represented and the absolute majority of the par value of
the shares represented shall be required for:

1. any amendment of the Company’s corporate purpose;

2. the consolidation of shares, insofar as this does not require the consent of all shareholders
concerned;

3. any capital increase against the Company's equity, against a contribution in kind or by offsetting
against a claim as well as the granting of special benefits;

any limitation or withdrawal of subscription rights;
the introduction of conditional share capital the conversion of participation certificates into shares;

any restrictions of the transferability of registered shares and the release or cancellation of transfer
restrictions of registered shares;

7. any creation of shares with preferred voting rights;

8. the change of the currency of the share capital;

9. the introduction of the casting vote of the chair at the Shareholders' Meeting;

10. a provision in the Articles of Association permitting to hold a Shareholders' Meeting abroad;
11. the delisting of the Company's shares;

12. any change of the registered office of the Company; and

13. the introduction of an arbitration clause in the Articles of Association;

3 Any resolution related to a merger, demerger and conversion shall comply with the 1915 Law.

4 Provisions of these Articles of Association, which require larger majorities for passing certain resolutions
than those provided for by the law or by these Articles of Association, may only be adopted with the
required majority.

11. Chair and Minutes; Participation of Members of the Board of Directors and Executive
Management

' The Shareholders’ Meeting shall be chaired by the Chair of the Board of Directors or any other member of
the Board of Directors. If no member of the Board of Directors is present, the Shareholders’ Meeting shall
appoint the chair of the meeting. The chair of the meeting shall appoint the secretary and the scrutineers, who
do not need to be shareholders.

2 The Shareholders' Meeting shall be minuted. The minutes shall contain the following:

the date, the beginning and the end as well as the type and the location of the Shareholders' Meeting;

2. the number, type, par value and category of the shares represented, including the shares represented
by the independent proxy;

3. the resolutions and results of the elections;

4. any requests for information made at the Shareholders' Meeting and the answers given thereto;

5. any statements made by the shareholders for the record; and

6. any relevant technical issues arising during the Shareholders' Meeting.
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3 The minutes shall be signed by the chair and the secretary of the meeting.

4 The members of the Board of Directors and the Executive Management are entitled to participate in the
Shareholders’ Meeting.

B. Board of Directors
12. Composition and Organization
" The Board of Directors shall be composed of at least five members.

2 The members of the Board of Directors, the Chair of the Board of Directors and the members of the
Nomination and Compensation Committee are each elected individually and annually by the Shareholders’
Meeting. The term of office ends at the closing of the next ordinary Shareholders’ Meeting. Re-election is
possible.

3 Except for the election of the Chair of the Board of Directors and the members of the Nomination and
Compensation Committee by the Shareholders’ Meeting, the Board of Directors shall constitute itself. It
may appoint its vice-chair and a secretary. The secretary does not need to be a member of the Board of
Directors.

4 If the office of the Chair of the Board of Directors is vacant, then the Board of Directors shall appoint one
of its members as Chair of the Board of Directors until the next ordinary Shareholders’ Meeting.

4 If there are different categories of shares with respect to voting rights or proprietary rights, the
shareholders of each category of shares are entitled to be represented by one member in the Board of
Directors. The Board of Directors shall take the necessary measures.

12a. Suitability Policy for Members of the Board of Directors

' The Company shall have a suitability policy for the members of its Board of Directors, which is approved
by the Board of Directors and includes at least the following:

1. The principles governing the selection or replacement of Board members, as well as the proposal to
re-elect existing members.

2. The criteria for assessing the suitability of members of the Board of Directors, particularly regarding
guarantees of integrity, reputation, adequacy of knowledge, skills, independence of judgment, and
experience relevant to the duties assigned to them.

The inclusion of diversity criteria in the selection of members of the Board of Directors.

The criteria and procedure for selecting members of the Board of Directors, while ensuring
compliance with the gender representation quotas on the Board of Directors as set out in art. 12b.

12b. Gender balance of the board

' The participation of the underrepresented gender on the Board of Directors must not be less than thirty-
three percent (33%) of the total number of members of the Board of Directors.

2 The Board of Directors includes three (3) or more executive members, at least one (1) executive member
must belong to the underrepresented gender.

3 In cases where the percentage results in a fraction, the quotas of para. 1 is rounded to the nearest whole
number.

12c. Capacities of Members of the Board of Directors
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" The Board of Directors consists of executive, non-executive, and independent non-executive members.

2 The designation of members of the Board of Directors as executive or non-executive is made by the
Board of Directors. Independent non-executive members of the Board of Directors are designated as such
by the Shareholders’ Meeting.

3 The independent non-executive members must constitute at least one third (1/3) of the total number of
members of the Board of Directors, and in any case, be no fewer than two (2). If the result of the calculation
leads to a fraction, it is rounded to the nearest whole number.

4 The Chair of the Board of Directors shall be a non-executive member. In the event that the Shareholders'
Meeting, by way of exception from this paragraph, elects an executive member as Chair, the Board of
Directors is obliged to appoint a Vice-Chair from among the non-executive members.

5 A non-executive member of the Board of Directors is considered independent if, at the time of election
and throughout his term:

1.  He/she does not directly or indirectly hold more than 0.5% of the voting rights in the Company’s share
capital.

2. He/she is free from financial, business, family, or other types of dependency relationships that could
influence his decisions or compromise his independent and objective judgment.

6 A dependency relationship pursuant to para. 5 is deemed to exist particularly in the following cases:

1. When the member:

— Receives any significant remuneration or benefit from the Company or an affiliated company.
— Participates in a stock option plan or any other performance-related compensation scheme, except for:
o remuneration for participation in the Board of Directors or its committees
o fixed benefits under a pension scheme (including deferred benefits) for past services. The
criteria for defining "significant remuneration or benefit" are set out in the Company’s
remuneration policy.
2. When the member or a person closely associated with them has had a business relationship during
the last three (3) financial years prior to their election with the Company, an affiliate of the Company
or a shareholder holding 10% or more of the Company’s share capital.

3.  When the member or a closely associated person:

— Has served as a member of the Board of Directors of the Company or an affiliate of the Company for
more than nine (9) cumulative financial years at the time of election.

— Has held a managerial position or had an employment or service relationship with the Company or an
affiliate of the Company during the last three (3) financial years.

— Is a second-degree relative by blood or marriage, or a spouse/partner equivalent to a spouse, of a
member of the Board of Directors, senior executive, or shareholder holding 10% or more of the
Company’s share capital or that of an affiliated entity.

— Represents shareholders holding 5% or more of the voting rights at the Shareholders' Meeting, without
written instructions, during their term.

— Has conducted a statutory audit of the Company or an affiliate of the Company, either personally, through
a firm, or via a relative (up to second degree or spouse), during the last three (3) financial years.

— Is an executive member in another company whose board of directors includes an executive member of
the Company as a non-executive member.

13. Duties

' The Board of Directors shall have the following non-transferable and inalienable duties:

1. the ultimate management of the Company and the issuance of the necessary directives;
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2. the establishment of the organization;

3. the structuring of the accounting system and the financial controls and the financial planning, insofar as
this is required for the management of the Company;

4. the appointment and removal of persons responsible for the management and the representation of the
Company, except for the members of the Board of Directors;

5. the ultimate supervision of the persons responsible for the management except for the members of the
Board of Directors, in particular, in view of compliance with the law, these Articles of Association and the
regulations and directives enacted hereunder;

6. the preparation of the business report and the compensation report as well as the preparation of the
Shareholders’ Meeting, and the implementation of its resolutions;

7. the filing of a petition for a moratorium on debt enforcement and the notification of the judge in the case
of over-indebtedness.

2The Board of Directors is furthermore authorized to decide on all matters that are not reserved by mandatory
law or by these Articles of Association for the Shareholders’ Meeting.

3 The Board of Directors may delegate the preparation and execution of its resolutions or the supervision of
its businesses to committees or individual members. It shall ensure an adequate reporting to its members.

4 The Board of Directors shall be authorized to delegate specific tasks in relation to the management of
the Company to individual members or third parties based on organizational regulations within the limit
and as permissible under the 1915 Law. These organizational regulations shall regulate the management,
determine the positions required therefor, define their duties and regulate, in particular, the reporting.

14. Meetings and Adoption of Resolutions

"Meetings of the Board of Directors shall be called as often as required by the business, and at least four
times per year.

2Meetings of the Board of Directors shall be called by means of a written notice, by electronic means (e-
mail), by telephone or other electronic means by the Chair or, in his absence by another member. Each
member of the Board of Directors may, by specifying the reasons, request the Chair of the Board of
Directors to call a meeting.

3 The Board of Directors shall pass its resolutions:

1. in meetings with a meeting place (at which members may also join by telephone or video conference
or by other electronic means);

by electronic means without a meeting place (virtual board meeting); or

by unanimous circular resolutions on paper or in electronic form, provided that the proposal has been
submitted to all members of the Board of Directors and no member has requested oral deliberation.
In case of resolutions being passed in electronic form, no signature is required.

4 The Board of Directors may validly pass resolutions if the majority of its members participates in the
meeting.

5 Subject to a higher approval quorum as provided for in the organizational regulations of the Company or
the 1915 Law, the Board of Directors shall pass its resolutions by the majority of the votes cast.

6 The discussions and resolutions of the Board of Directors shall be minuted. The minutes shall be signed
by the Chair of the Board of Directors, or the chair of the meeting, as the case may be, and the secretary.
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15. Nomination and Compensation Committee and Principles regarding Powers and Duties

" The Nomination and Compensation Committee is composed of at least three members of the Board of
Directors.

2 The members of the Nomination and Compensation Committee are each elected annually and
individually by the Shareholders’ Meeting. Their tenure of office ends at the end of the next ordinary
Shareholders’ Meeting. Re-election is possible.

3In case of vacancies in the Nomination and Compensation Committee, the Board of Directors may appoint
substitute members from among its members for a tenure of office until the end of the next ordinary
Shareholders’ Meeting.

4The chair of the Nomination and Compensation Committee is appointed by the Board of Directors.
5The powers and duties of the Nomination and Compensation Committee are as follows (principles):

1. preparation and planning of nominations and staffing decisions on top management level;

2. preparation and periodic review of the compensation policy and principles and the performance
criteria related to compensation;

3.  periodic review of their implementation as well as submission of proposals and recommendations to
the Board of Directors;

4. preparation of all relevant decisions of the Board of Directors relating to the compensation of the
members of the Board of Directors and the Executive Management as well as submission of
proposals and recommendations with respect to such decisions.

6 The organization, functioning and reporting of the Nomination and Compensation Committee shall be
governed by regulations enacted by the Board of Directors.

"The Board of Directors may delegate further powers to the Nomination and Compensation Committee.
C. Auditors

16. Audit

' The Shareholders’ Meeting shall elect the Auditors (commissaires) for the tenure of one business year. The

tenure ends at the closing of the Shareholders' Meeting approving the annual financial statements of the
respective business year. Re-election shall be permitted.

IV. COMPENSATION OF THE BOARD OF DIRECTORS AND THE EXECUTIVE MANAGEMENT
17. General Compensation Principles

' The compensation of the members of the Board of Directors shall be a fixed compensation. Unless
otherwise determined by the Board of Directors, such compensation will be paid in cash, or shares and/or
other awards contemplated by the equity incentive plans of the Company.

2 The compensation of the members of the Executive Management may consist of fixed and variable
compensation elements. The fixed compensation shall be composed of a base salary, payable in cash,
and additional compensation elements. The variable compensation shall comprise short-term and/or long-
term variable compensation elements and may be subject to the achievement of one or more performance
metrics.
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3 Short-term variable compensation elements shall be based on performance metrics as defined by the
Board of Directors at the beginning of the relevant performance period and may take into account individual
targets as well as Company-specific or department-specific targets of a financial or non-financial nature.
Unless otherwise determined by the Board of Directors or, to the extent delegated to it, the Nomination
and Compensation Committee, short-term variable compensation elements shall be paid in cash. In
addition to or instead, it may be provided that members of the Executive Management can or have to
receive a part of their variable short-term compensation in shares of the Company, whereby such shares
may be blocked for a certain period of time.

4 Long-term variable compensation elements shall be determined pursuant to the strategic goals as
defined by the Board of Directors, which take into account the sustainable long-term performance of the
Company and/or the group, and may also contain retention incentives. Unless otherwise determined by
the Board of Directors or, to the extent delegated to it, the Nomination and Compensation Committee,
long-term variable compensation elements shall include shares, options or similar instruments, whereby
such shares, options or similar instruments may be locked up for a certain period of time.

5 Compensation may be paid or granted in the form of cash, shares, in kind or in form of other types of
benefits. The compensation of members of the Executive Management may also be granted in form of
options or similar share-based instruments and/or units. The Board of Directors or, to the extent delegated
to it, the Nomination and Compensation Committee, shall determine the conditions of granting, vesting,
exercising and/or forfeiting. Such conditions may provide for a continuation, acceleration or removal of
vesting and/or exercise conditions, for payment or grant of compensation based upon assumed target
achievement, or for forfeiture, in each case in the event of pre-determined events, such as a change-of-
control or termination of an employment or mandate agreement. The Company may source any required
shares from the secondary market in accordance with the provisions of article 430-15 of the 1915 Law.

6 The compensation may be paid by the Company or companies controlled by it.

18. Approval of the Maximum Aggregate Compensations of the Board of Directors and the Executive
Management

' The Shareholders’ Meeting shall approve, annually and separately, the proposals of the Board of
Directors in relation to the maximum aggregate compensation of:

1. the Board of Directors, for the period until the next ordinary Shareholders’ Meeting; and
2.  the Executive Management, for the next business year.

2 The Board of Directors may sub-divide the respective maximum aggregate compensations to be
proposed for approval into a maximum fixed and maximum variable compensation and submit the
respective proposals for separate approval by the Shareholders’ Meeting. Further, the Board of Directors
may sub-divide its respective proposals into other compensation elements and/or submit them for approval
by the Shareholders’ Meeting with respect to different periods of time.

3 The Board of Directors may submit to the Shareholders’ Meeting different or additional proposals with
regard to the same or other timeframes.

4 If the Shareholders’ Meeting denies approval, the Board of Directors may submit a new proposal at the
same Shareholders’ Meeting or at a subsequent Shareholders’ Meeting and the Company may pay
compensation subject to the subsequent approval by the Shareholders’ Meeting.

19. Additional Amount for the Executive Management

' In case the maximum aggregate amount according to art. 18 para. 1 no. 2 already approved by the

Shareholders’ Meeting is not sufficient, the Company or companies controlled by it may use an additional
amount (Zusatzbetrag) for the compensation (including compensation for loss of remuneration or financial
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disadvantages incurred by a new member of the Executive Management as a result of his/her change of
employment) of members of the Executive Management who are appointed to the Executive Management
after the compensation for the Executive Management has been approved.

2 If and to the extent that the approved maximum total amount is not sufficient for the remuneration of a
member of the Executive Management who is promoted within the Executive Management after the date
of the Shareholders’ Meeting, the amount shall be approved at the next Shareholders’ Meeting.

3 The additional amount per compensation period shall not exceed 40% of the maximum aggregate amount
of compensation of the Executive Management last approved.

V. PERMITTED MANDATES OUTSIDE GROUP, AGREEMENTS ON REMUNERATION

20. Mandates of Members of the Board of Directors and the Executive Management outside the
Company

" A member of the Board of Directors may hold up to ten mandates in comparable functions at other
companies with an economic purpose, but no more than four mandates at listed legal entities.

2 A member of Executive Management may hold up to five mandates in comparable functions at other
companies with an economic purpose, but no more than one mandate at listed legal entities.

3 Mandates in different legal entities being part of the same group or for the same group are deemed to be
one mandate.

4 Mandates in comparable functions held by members of the Board of Directors or of the Executive
Management at the request of the Company or companies controlled by it are not subject to the above
restriction.

5 Mandates by members of the Board of Directors or of the Executive Management in comparable functions
of associations, charitable organizations, family trusts and foundations, trust and employees' benefit
foundations without an economic purpose are not subject to the above restriction.

6 The acceptance of mandates by members of the Executive Management in comparable functions at
other companies with an economic purpose outside the Allwyn International Group requires the prior
approval of the Board of Directors or, if delegated to it, of the Nomination and Compensation Committee.

7 Members of the Board of Directors or the Executive Management, who at the time of their
election/appointment to the Company, or who, because of the acceptance of a mandate in an entity outside
the Allwyn International Group, do not or no longer fulfil the requirements of this provision, shall, until the
ordinary date of resignation for one of the excess mandates, but, in any event, within twelve months from
election, appointment, or acceptance, respectively, reduce the number of their mandates to the number
permitted under this provision. During this time, they are members of the Board of Directors or the
Executive Management, respectively, with all powers and duties.

21. Agreements on Remuneration
' The Company or companies controlled by it may enter into remuneration agreements with members of
the Board of Directors. The duration and termination thereof shall be subject to the member’s tenure of

office and the applicable statutory legal provisions.

2 The Company or companies controlled by it may enter into open-ended or fixed-term employment
agreements with the members of the Executive Management. Fixed-term employment agreements shall
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have a term not exceeding one year. The agreement may be renewed. Open-ended employment
agreements shall have a termination notice period not exceeding twelve months.

3 If the Company or companies controlled by it agree on a post-contractual non-compete agreement with
members of the Executive Management for the period after the end of the employment relationship, the
compensation for such non-compete undertaking may not exceed the average amount of compensation
paid to such member in the three business years prior to that member leaving the Company.

VI. BUSINESS YEAR, ALLOCATION OF PROFITS

22. Business Year

The business year shall begin on 1 January of each year and shall end on 31 December of the same year.
23. Allocation of Profits
" The balance sheet profit shall be allocated in accordance with applicable law.

2 Any dividends will be distributed to holders of Preferred Shares in first priority prior to any distributions to
holders of Common Shares until the Preference Amount per Preferred Share (as defined below) is reached
per annum.

3 The "Preference Amount" per Preferred Share corresponds to, as per the day of the determination of
the relevant dividend distribution by the Board of Directors for which the Preference Amount is calculated,
a rate of return at the Applicable Interest Rate (as defined below), accruing daily on the Outstanding
Amount (as defined below) to be calculated on a actual/actual days elapsed basis (no compound interest).

4The “Outstanding Amount” corresponds to EUR 0.30.

5The "Applicable Interest Rate" corresponds to []% per annum from the date on which the Preferred
Shares were created.

6 After the distribution of the Preference Amount as specified above, any other annual dividends shall
exclusively be distributed to the holders of Common Shares.

Interim dividends may be distributed at any time, subject to the following conditions and taking into
consideration the provisions of this section 23: (i) the Board of Directors must draw up interim accounts,
(ii) the interim accounts must show that sufficient profits and other reserves (including share premium) are
available for distribution, it being understood that the amount to be distribute may not exceed the profits
made since the end of the last financial year for which the annual accounts have been approved increased
by profits carried forward and distributable reserves and reduced by losses carried forward and sums to
be allocated to legal reserve, (iii) within two months of the date of the interim accounts, the Board of
Directors must resolve to distribute the interim dividends, and (iv) the statutory auditors verify that the
above conditions have been duly fulfilled.

VIl. DISSOLUTION AND LIQUIDATION; NOTICES

24. Dissolution and Liquidation

In the event the Company is dissolved, the liquidation shall be carried out by the Board of Directors together
appointed as liquidator, unless the Shareholders’ Meeting resolves otherwise and appoint third-party
liquidator(s).

25. Distribution of Liquidation Proceeds
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' Any liquidation proceeds will be distributed to holders of Preferred Shares in first priority prior to any
distribution of liquidation proceeds to holders of Common Shares until the Liquidation Preference Amount
per Preferred Share (as defined below) is reached.

2 The "Liquidation Preference Amount" per Preferred Share corresponds to, as per the day the
distribution of the liquidation proceeds is resolved by the Board of Directors, the Outstanding Amount plus
the amount of accrued but not distributed dividends to a holder of Preferred Shares.

3 After the distribution of the Liquidation Preference Amount as specified above, any other liquidation
proceeds shall exclusively be distributed to the holders of Common Shares.

26. Notices and Announcements

1 Official publications of the Company shall be made on the Luxembourg Register of Companies and
Associations (Recueil Electronique des Sociétés et Associations de Luxembourg). The Board of Director
may designate additional means of publication.

2 Formal notices of the Company to the shareholders shall be made by official publications. Notices to

shareholders may also be made by mail, e-mail or facsimile to the addresses recorded in the share
register.

* % *k * *
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Annex 2

CROSS-BORDER CONVERSION
INDICATIVE TIMETABLE

The present timetable outlines the key steps, along with indicative dates, relating to the Cross-Border Conversion. The capitalised terms used in
this annex have the meaning ascribed to them in the Draft Terms of the Cross-Border Conversion.

1. The Board of Directors of the Company resolves on the commencement of the Cross-Border Oct 12, 2025 (Sun)
Conversion process, including the appointment of the independent auditors for the issuance of the
Independent Expert Report in accordance with Article 139 of the Greek Law on Corporate

Transformations.
2. Announcement of the above-mentioned Board decision to the ATHEX. Oct 13, 2025 (Mon)
3. Finalisation of the following documents, in accordance with the provisions of the Greek Law on | Pre- Oct 28, 2025 (Tue)

Corporate Transformations:

(i) the Draft Terms of the Cross-Border Conversion, including the New Articles of Association of the
Converted company pursuant to Article 1395,

(i) notice informing shareholders, creditors, and employee representatives regarding the right to
submit comments on the Draft Terms of the Cross-Border Conversion up to five (5) working days
before the General Meeting on the approval of the Cross-Border Conversion pursuant to Article
139¢(1)(B);
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(iii) the Board Report pursuant to Article 1390t and 106;

(iv) the declaration of the Board reflecting the financial position of the Company at a date not more
than one (1) month from the date of publication of the declaration, pursuant to Article 1391(4); and

(v) the Independent Expert Report pursuant to Article 139¢.

4. The Board of Directors of the Company resolves on the approval of documents listed in items (i)—(iv) Oct 30, 2025 (Thu)
under step no. 3.

5. The Company submits the Board resolution and the documents listed under step no. 3 to the General Oct 30, 2025 (Thu)
Commercial Registry (“GEMI”) for publication.

6. Publication of the documents listed in items (i)-(v) under step no. 3 on the GEMI website, pursuant to Nov 4, 2025 (Tue)
Articles 139¢(1), 1390T1(6) and 1391(4) of the Greek Law on Corporate Transformations.

7. Announcement of the aforementioned resolution of the Board of Directors to the ATHEX, of its Nov 4, 2025 (Tue)
publication with the GEMI in accordance with step 6, and of the availability of the documents in
accordance with step 8.

8. The Company makes the following documents available for inspection by the shareholders on its Nov 4, 2025 (Tue)
website pursuant to Articles 139a(3) and 107 of the Greek Law on Corporate Transformations™:

(i)  the Draft Terms of the Cross-Border Conversion, pursuant to Article 1399,

! The application of Article 107 is based on the cross reference of Article 139a to the provisions of Part D of the Greek Law on Corporate Transformations (which includes
Article 107).
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(i) the Board Report, pursuant to Article 1390t and 1062;
(i)  the Independent Expert Report pursuant to Article 139¢,

(iv) the Company’s annual financial statements and management reports for the last three financial
years and the semi-annual financial statement for H1 2025,

(v) the notification to the shareholders, creditors and employees’ representatives regarding their right
to submit observations on the Draft Terms of the Cross-Border Conversion up to five (5) business
days prior to the General Meeting resolving upon the approval of the Cross-Border Conversion,
pursuant to Article 139¢(1)(b), and

(vi) the Statement of the Board of Directors on the Company’s Financial Position made no earlier than
one (1) month prior to the date of publication of the statement, pursuant to Article 1391(4).

9. Commencement of the three-month period for the protection of creditors, in accordance with Article Nov 5, 2025 (Wed)
1391(1) of the Greek Law on Corporate Transformations.

10. The Board of Directors convenes the General Meeting of the Company’s shareholders to approve the Dec 15, 2025 (Mon)
Cross-Border Conversion and the related documents.

Submission of the Board invitation convening the General Meeting of the Company’s shareholders to
GEMI for publication.

Publication of the invitation convening the General Meeting of the Company’s shareholders to GEMI (at
least twenty (20) clear days before the General Meeting).

11. Twenty (20) clear days before the General Meeting of the Company’s shareholders, the Company Dec 15, 2025 (Mon)
makes available on the section of its website relating to the General Meeting of Shareholders the
documents to be submitted to the General Meeting, i.e., the documents listed in items (i)-(v) under step

2 The application of Article 106 is based on the cross reference of Article 139a to the provisions of Part D of the Law on Corporate Transformations (which includes Article
106).
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no. 3, as well as draft resolution for each item on the proposed agenda, pursuant to Article 123(4) of
Greek Law 4548/2018.

12. Announcement to the ATHEX regarding the Board invitation convening the General Meeting of the Dec 15, 2025 (Mon)
Company’s shareholders.

13. The General Meeting of the Company’s shareholders is held to approve the Cross-Border Conversion Jan 5, 2026 (Mon)
pursuant to Articles 139n and 108 of the Greek Law on Corporate Transformations.

14. Announcement to the ATHEX regarding the results of the General Meeting of the Company’s Jan 5, 2026 (Mon)
shareholders.

15. The Company submits to the Directorate of Companies the results of the General Meeting, together Jan 5, 2026 (Mon)
with the documents for the pre-conversion legality control and the issuance of the pre-conversion
legality certificate in connection with the Cross-Border Conversion (the “Greek Pre-Conversion
Legality Certificate”) in accordance with Article 1391y(3) of the Greek Law on Corporate
Transformations.

16. Commencement of the one-month period during which the Company’s shareholders who voted against Jan 6, 2026 (Tue)
the Draft Terms of the Cross-Border Conversion may exercise the right to dispose of their shares in
exchange for adequate cash compensation pursuant to Article 1396 of the Greek Law on Corporate
Transformations (“Cash Exit Right”).

17. End of the three-month creditor-protection waiting period pursuant to Article 1391(1) of the Greek Law Feb 5, 2026 (Thu)
on Corporate Transformations.

18. End of one-month period for the exercise of the Cash Exit Right pursuant to Article 1396 of the Greek Feb 6, 2026 (Fri)
Law on Corporate Transformations.

19. The Board of Directors of the Company adopts a resolution determining the number of shareholders Feb 6, 2026 (Fri)
who exercised the Cash Exit Right and whether the Cash Exit Threshold has been exceeded. The
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resolution is submitted to the Directorate of Companies.

20. Provided the Cash Exit Threshold has not been exceeded and the pre-conversion legality review has Feb 6, 2026 (Fri)
been completed, the Directorate of Companies shall issue the Greek Pre-Conversion Legality
Certificate.

The Greek Pre-Conversion Legality Certificate is transmitted to the Luxembourg’s official electronic
publication platform for companies & associations (Recueil électronique des sociétés et associations -
RESA).

The Luxembourg notary public undertakes the legality control of the conditions of the Cross-Border
Conversion (upon receipt of the complete documentation, including the Greek Pre-Conversion Legality
Certificate) (the “Luxembourg Legality Control”). The Luxembourg notary public approves the Cross-
Border Conversion, as soon as he/she has determined that all applicable conditions to the Cross-Border
Conversion have been fulfilled and issues the respective legality certificate (the “Luxembourg Legality
Certificate”).

21. Issuance of the Luxembourg Legality Certificate and drafting of a constat deed by the Luxembourg Feb 6, 2026 (Fri)
notary public.

Completion of the Cross-Border Conversion.

22. | Announcement to the ATHEX regarding the completion of the Cross-Border Conversion. Feb 6, 2026 (Fri)

23. Registration of the Converted Company with the Luxembourg Trade and Companies Register (Registre Feb 6, 2026 (Fri)
de commerce et des sociétés -RCS).

The Company is de-registered from GEMI following submission of the confirmation of registration with
the RCS through the electronic system in Luxembourg and completion of the registration for the
establishment of the Greek Branch.

24, Filing of the constat deed with the RCS and registration of the UBOs of the Converted Company with Feb 9, 2026 (Mon)
the Luxembourg Beneficial Owners Register.
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Independent Expert Report
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2.uvoyn

2KOTTOG Kal TTAQiC10 £pyaaciag

Me tnv amd 12/10/2025 amégacr) Tou, TOo AloiknTikd ZupBoUAlo Tng avwvuung ertaipeiag «Opyavioudg
MpoyvwoTikwv Aywvwyv MNodoogaipou AE» (epe€ig o «EvToAéagy ) n «Aloiknon») amo@acios TNV £yKpion NG
évapéng Tng diadikaciag TnG dIOCUVOPIAKAG PETATPOTIAG YIA T PETOPOPA TNG KATACTATIKAG £5pag TnG Talpeiag
«Opyaviopog MpoyvwoTikwv Aywvwv MNodoogaipou AE» (epegig o «OMAIM» 1 n «Etaipeia») amd tnv EAAGSa
oT1o MeydaAo AoukdTo Tou AougepBoupyou (epeng n « Alacuvopiakn Merarpotrii»). H Aiacuvopiakr) MeTaTpoTrA
Ba uAoTroinBei Kat' epapuoyr Twv dlatdgewy Twv apBpwyv 139a-139in Tou N. 4601/2019 ka1 GUUTTANPWHATIKE aTTO
Tig diatdgeig Twv dpBpwv 104-117 Tou N. 4601/2019, émrwg 1o0xUEl, KABWG Kal Twv dlatdfewv Tou TiTAou X,
Kegdhaio VI, Evotnta 2 Tou vopou Tng 10ng AuyouoTou 1915 OXeTIKA PE TIG EPTTOPIKES ETAIPEIEG TOU MeydAou
AoukdTtou Tou NAougeppoupyou (Loi du 10 aolt 1915, concernant les sociétés commerciales) kai ammd TTAgupdg
@opoloyikoU dikaiou, alpewva pe Tig diatagelg Tou N. 5162/2024, Mépog A, dpBpa 47-51, 54, 56, 58 kai 59 kai
KGBe ouvagpoug didragng Tou oikeiou Mépoug, OTTWG I0XUoUV, KaBWG Kal Twv AOITTWV £YyPAQWYV TTOU atralrouvTal
yia Tnv ohokAfpwon Ttng lMpwTtng Alaouvopiakng MetarpoTtg, evwy pe Tnv amé 30/10/2025 amdégacr) Tou
atmo@daoioe TNV £ykpion Tou oxediou dIOCUVOPIOKNG WETATPOTIG TG ETaipeiag (To «ZxéSlo Alacuvoplaknig
MeTaTpoTrig») Tng ETaipeiag.

Y16 10 TIpiopa Twv avwTtépw, N Grant Thornton kARBnke va egeTdoel kal va agioAoyroel To dikaio Kal EUAoyo Tou
XPNUATIKOU avTaAAGypaTog TTou TTpofAémreTal aTo Xx£dlo Alaouvopiakng Metatpotg Tng ETaipeiag, To oTtroio
avapéveral va KkataBAnBei aToug PeTOXOUG TTou Ba kaTawn@icouv To ox£DI0 Kal Ba aogkoouv To diKaiwpa dIaBeang
TWV ETAIPIKWY TOUG CUPHETOXWY OUP@wWva pe To apBpo 1396 tou N. 4601/2019. Mo ouykekpipéva, GUPPWVA UE
10 GpBpo 139C Tou N. 4601/2024, amaiteital n cUvTaEn €KBEaNG TTOU va agloAoyei KAT@ TG00 TO TTPOTEIVOUEVO
XPNHUATIKO avTGAAQyO QVTOTTOKPIVETAI OTNV TTPAYMATIKN agia Twv peToxwyv TnG ETaipeiag.

210 TTAQiclo auTd, n Aloiknon avéBeaoe GTOUG OPKWTOUG EAEYKTEG KK. KwvaTavTivo Kagd kai Anuntpn AouBpn Tng
etaipeiag Grant Thornton Tnv TTpogToipacia TG wg avw ‘EkBeang (epefng n « EkBeon»). MNa Tnv uhotroinon Tng
gpyaciag pag Trpofrkaue otn dievépyela amotipnong Tou ONMATN. H ev Adyw PeAETN €€nyei TIG TTapadoxEG Kal Tig
ueBOdOUG TTOU XPNOIYOTTOINBNKAV YIa TNV ATToTiuNon TNG.

Fnyeg TAnpo@opnong
Kata Tnv epyacia pag, e€etdobnkav 0Aa 1a dedopéva TTou atrairouvTal atrd Tn dIEBVN) TTPAKTIKY ATTOTINACEWY, GTO
Babuo mou auTtd RTav £PIKTO, Kal Ta oTroia peTagy dAAwv TTepIAauBavouy:

e To TpokTIKG ouvedpiaong Tou AloiknTikoU ZupPouliou Tng ETaipeiag avagopikd pe tnv €vapén Tng
diadikaaiag NG Alacuvopiakig MeTaTpoTig, pe nuepopunvia 12/10/2025.

e To mpooyxédio Tou TTPAKTIKOU cuvedpiaong Tou AloiknTikou ZupBoudiou Tng Etaipeiog avagopikd pe tnv
€ykpian Tou Xxediou Alaouvopiakng MeTaTpoTg, ye nuepopnvia 30/10/2025.

e Oikovouikég kataaTaoelg Tou Opihou OMATM yia Ta étn 2020 - 2024, kaBwg kai yia To A’ e€aunvo Tou 2025.
e  EmyeipnuaTikd axédio Tou OMAT yia Tnv Trepiodo 2025 - 2029.
e To Implementation Agreement yia Tnv ZuvaAAayr).

e AlgBveic Baoeig Aedouévwv atrd OTTou TTpoékuyav Kal avaAlidnkav dedouéva ayopds atrd €I0NYHEVES Kal
OUYKpioIuEG eTaipeieg, aAAG kal aToixeia yia Tov idio Tov ONMAT.

e XulntAoeig pe Tn Aloiknon Ttou OTAI kai AOITTEG avaAUOEIG, OXETIKG UE Ta IOTOPIKA OTOIXEIa aAAG Kal Ta
ETTIXEIPNMATIKG OXEDIQ TWV ETAIPEIWV.

e EpTepia Tng Grant Thornton.

o [evik6 Epmropiké MnTpwo.
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Mapouaciaon ONATI

O Opyaviouoég MpoyvwaoTikwv Aywvwy MNodoagaipou AE gival 0 Kopu@aiog TTAPOYXOG TUXEPWV TTAIXVISILWV OTNV
EAANGSa, pe 1oTopia TTOU EeKIiva To 1958 kai TTapoucia oto Xpnuatiotripio ABnvwyv ammd 1o 2001. ATTaoxOoAsi
TepIoadTEPOUG atrd 2.000 epyaldpevoug Kal SIaBETEl TO HEYOAUTEPO BIKTUO SIAVOUNG TUXEPWY TTAIXVIOIWY OTN
Xwpa, To oTroio TepIAauBdvel TepioadTepa ammod 7.000 TTpakTopeia Kal onueia TWANONG, VW TAUTOXPOova ETTEVOUEI
OuUCTNUATIKA OTAV AVATITUEN WNPIOKWY KAVOAIWY KAl UTTNPECIWY on-line gaming.

H Etaipeia KaTéXel aTTOKAEIOTIKEG AdEIEG GTNV EAANVIKA ayopd yia apiBuolayeia, aBAnTIKG oToixnua, TTaixvidia
dueong kKAfpwaong (scratch kai TaBnTika Aayeia), Video Lottery Terminals (VLTS) kai ImTTodpopiakd oToixnua.
MapdAAnAa, éxel emekTaBei duvapIKE oTov TOPEa TOu BIAdIKTUAKOU OTOIXNUATIOPOU Kal Twv on-line kadivo, evw
péow TwV BuyaTpikwy NG, 6TTwg ol Tora Direct kai Tora Wallet, dpaoTnpioTrolgital Kal OTIG UTTNPETIEG TTANPWHWV
KOl XPNUOTOOIKOVOUIKWY OuvaAAaywv. Mg autdév tov 1potmo, o OlMAl ouvduddel Tnv Trapadooiakr) Aavikn
dpaoTNPIOTNTA PE TNV WNPIAKK) KAIVOTOUIa, TTPOCPEPOVTAG OAOKANPWUEVEG UTTNPETIEG OTOUG TTEAATEG.

MapdAAnAa, o OMAI atoteAei €vav ot Toug WEYOAUTEPOUG KOIVWVIKOUG oCuveloQépovTeg oTnv EAAGDQ,
€TEVOUOVTAG ONUAVTIKOUG TTOPOUG 0 OPACEIG TTOU evioXUouv Tov aBAnTIOUO, Tnv uyeia, Tnv TTaideia Kal Tov
TIONITIONO, evwy wg PéAog TnG World Lottery Association, epapudlel auotnpd mpoTuTTa UTTEUBuvou TTaixVvIdIoU,
dlacpaAifovtag éva ao@PaAEG Kal dlapaveég TTEPIBAAAOV yIa TOUG TTAIKTEG.

MeBodoAoyia artroTtipnong

Mia eTaipeia avTiTpoowTTelel £va OUVOAO XPNUATOOIKOVOUIKWY TTEPIOUCIAKWY OTOIXEIWY TTOU CUYKEVTPWVOVTAI JUE
oT1OXO0 TN PEYIOTOTIOINGN TNG aTTdd00NG Twv PETOXWV. H ouvoAikA agia Tng eTaipeiag dev TTPOKUTITEI ATTOKAEIOTIKA
aTT6 TNV ATOMIKN agia TwV TTEPIOUCIAKWY TNG OTOIXEIWY, aAAG Kal atrd TNV IKavoTNTA TNG va agloTrolei BEATIOTA TOUG
d1aBéaiyoug TOPOUG TNG WOTE va TTapdyel EAKUCTIKEG atrodooelg. Katd cuvémela, n afia Tng eTaipeiag, Kal kar
€TMEKTACN TNG idlog TNG KaBaprg B€ong TnG, UTTOPEI va aTTOKTACEl dIAPOPETIKEG £vvoleg avahloya pe Tn Yébodo
ATTOTIUNONG TTOU £EQAPUOZETAI KAl TIG TTANPOPOPIEG TTOU XPNCIKOTTOIoUVTAl.

H amotipynon tou OMAIM wg povadag dnuioupyiag TAPEIOKWY POWV TTPAYUATOTTOINBNKE oUP@wva pe dIEBVWG
a1TodeKTEG PEBOdOUG aTToTiunong, Bdoel Twv omoiwv kKataAnfaue oe ekTipnon Tng e€lAoyng agiag Twv Idiwv
KepaAaiwv Tng katd tnv 12/10/2025 (nuepopnvia Katd Tnv oTroia avakoivwenke 1o Xpnuatikd avrdAAayua). H
KaToAANAGANTa KGBe peBOdOU agfioloynOnke, evw dlevepyrnBnkav avaAloelg euaiobnaiag, Kal eQapuooTNKaV
ouvTeAEOTEG OTABUIONG OTa aTTOTEAéTUATA KABE pEBASOU.

Ma tnv atrotiunon Tou OMNMATI xpnoigoTroiénkav ol TTapakdTw PEBodol aTroTiunong:

M£6odog
v

MpoeCopAnuéveg Taueiakég Poég (Discounted Cash Flows)

MoAAatTAdaia XpnuatioTnpiokwy Agiktwv (Comparable Companies’ Multiples) v

MpoecopAnuéveg EAcuBepeg Taueiokég Pogg (Discounted Free Cash Flows)

H pébodog Twv MpoegopAnuévwy Tapeiakwy Powv (Discounted Cash Flows - DCF) avayvwpideTal eupéwg wg pia
atrd TIG TTAéov agIoTTIoTEG HEBOSOUG atroTiunong. To povTéAo €€eTAdel TNV TTIXEipnon duvapikd, avaAlovTag Tnv
IOTOPIKA TNG OTTOd00N KAl EKTIMWVTAG TNV IKAVOTNTA TNG va TTapdyel YEANOVTIKEG TAUEIOKEG POEG (KTOPEIOKA
TTAEOVAOUATOR).

H péBodog DCF atromipyd pia etaipeia utroAoyifovtag tnv TTapouoa agia (Present Value - PV) Twv peANOVTIKWV
EAetBepwyv Tapeiakwv Powv (Free Cash Flows - FCF), ol otroieg ptropouv va aglotroinfouv yia TNV atroTTANpwn
XPEOUG Kal TN dnuioupyia arrod0cewV yia Toug HETOXOUG. OI TOPEIOKEG POEG TTPOBAETTOVTAI YIa pIa TTPOKAB0PICHEVN
XPOVIKH TTEPIod0, eV N MEAAOVTIKA agia TnG eTaipeiag HETA TO TEAOG AUTAG TNG TTEPIOGBOU EKTINATAI OTO BINVEKEG.
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H tTrapouca agia Twv JEAAOVTIKWY TAUEIOKWY POWYV TTEPIAAUBAVEI:

e TNV TapoUoa agia TTou avTioToIXEl o€ pia TEPIodOo yia Tnv oTroia PTropoUv va yivouv TTpoBAEwelg. AuTr n
TTEPiI0d0G OPICETAl WG O XPOVOG TTOU OTTAITEITAI YIO TNV UAOTTOINON TOU ETTIXEIPNMATIKOU OXESiOU TNG ETAIPEIG,
Kal,

e TNV aia Tng eTaIpEiag OTO BINVEKEG.

MNa va AneBei umown n xpovikA aia Tou xpriparog, n péBodog DCF epapudlel Eva TTPoeCo@ANTIKO ETTITOKIO
TTPOCAPUOCUEVO OToV KivOuvo, To oTroio ouvABwg eivalr To XtaBuiopyévo Méoo Kdatog KepaAaiou (Weighted
Average Cost of Capital - WACC), mpokeiyévou va TTpoeCo@Ancel TIG TIPORBAETTOPEVEG TOMEIAKEG POEG,
QVTIKATOTITPICOVTAG TOOO T XPOVIKA agia Tou XpruaTog 600 Kal ToV KivOUVO TTOU OXETICETAl JE QUTEG TIG TAUEIOKEG
POEG.

O1 TpoBAEWEIG yIa TIG TAPEIOKEG POEG Kal Ol TTAPAdOXEG TTOU XPNCIYOTTOINBNKav yia TNV £papuoyr Tng v Adyw
ueBodou Trapaocyébnkav amd tn Sloiknon Tou OTAI. O1 mopadoxég auTtég eEeTAOTNKAV yia TO €UAOyo Toug
oUuQWVa UE Ta I0TOPIKG dedopEva, Ta TTEPIOUCIOKG aToixeia Tng ETaipeiag, To avraywvioTiké TepiBaAAov, Kal Tig
HEANOVTIKEG TTPOOTITIKEG TOU KAGSOU TTOU aUTr) SpacTnpIOTTOIEITAl.

MoAAatTAGoia XpnuatioTnpliakwy Asiktwv (Comparable Companies’ Multiples)

H pébodog Twv MoAAatrAdoiwv XpnuatioTnpiokwy Aeiktwv Baaietal otnv Tapadoxni 6T n adia piag eTaipeiog a
TPETTEl va 1000TaI PE TO TTO0G TTou Ba ATaV JIaTEBEIYEVOI VO TTANPWOOUV VIO TO JETOXIKO TNG KEQPAAQIO KOAWG
mAnpopopnuévol kal opBoAoyikoi emmevduTég. AuTh n peBodoloyia euBuypaupilel TNV aia Tng eTaipeiag Pe TIg
TPEXOUOEG OUVONKEG TNG ayopdg, OTTOTUTTWVOVTAG TO €TTEVOUTIKO KAIMA, TIG TTPOCOOKIEG TWV ETTEVOUTWV Kal TIG
YEVIKOTEPEG TAOEIG TTOU ETTIKPATOUV OTOV KAGDO.

2710 TTAQIOI0 AUTAG TNG TTPOCEYYIONG, N OTTOTIUNCN TTPAYHATOTTOIEITAI HECW TNG EPAPHOYAG TTOAATTAQCIOCTWY TTOU
TIPOKUTITOUV aTTO TIG KEQAAQIOTTOIACEIG EICNYMEVWY ETAIPEIWV TTOU EiVOIl OUYKPICIMEG PE TNV UTTO ATTOTIUNON
eTaipeia. Autoi ol TToAaTTAaCI00TEG BaaifovTal TuvRBWG O€ XPNUaTOOIKOVOUIKOUG BeiKTEG, OTTwG Ta KEPDn TTpo
Tokwyv, Pépwv kai ATrooBéocwv (EBITDA), ta Képdn mpo Tokwv kai ®épwv (EBIT) | o KUkAog epyaaiwy.
>UyKpivovTag Toug TTOANOTTAACIOOTEG PE TA AVTIOTOIXA XPNUATOOIKOVOUIKA OTOIXEiO TNG UTTG ATToTiunon £TaIpEiag,
TIPOKUTITEI N aia TNG €TAIPEIAG, N OTToia AVTIKATOTITPIEI TOV TPOTIO YE TOV OTT0I0 N Oyopd OTTOTIUG CUYKPICIUEG
ETTIXEIPNOEIG OTOV KAGBO.

H pébodog armaitei Tov evioTTiopd €vog €TTapKoUg deiyuaTog opoeldwy eTaipeiwv. Ol €TAIPEIEG AUTEG TTPETTEI va
S1aBéTouv TTapduoIa XapaKTNEIGTIKA JE TNV UTTO ATTOTiUNON £TalpEia, OTTwG 0 KAGS0G, N ayopd dpaaTnpioTroinong,
TO Y€yeBOG Kal Ol TTPOOTITIKEG AVATITUENG.

2UUTTEPAC AT

To xpnuatiké avrdAAaypa ToooU € 19,04 avd peToxn eUTTITITEl EVTOG TOU EUPOUG AILIV TTOU TTPOEKUYE OTTO TV
atrotiunon Tou OMMAT, émwg auTtr) dievepyndnke Baoel Twv PeBOdWYV TTOU TTEPIYPAPOVTAl OTNV TrTapolaa ékBean,
KOl wg €K ToUTOoUu Bewpeital dikalo Kal EUAOYO yla TOUG WETOXOUG TTOU TTPOKEITAI VO KOATOWN@IoOUvV TO OXEDIO
8100 UVOPIOKNG PHETATPOTIAG KAl VO OOKATOUV TO JIKAiWUa dIABECNG TWV ETAIPIKWY TOUG CUMHUETOXWV.

Emonpuaivetal Twg, 1600 n Grant Thornton 6co kai o1 utroypd@ovTeg TV TTapouca €kBeon, dev diaTnpouv
emayyeApatiki f} GAAn oikovopikr) oxéon pe Tov OMNAT katd Tov Xpdévo ouvTtagng Tng Trapouoag €KBeong, Kai gival
avegaptnTol pe Bdaon Ta TpoBAeTTépeva o1o GpBpo 101 Tou N. 4548/2018.

Ava@opikd pe To TTAdiclo die§aywyng TNG Epyaciag aTToTiunong, CNUEIWVOUNE OTI KOTA TV EQAPUOYH TwV HEBGdWY
autwy, dev TTapouaiacOnkav €18IKEG duoxEpeleg | BUOKOAIEG. KaTd Tn yvwun Pag, ol yéBodol TTou epapudodnkav
yla Tov Tpoodiopicpd TG agiag Tou OrATl, 6co kai n BapuTtnTta TTou amodéinke oe KABe pia ammd TiIg peBodoug
aTroTignong, KpivovTal evOESEIYUEVES KOl KATAAANAEG BESOUEVWV TWV CUYKEKPIMEVWV OUVONKWYV (QUoTN Kal uéyebog
NG ETaipeiag, ouvBnkeg Tng ayopdg, kAadol dpacTnpiotroinong).
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2 NUAVTIKEG TTAPATNPNOEIC

MNa Ta amoteAéopaTa TNG EPYOTIAG HAG EQPIOTOUNE TNV TTPOCOXI OOG OTIG TTAPAKATW CNUAVTIKEG TTAPATNPIOEIG:

e OAa 10 éyypo@a, Ta I0TOPIKA CTOIXEIQ KAl OI TTANPOQPOPIEG, OTTWG ETTIONG KAl Ol EKTIUACEIG OXETIKA PE TA
avapevopeva eTTTTEdO JEAAOVTIKWV PEYEBwYV, pag xopnyndnkav amd tn Aloiknan Tou OlAT. Ta avwTépw
aToixeia kai TTAnpogopieg eEeTdoTnNKav Kal eAEyxONKav atrd eAG WG TTPOG TNV TTANPOTNTA KaI T CUVETTEIQ JE
TIG AOITTEG TTANpO@Opieg TTou TEBNKav uTTOWn pag. Baoiotrkape, €1Tiong, o€ OXETIKEG dlaBeBaIWOEIS TG
Aloiknong ava@opikd pe TNV akpifeia Kai TNV aloTTIoTia TwV TTAOPEXOUEVWV EYYPAPWV.

e H Grant Thornton dev avahapBdvel kapia eubuvn ) UTTOXPEWON OE TTEPITITWON TTOU KATTOIa TTANPOPOpIa N
yeyovog Tou €xel ©00¢i, amodeixBei avakpifig A AavBaopévn ) TTapammAavnTik 1 PN amodekTh. Aev
avaAapBavel kapia €uBuvn i uTToXpéwon akOun Kal oTnv TEPITITWON TTou atrodeixBei o611 n Aloiknon
TTOPOKPATNOE GNUAVTIKA £yYPa@a Kal yeyovoTa.

e  To peyaAUTepO PEPOG TWV TTANPOPOPIWY TTOU XPNCIPOTTOINONKAV YIa TNV EQapuoyr Twv ueBOdwyv atroTipnong
BaoioBnke oTta TeAeuTaia Kai emikaipa aToixeia. O KaBopIouodg TNG TEAIKNAG eKkTiunong Tng agiag Tou OIATm
BaoiCetal oTNV AVTIKEIMEVIKI) OAAG Kol TNV TTOIOTIKY agloAdynon Twv PeyeBwv, Ta otroia agiohoynonkav pe
Baon Tnv guTTEIpia Kai Tn yvwWon Pag.

o H ékgppaon yvwung BaaideTal TioNG OTIG ETTIXEIPNMATIKEG, OIKOVOMIKEG Kal GAAEG GUVONKEG TNG ayopdg TTou
€MKPATOUV KATA TNV nueEpopnvia TG mapouoag £kBeong, OTIG TpExouaeg ouvlnkes TnG EAANVIKAG Kal TnG
TTayKOOMIOG oikovouiag TTou 0 OpIAog £xel i avapéveTal va £xel OpacTnpIdTNTa aAAd Kal 0€ JAKPOOIKOVOUIKA
aToixeia. Aev £XOUNE OTTOIABNTIOTE UTTOXPEWAON avaBewpnong TNG YVWHNG MAg O€ TTEPITITWAON aAAayhS Twv
OuVONKWV O€ PETAYEVEDTEPO OTADIO, EKTOG AV WaAg ¢NTNOEi ypaTTwg va 1o kavoupe atréd tov ONMAT.

e XnuelwveTal OTI Ol EKTINACEIS YIa TN PEAANOVTIKN €EENIEN BIOQOPWY PEYEBWY TTOU Pag TTapacyEOnkav ammd Tn
Aioiknon evdéxetal va peTaBANBoUV 01O HEAAOV AGYW GAAAYWV TWV OIKOVOMIKWY, ETTIXEIPNHATIKWY Kal GAAwV
OuVvONKWV TNG ayopdg eV YEVEL, UE OUVETTEIQ TN UETOBOAR TWV OXETIKWY ATTOTEAEGUATWY TNG ATTOTIUNCAG WaG,
METaBOAN n oTToia pTTopEi va gival onuavTiKn Kal ouciwdng.

e [lpoteiveTal TTWG O OTTOIOCBNTIOTE EVOIOPEPOUEVOG YIa TNV TTapoUca HEAETN Ba TTPETTEl va EKTIMNOEL,
OTNPICOPEVOG OTNV KPIiON TOU, TA OXETIKA OIKOVOUIKG OTOIXEIO KAl dEdOPEVA. ZuvioTaTal N TTEPAITEPW avaAuon
atrd €101KoUG, OIKOVOUIKOUG, VOUIKOUG 1| XPNHOTOOIKOVOUIKOUG QVaAUTEG, €TO1I WOTE N AfYn OTToIa0dNTTOTE
ETMIYXEIPNPATIKAG aTTOPACNG va un BagcifeTal Jovo o€ auTh TN HEAETN.
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Annex 4

Declaration of the Board of Directors of the société anonyme “ORGANIZATION OF
FOOTBALL PROGNOSTICS S.A.”, pursuant to Article 1391(4) of Law 4601/2019

The Board of Directors of the société anonyme under the corporate name “ORGANIZATION
OF FOOTBALL PROGNOSTICS S.A” and the distinctive title “OPAP S.A.”, registered with the
General Commercial Registry (G.E.MI.) with registration no. 003823201000, with Tax
Identification No. 090027346 and having its registered seat at 112 Athinon Avenue, 104 42
Athens, Greece (hereinafter the “Company”), following its resolution dated 30.10.2025 on the
approval of the Company’s cross-border conversion plan pursuant to Articles 139a-139in and
104-117 of Law 4601/2019, Articles 47-51, 54, 56, 58 and 59 of Law 5162/2024, as well as
Title X, Chapter VI, Section 2 of the Luxembourg Law of 10 August 1915 on Commercial
Companies as amended, and following execution of the cross-border conversion plan dated
30.10.2025, hereby declares that it has examined the current financial position of the
Company as at 30.09.2025. Based on this examination and on the information available to the
Board of Directors as of today, 30.10.2025, and after having made reasonable enquiries, the
Board is not aware of any reason why, upon completion of the cross-border conversion, the
converted company would be unable to meet its liabilities, when such liabilities fall due.

Athens, 30.10.2025

For the Company

Jan Karas

BoD Chairman & Chief Executive Officer
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ANNEX: BALANCE SHEET OF THE COMPANY 30.09.2025

i

Non - current assets

assets

Intangible assets 551,209 605,288
Property, plant and 20767 34.759
equipment

Right-of-use assets 19,502 20,187
Investment properties 2,180 2,184
Goodwill - -
Investments in 661,412 446,412
subsidiaries

Trade receivables 601 1,446
Other non - current 44.423 42,318

Deferred tax assets

Long — term investments

Current assets

equivalents

Inventories 2,195 2,773
Trade receivables 19,636 31,325
Current income tax

assets ) )

Other current assets 37,618 31,482
Short — term investments | - -

CES1 SR EERT 378,192 139,494

Equity

Share capital 111,019 111,019
Share premium 12,966 12,966
Reserves 37,211 37,006
Treasury shares (159,842) (159,842)

Retained earnings

Non-controlling interests - . |

Non-current liabilities

272,696

400,549

liabilities

Borrowings 308,425 567,611
Lease liabilities 13,375 14,767
Deferred tax liability 42,340 44 232
Employee benefit plans | 3,854 6,179
Other non-current 31380 10.851
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Current liabilities

Borrowings 628,529 75,711
Lease liabilities 6,687 6,397
Trade payables 83,932 94,561
Employee benefit plans | 4,234 -
Provisions 3,334 3,567
Current income tax

liabilities 72,538 >7,462
Other current liabilities 274,058 74,629
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Annex 5

Pro Forma Statement — Agreed-Upon Procedures Report
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