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@ ’ The Story so far... Spap

20 years exclusive license

contract with the Hellenic Launch of Acquisition of
State K|O Hellenic lotteries

12-year concession
199¢ Launch of PAME STIHIMA  |F =28 2011
- (sports-betting) 1
i o O ®

Establishment of a :
the Greek OPAP
Organization of incorporated as Listed in the
Football a Societe Athens Stock
Prognostics Anonyme Exchange

Launch of PROPO

(The Greek Football
Pools Game)

1958

Extension of exclusive

2003 license until 2030 2013

Award of Video
_ Lottery Terminals (VLT)
license

Launch of
EUROJACKPOT
| Transfer of 33% Horse Races e &15yrs i
— g Acquisition of
' stake to Emma operations Acquisition of Sale of 36.75% | Cyprus the remaining

Delta Hellenic commencement & ja 36.75% of in the Betano | Exclusive 15.51% of

Holding for - e et . . Stoixi - Business (online Concession e
2014 betting 2017 2020 operations) 2023 2024 (e

ownership)

P ) J ‘ 3
Launch of W Operations & Further investment in | : v ’2025 :
Hellenic | LR commencement [FAERE Stoiximan group reaching Launch of [
Lotteries | 016 of VLTs 8 84.5% in Greek & Cypriot opaponline.gr FREEEE
Ta products Bt L il operations and 36.75% in 5 (iLottery
DN (o (Scratch & [EEEE B L-unch of Virtual B international operations [ 251 proposition)
Passives) WS Games & SSBTs TR

Launch of online Virtuals & [

a5 Casino
3 ‘ TR © OPAP




opap

@ Company Overview

up until 2030 for legacy games

. gaming company

Historic Established in 1958

Market cap on Athens Exchange Presence in

Q Cyprus
: retail network in Greece %
of the total Greek gaming

market of 2024 Gross Gaming 2024
Revenue (GGR) Revenues (GGR) of
* and EBITDA of

(*contribution varies depending on different games)

4 © OPAP



Public offerings -
c 0

Shareholder Structure
. Multi-national lottery operator
P , Wi . Presence in Austria, the Czech Republic, Greece, Cyprus, Italy, the
Free Float e y 4 : % o o United Kingdom, and the United States (lllinois)
49,82% \ [ | , 50,18% . |
’ 9 A G & s . Entrepreneurial ownership: KKCG
\ / . Synergies with OPAP
o | |
“‘ / Date % Olif- aDp e
A Allwyn International /
‘ N\ ; : Initial Public Offering
’ 0,
i | \ ; 25 April 2001 5,36% (IPO) 55
\ 18 July 2002 18,90% Secondary offering 8,44
814 July 2003 24,45% Secondary offering 9,44
e 21 July 2005 16,44% Secondary offering 24,14
| 11 October 2013 33,00% Public tender 6,2
| ] ) 2 : I I
R R— 17 & i
; - : - YT'“ Sy ——
lf‘_g =
= T B
=gl _:U |




The Greek Gaming Market:
: : opap
A Comparative Review

* Greek Gross Gaming Revenue (GGR) as % of the GDP compares favorably vs. European peers

Average: 0.71%
2024

1,75%
GGR (€bn and % 1,00% o 0.86% 1,04% 1,24% .
1 72% ) : !
S ERE) 03406  0:50% 041%  036%  Oo4% 040%  O4T%  Qa7%  0.41%
In €b : 4,53
W nébn - 305 305 300 288 28 277 241 231 192 1ss oo
In % of 2024 B B E Y N s e

GDP Italy Germany France Spain  Netherlands Poland Sweden Romania  Portugal Greece Czech Belgium Austria Ireland Denmark

O™ gy om o= m ol w5 Y g "

i
O
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543 470
437
399 379 363

296 285 283  og5

338 326 322 314 311 305
2024 GGR per
adult@E)(€)

Cyprus Ireland Italy Croatia Greece Sweden Finland Portugal Denmark Czech  Netherlands  Austria Latvia Spain  Luxembourg Bulgaria

2 m sy T =\ | 4 m om T wm == m D mm

« 2024 GGR at 1.24% of GDP (Greece & Cyprus the highest in the graph’s sample)
« 2024 GGR per adult of €379

Source: H2GC, March 2025. Greek data: Hellenic Gaming Commission
Note: Charts include top-15 EU-27 countries plus Cyprus for GGR and GGR/per adult respectively. Gross gaming revenue including offline and online (onshore and offshore) gaming.
(1) Current price GDP (Nominal GDP)
(2) Inhabitants over 18 years old
6 (3) Excluding Malta © OPAP



GGR/GDP is gradually reaching and exceeding pre crisis levels on
the back of new products’ introduction (Scratch in 2014 & VLTs in
2017) that have attracted previously illegal spending & new leisure

,______.\

R players. ,
. . e T T T T T T T T T T T T T T T T T T T e e T s e e S TS TS m s ="
Stihima & KINO introduction lead to _ _ il
+ growth>GDP ﬁ Lack of innovation H New games i +
1,18% e S el
: 1,12% i
3.000 § 14/1 19% 0 : ol 170/01,2'1%
0, 0
il 1, 07% : 1,06%1,06% "> - ././ DA
2.500 0.97% 0,99% 1,01% o—
0,93%" 97%),94%

‘b98/oog ™ o—o— 1.01% A
0,87% ./.\./ o< .
2.000 @~ I I

1.500 I I
o || |

2000 2001 2002 2003 2004 2005 2006 2007 2008 4009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

OPAP
market
share

81,4%
in
2024

o

o

mmm OPAP Instant & Passives mmmHorse Racing mmmCasinos mmmOnline —e=GGR/GDP

' During the macro turbulence, the market declined by c. 38% while OPAP
h  gained significant market share, while in 2020 and 2021 performance
: affected by stores closure due to Covid restrictive measures

Source: OPAP’s reported numbers (Greek operations only); H2 Gambling Capital, Hellenic Gaming Commission Reports
7 Note: since 2014 Instant and passive lotteries and since 2016 Horse racing are being operated by OPAP, © OPAP
Current price GDP (Nominal GDP)




Significant exclusive concessions secured &%
. . opap
through heavy investments in the

past years

More than 50 years of exclusive concessions backlog already paid for

Total upfront cost
of license GGR Oct May Jun Jan Jan Oct Aug Mar Jun April Jan May Oct Mar Jan Jan Jun

(100% already paid Consideration 2000 2014 2014 2016 2017 2020 2021 2024 2024 2026 2027 2028 2030 203420352036 2039

€323mn 30%

€375mn 30%

Lottery &
Betting
o
N
>
R

License fee to be negotiated on
a case by case basis

Euro
©
3 €560mn 30% - 35% 2011 VLT License (18 years)
T
E 2 £€190mn(t) 30% with annual 2013 State Lotteries Concession Agreement
2 © min. cap at €50m (12 years)

Horse
Racing

Included in
upfront payments
for legacy licenses

€5mn @

Exclusive Right for online offering of OPAP’s exclusive lottery games

Offering of online sports Right of renewal
betting & casino (+7 years)

Online

(1): Total consideration of €190mn paid by consortium including OPAP, Scientific Games and Intralot, of which €127mn was paid by OPAP for its 67% stake.
8 Current OPAP’s stake at 83.5% // (2): Open market // (3): 15 annual installments, based on annual performance // (4): 5% of the GGR for sponsorships, social and

charitable activities

© OPAP



@ Network opap

FY’24
figures
Gaming
Halls .
Gas & Petrol stations
oTTTTTTEETETT RN
/ 1540
OPAP ! 1.558 : 928
Stores I |
! |
: : - 427 374 318 300 272 in Greece
| | I I [ [ [ | & Cyprus
I !
tz:opap |\ 5 HELLENiG ‘?,'!',‘\’,'}th‘filffs’ : EATA O cosmore P‘RAANK %m ALPHEAB%ANK
. /
playG - 7 Post Telco
Stores with Smart Digital In-store events & promos *as of 31.12.2024.
infrastructure end of 2024 during 2024

Hellenic Lotteries products are distributed

through additional ¢.8,000 POS & Street
1,131 >20
)

© OPAP



_________________________________________________

Outperformance over GDP post privatization up until 2019.
2020-2021 significantly affected by Covid and stores closure
for extended period, while 2024 performance was driven by

———————,

l
1
1
1
1
1
1
\

solid retail and online exceptional growth )
N e e e e e e e e e e e e e e e e e e e e e e e
c GDP CAGR: -6.3% | GDP CAGRY: +1.3% -
m > < >
OPAP CAGR: -9.2% OPAP CAGR*®: +2.9%
2.000 -
1.800 A
1.600 A
1.400 A
1.200 A
Sports betting
800
600
Lotteries
200
0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
<+—— Before —» Privatization < After >
1: 2013-2024 CAGR © OPAP
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' Games Product Matrix

e
.......
....
opdap
GGR breakdown
'Gam'”g ) Numerical
(Online Casino) Lotteries
.e w0 MRS LoD |
3 e
: —
(OTTERY Gapye o 558

0@’\

IIPﬂJLO

VLTs

A
C/
%
[
»
2
B
&
éo

V
Q
INST pct 4

EONIKO AAXEIO

Betting

Passives
(lottery game)
Q1’25
_ Q2’25
Stihima Eurojackpot Tzoker  Lotto Propo Proto  Super 3 Extrab Pcr;c;p;?- Kin l;/c;:/tvuearl!:p‘ig;] Scratch Laiko  Ethniko VLTs
GH: 36% of
Agent % NGR
=HE 35%+1% of NGR* as bonus 8% 12% 12% )
Commission Agencies:
of wagers 25% of NGR
Ten
Frequency of . . Three Twice Three Twice Two Oncea Every5 Every4
play Daily Twice weekly times weekly times weekly ~ draws drayvs week
weekly weekly daily daily
11 " . _—
NGR: GGR - GGR contribution

On
minutes

Once a 18draws
going  week

minutes

annually On going

© OPAP
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Financial Overview

Revenue (GGR)
<+—— CAGRY +5.9%

2.000 7
1.500 1
ol 3
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2.296

24

opap

EBITDA & EBITDA margin on GGR

<4+—— CAGR: +12.8%

800 -

l 250, 21% 23%
600 - 2% 104
400 -

200 - N N EY BN R
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260

19 20 21 22 23 24

1. Group Figures

Strong top-line performance & incremental growth driven by:
+ Introduction of Scratch & Passives in 2014
* Introduction of VLTs and Virtuals in 2017

« 2024 performance led to new GGR high on the back of solid retail
operations and strong online contribution

Total Opex (Gaming operations only)

400 1
300 1
o —
200 qgg‘%'ﬁ
< o 1 N EJd ) (37}
NEHEBENEEEHE
NNNNNNNN
0.

13 14 15 16 17 18 19 20 21 22 23 24

. 2024 Opex decreased also benefiting from lower marketing
expenses.

. Normalization of marketing expense occurred during the last
13 two quarters of the year.

. Revenue increase & cost optimization brought in material [-f-I
EBITDA growth post the privatization (2013-2015).

. GGR contribution increased in 2016 to 35% from 30% previously.
. Growth and cost containment is evident all latest years

. 2024 profitability aided by record top line performance while margin
remains high, at 36% levels

Net Profit

600 -
500
400 A
300 -
200
100 1

0 -

13 14 15 16 17 18 19 20 21 22* 23 24

* €411 million excluding profit from the disposal of Betano

Amount in €m © OPAP



Department
Stores

OPAP recorded
robust growth Greek GDP
outpacing the H1 2025
H1 2025 solid expansion
of Greek +1.75% YoY
economy

Retail Sales
Supermarkets (CCERUES) Pharmaceuticals

Furniture &
Household
Equipment

EBITDA
(€m)

H1°24 H1°25 H1'24 H1°25 H1°24 H1°25

14 I Retail M Online © OPAP



Financial Results Q2/H1 2025 (2/2) opap

Q2/H1 2025 EBITDA (€m)

+4.3%

+6.6%

@ EBITDA - - l I

margin on GGR Q2 2024 Q2 2025 H1 2024 H1 2025

Q2/H1 2025 Net Profit €m)

( +3.6% 1 +6.3% W

19,9% 20,2%
[ . O
margin on GGR

Q2 2024 Q2 2025 H1 2024 H1 2025
15 © OPAP
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Balance Sheet opap

d‘

Net Debt position (€m)

436 459 409 929
108 183 60 170 101 193 119 157 148

o, 119
EmE R

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q124 Q224 Q324 Q424 Q1'25 Q2'25

mmmm Short-term Debt mmmm | ong-term Debt mmmm Cash e Net Debt/(Cash)

Prudent leverage & solid balance sheet structure
+ Average cost of lending: Fixed c¢.2.7%
* Net Debt at €148m

« 37.3x Interest Coverage (based on LTM figures)



Dividend Distributions Spap

Rewarding shareholders returns

Dividend per share (€)

. Average dividend
\ payout since !
' listing 112% |

0,50 1,00 I . 1
m 0,60 0,5 1 To be paid on
YEN 020 0,17 0, [ 0,30 | i Nov 10th ;
1
____________ |
-
Dividend per
Share 0725 l 1 7 l 1 | l 1 | 1 1 1
Dividend 595 1124 605 2414 2770 1552 47,2 2526 79,5 1137 1831 1231 775
payout (%) ’ il il il 1 i) 7 il il il 1 i) 7
Interim Dividend Il Remaining Dividend [l Special Dividend/
Capital Return
© OPAP
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Shareholders’ Remuneration Policy opap

d‘

Enhanced shareholders’ remuneration policy

Long track record of returning capital to shareholders

[ Additional cash returns through
Since IPO share buy-backs
— Program of
up to €150m (ended Dec’24)*
___ AGM decision valid until June’27
Bulk of net profit distributed as
Avg. dividend Distribution | Dividend policy remains
yield since IPO: commitment:
8.95%0? Min. €1.00 DPS Annual distributions to be
between interim
and final
2000, A S Sayay dIidends & capital return payments in 2016, 2017, * 11,459,263 Treasury Shares acquired / 3.10% of Share Capital
2Divideréd yield calculated with respective year’s closing price at each
year en

18
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OPAP’s vision to provide World Class Gaming Entertainment to our customers in retail and online

OPAP

/7 \

. Put CUSTOMER at the center 2. Enhance and strengthen our
of our focus in everything we do S —_— BRAND

with supreme digital experiences

. Become the customers’ #1 L .
. Maintain our strong position in the

choice in ONLINE gaming in RETAIL WORLD

Greece o ; with upgraded customer experiences
and turn our On‘I|ne into second strong & digital customer journeys and explore
pillar of our business opportunities for growth

. Explore TECHNOLOGY TECHNOLOGY 6. Engage our PEOPLE

current and new, to deliver better solutions and evolve the company culture, values and way of

improve our productivity and efficiency PEOPLE : work, aligned with our plans
| ————

Q2 2025 was an
line growth, d

r strog quarter for OPAP, with solid financize
ite tough sportsbetting comparables due to the E

esults deliveing 4.7% y-0-y top-
0 2024 tour@ament.

Reyenue growth was driven mainly by Tzoker, which maintained higllevels aff player engagement
arformance thanks to a series of favourable jackpot rollovers, Which al§o extended into Q3.

ghally, Eurojackpot’s positive momentum continued, supported BY% aghew communication
campaign. These factors had a broader positive impact on retail footfall and allfgaming verticals.

Moreover, iGaming delivered strong results for yet another quarter, suppo
evolution of the game po jo, user experience and loyalty proposition.

ed by the continuous

xecution of our business strategy, as Wellgas our
k and in line with our commitme 0
an interim dividend of €0.50 per

Overall, the Q2 results
ability to generate sustal
delivering strong shareholder return
share.

Looking ahead, we are confident that OPAP is well positioned ial and business
objectives for FY2025. We remain focused on the implementation of our ic priorities, while
re ~ continuing to uphold our ESG commitments and create value for all our stakeholders.

noted
19 © OPAP
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Online continues as a & Stoiximan

m key grOWth driver opap

Online product mix & performance (H1’°25 GGR)
:

y-0-y A%

B opaP 173 Mix
Il Stoiximan — 6,0% iBetting 5%

48,9

% iGaming
(Online Casino) 22%
45,1
%
m iBetting iLottery
m iGaming (Online Casino)
Q1°22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23 Q4’23 Q1’24 Q2’24 Q3’24 Q4’24 Q1°25 Q2’25 ILOttery

Online contribution to reported GGR Active monthly players (‘000)

32%
315 320 320 335 340 318
283 281 274 270 308
225 221 236

2200 2> 24
1ilililililili2i2ili'i'zi
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4Q1L Q2 Q3 Q4 Q1 Q2

2022 2023 2024 2025
m OPAP m Stoiximan

27% 27% 27%

23%

Q122 Q2’22 Q3’22 Q4’22 Q1°23 Q2’23 Q3’23 Q4’23 Q1°'24 Q2’24 Q3’24 Q4’24 Q1’25 Q2’25

Online penetration remains strong Enhanced customer engagement, reflecting our commitment to digital innovation

20




VLTs showcase strong growth in Q2’25 &9)\

21
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play =

€39.0

GGR / VLT / day

(GGR €m)

Q2'24 Q2'25

VLTs Estate Upgrade Driving Progress

€32.7

Spending per Visit (vs €31.7 in Q2'24)

I 115 minutes Avg Visit duration Q2’25

113 minutesin Q2’24

Offering

248 exciting \_/LT
>14k cabinets replaced (59% of estate) games available

Modern design - impressive HD large screens

© OPAP



MSCI ESG rating at AA o.";.
FTSE4Go0d index constituent o

OPAP achieved ESG
rating of 3.8, higher

than the 3.5 in the M S C I
previous assessment -

A ESG RATINGS
[ccc[ B [ ee [eea [ A JHEYMN Ann |

ESG Rating History

FTSE4Good

OPAP’s rating vs Subsector (Gambling) & Industry avg.
(Consumers)

>0 4.5
3.8 3.9
)
i

ESG Rating ENVIRONMENT SOCIAL GOVERNANCE

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

OPAP’s rating reaffirmed at AA
v Responsible Gaming measures lead those of industry peers

m OPAP SubSector Average: Gambling  mIndustry Average: Consumer Services \/ Leading peers in labor management programs

v Industry-leading cybersecurity programs

Constituent of the FTSE4Good Index OPAP’s AA rating

i i lassifies th
Series for yet another consecutive S the o 1oadary of
year its industry

22 © OPAP



We lead with purpose and

responsibility

Igniting Greek Entrepreneurship

143
ALKS Corommas o Goscasiics
in a Hybrid Customer World

T

o

onan Forward

Redefining Greek Growth

Launch of , a platform
for entrepreneurship, showcasing
OPAP Forward’s impact in driving
innovation & leadership

Supporting Local Communities

OPAP in the Neighborhood

children received preventive
health examinations across Greece

Investing in Youth

Lessons Beyond the Game

Mentorship program to young
athletes at
from EURO 2004 champions




A 50+year exclusive
concessions backlog with the
earliest expiration in 2026

Significant growth coming
from online, introduction of
new games & the rejuvenation
of current products

Largest retail network in
Greece

Ongoing focus on cost
efficiencies demonstrating
tangible results & delivering
additional savings

Commitment for d|V|dend

distributions of the bulk of Net

Profit with a minimum of €1.00

DPS + incremental Buyback
Program

Possesses significant
expertise, local know-how and
knowledge of the gaming
industry




Contacts

Investor Relations Team

ir@opap.gr
Tel : +30 210 5798930
https://investors.opap.gr



26



27



\\“\ i

rﬂ RN




	Slide 1: Company Presentation   September 2025
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28

