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Revised transaction pro forma share structure — removal of preference shares
Alignment of voting and economic ownership for all shareholders

Revised voting ownership (1 vote per share
Revised deal terms (16t December 2025) 9 P P )

. . # of Shares Voting power
* No preferred shares issued to Allwyn in exchange
for Allwyn Contribution Ordinary  Preferred Total Ordinary  Preferred Total
+  Preferred shares with economic value of €161 OPAP public 173m _ 173m 21.5% _ 215%
million to be replaced with 7,995,764 additional shareholders
ordinary shares at a.n implied value of €20.12 per J&T Arch 27m _ 27m 3.4% _ 3.4%
sharel¥ — representing a value neutral transfer
+  Pro forma economic ownership of 78.5% retained KKCG 604m® - 604m 75.1% - 75.1%
by Allwyn (of which 75.1% attributable to KKCG),
however, total voting rights for KKCG reduced Total 804m - 804m 100.0% - 100.0%

from 85.0% to 75.1%? . ) ) .
Revised ownership — economic ownership of 78.5% by Allwyn unchanged

Initial deal terms (13t October 2025)
Economic value per share® | Total economic value | Economic ownership

* £€8,806 million in newly issued ordinary registered . ) )
voting shares in LuxCo (c.438m shares, at an Ordinary  Preferred Total | Ordinary  Preferred Total | Ordinary  Preferred Total
implied value of €20.12 per share)® A
OPAPpublic g5, - - €3,479m - €3.479m | 215% - 215%
shareholders
* €161 million in newly issued preferred shares
(c.536m shares at an implied value of €0.30 per JXT Arch €20.12 - - €542m - €542m 3.4% - 3.4%
share)
KKCG €20.12 - - €12,161m - €12,161m 75.1% - 75.1%
* KKCG expected to control 85.0% of total voting
rights in Combined Company Total €16,182m - €16,182m | 100.0% - 100.0%
Notes:
(1) Based on OPAP’s last closing share price of €20.12 as of 10-Oct-25.
(2) All references to economic and voting interests are prior to adjustment for the effect of OPAP share purchases by Allwyn following the initial transaction announcement. 2 ..;..
(3) Prior to adjustment for the effect of OPAP share purchases by Allwyn following the initial announcement; includes c.186m OPAP shares owned by Allwyn at the time of transaction announcement on 13-Oct-25 and c.419m newly issued ordinary a &%

shares in connection with the transaction.



Transaction timeline

Shareholders of the combined company will be entitled to a payment of €0.80 dividend per share
shortly post transaction completion

Expected EGM invitation publication
December 16, 2025

* Expected EGM date
January 7, 2026

Cut-off date for exercising cash exit right
February 9, 2026

Indicative timeline for implementation of Cross-Border Conversion
(up to 3 months from cut-off date)

Implementation of Cross-Border Conversion *
Shareholders who have exercised the cash exit right (assuming takes up to 3-months)
will have their shares blocked from the date of exercise

of the cash exit right until the date of payment, and

therefore will not be able to sell or transfer their shares .-~ Payment to shareholders who have exercised cash exit right *
I (up to 1-month following implementation of the Cross-Border Conversion)

ated closing post regulatory approvals *

Closing

Payment of €0.80 dividend per share
(shortly post transaction completion and to
shareholders who have not exercised cash exit right)
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High standards of corporate governance

Experienced incoming Board with 50% independence and independent committee chairs

Board of Directors
Chair

Senior Independent Director

Karel Komarek

Founder of KKCG

Founder of the Karel Komarek Family Foundation
Chair of Allwyn® since 2016

Executive Director

Robert Chvatal

CEO of Allwyn

Previous experience at T-Mobile, Procter & Gamble and Reckitt Benckiser
Board member of Allwyn since 2019

Katarina Kohlmayer

Group CFO of KKCG

Previous experience at Morgan Stanley
& Board member of Allwyn since 2019

Pavel Saroch

CIO of KKCG

Previous experience at Ballmaier & Schultz, Prague Securities, ATLANTIK
' Board member of Allwyn since 2016

Notes:
(1) Board of Allwyn refers to either Allwyn AG or Allwyn International AG throughout. (2) Subject to regulatory approval.

Lord Sebastian Newbold Coe CH KBE

President of World Athletics, |IOC Member, Former Member of Parliament in
the UK, Chair of the London Olympic Games, Former Chair of the British
Olympic Association

Board member of Allwyn since 2021

Independent Director

Cherrie Chiomento

Chair of the Audit Committee and Independent Member of the Board of
Directors of OPAP

Independent Director

Paul Schmid
Member of the Board of Directors and CFO of ATAG Private & Corporate

' Services Ltd
Board member of Allwyn since 2020

New Independent Director of the combined company

To be appointed (female)



Key Governance Requirements and Shareholder Rights under Swiss law, Greek law and
ATHEX Rules (1/4)

Allwyn AG as a Swiss Company OPAP S.A. as a Greek Company

> Each share carries one vote; can be exercised in person or by legal > Each share carries one vote; can be exercised in person or by legal
representative representative

ATHEX Rules require that pre-emptive rights detach from the shares on a specific date and trade independently
> Prorata to existing shareholding; can be excluded / limited by increased
Pre-emption quorum and majority general meeting resolution, provided there is a valid
Rights reason for doing so > Prorata to existing shareholding; can be excluded / limited by increased
> Within the authorized capital band, the articles provide certain specific quorum and majority general meeting resolution
circumstances in which the board may exclude / limit pre-emption rights in a
new issuance to allow flexibility and prompt execution

ATHEX Rules require publication of the financial calendar and publication of information on the convocation of and decisions made by the shareholders’ general meeting;
the payment of dividends/interim dividends and other cash distributions; corporate actions, including share capital increase through payment in cash, merger, take-over of
a division or contribution of assets; corporate events that have a significant impact on the issuer without a share capital increase (acquisitions, spin-offs, change of activity)

and purchase of own shares

> Publication of periodic financial information (audited annual and reviewed
> Annual audited financial statements and interim audited financial results (if semi-annual financial statements)
available) shall be disclosed

Reporting

> Publication of ongoing information (including information regarding major

> Additional non-financial reporting obligations regarding e.g. ESG apply if holdings by the issuer and transactions on own shares), inside information
specific thresholds relating to revenue and full-time employees are met pursuant to MAR and information on related parties’ transactions pursuant to

Greek Company Law

>  Directors must be appointed by the general meeting

N > Directors must be elected by the general meeting annually > Directors nominated by a nomination committee comprised of existing board
Appointment > Directors nominated by a nomination committee comprised of existing board members
members >  Director suitability assessed according to suitability policy approved by the

general meeting




Key Governance Requirements and Shareholder Rights under Swiss law, Greek law and
ATHEX Rules (2/4)

Director
independence

Audit Committee

Nomination
Committee

Say on Pay /
Remuneration
Report

Right to Convene
Meeting

> No minimum number of independent or non-executive directors

The board of Allwyn AG will initially include three independent directors; a fourth
independent director will be appointed upon conclusion of the regulatory approval
process

>

Allwyn AG as a Swiss Company OPAP S.A. as a Greek Company

At least two independent directors and at least 1/3 of the board must be non-
executive directors

Independent directors designated as such at the general meeting

> Committee members appointed by the board annually from within board
members

The Audit Committee of Allwyn AG will be comprised of three board members, all of
whom have practical experience in finance and accounting and two of whom
(including the Chair) will be independent

Audit committee required; may be comprised of board members appointed by
the board or, if appointed by the general meeting, a combination of board
members and non-board members or all non-board members

Committee must have a minimum of three members
Maijority of members including the Chair must be independent

Allmembers must have adequate knowledge of the company’s sector; at least
one independent member must have expertise in accounting and auditing

> Nomination committee members elected annually by the general meeting

The Nomination Committee of Allwyn AG will be comprised of three board members,
two of whom (including the Chair) will be independent

Nomination committee members elected annually by the general meeting

> Binding annual shareholder vote on the maximum aggregate compensation for
the board (until the next annual general meeting) and the executive
management (for the next fiscal year)

> Remuneration report describing (i) the remuneration policy, (ii) all remuneration
to directors in aggregate and on an individual basis and (iii) all remuneration to
executive management in aggregate and the highest individual amount paid to
members of the executive management must be approved annually by
advisory vote by the general meeting

The remuneration policy is approved by the general meeting; the shareholders’
vote on the remuneration policy is binding

Remuneration report for the preceding year describing remuneration policy and
all remuneration to directors on an individual basis must be approved by
advisory vote by the general meeting

> One or more shareholders holding at least 5% of the share capital or voting
rights may request an extraordinary general meeting; request to specify
agenda item(s) and proposal(s)

One or more shareholders holding at least 5% of the paid-up share capital may
request an extraordinary general meeting; request to specify agenda item(s)
and proposal(s)




Key Governance Requirements and Shareholder Rights under Swiss law, Greek law and
ATHEX Rules (3/4)

Agenda-Setting
Rights

Information
Rights

Related Party
Transactions

Dividends

Allwyn AG as a Swiss Company OPAP S.A. as a Greek Company

> One or more shareholders holding at least 0.5% of the share capital or voting > One or more shareholders holding at least 5% of the paid-up share capital may
rights may request agenda items or submit proposals for inclusion for the next request agenda items or submit proposals for inclusion for the next general
general meeting meeting if provided to the board at least 15 days prior to the general meeting

> Shareholders representing at least 10% of the paid-up share capital have right
to receive information during the general meeting about the progress of business
and the financial situation; request must be submitted to the board five full days
before the general meeting

> Shareholders representing at least 5% of the share capital or voting rights may
request access to books and records; board must grant such inspection within
four months of the request

> Each shareholder has the right to receive information during the general meeting
from the board about the company’s affairs to the extent useful for the
assessment of the meeting agenda; request must be submitted to the board five
full days before the general meeting

> During the general meeting, any shareholder may request information from
the board about the business and from the statutory auditor about the audit

ATHEX Rules require that any fransaction befween the company and related parties be disclosed
>  Transactions with related parties are null unless approved by the board; board
approval must be published for 10 days; transaction can be executed validly
only upon the lapse of the 10-day period

> Board must be informed immediately and comprehensively of any conflicts of > One or more shareholders holding at least 5% of the share capital or voting
interest; board to take measures required to safeguard the company’s interest rights may, within such 10 days, request that a general meeting be convened to
resolve on the approval of the relevant transaction; board or the general
meeting shall decide based on an independent auditor report evaluating the fair
and reasonable nature of the transaction

ATHEX Rules require that the ex-dividend date and the record date be announced

> Must be approved by the general meeting based on audited (interim) > Canbe approved by the general meeting or the board
financials > Minimum dividend is set at 35% of net profits (after mandatory deductions) and
> Made only from freely distributable profits or reserves (including capital is payable in cash. The general meeting may reduce this percentage (but not
contribution reserves) below 10%) by resolution adopted with an increased quorum (1/2 of the paid-up
. . . X X share capital) and increased majority (2/3 of the votes represented). Non-
>  Statutory oudltpr must confirm that proposals for dividends comply with Swiss distribution of the minimum dividend is permitted only by general meeting
law and the articles resolution adopted with the increased quorum and an 80% maijority
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Key Governance Requirements and Shareholder Rights under Swiss law, Greek law and
ATHEX Rules (4/4)

Allwyn AG as a Swiss Company OPAP S.A. as a Greek Company

>  Swiss takeover law does not apply as Allwyn AG is not listed in Switzerland

An amendment to the articles of Allwyn AG has been proposed that provide that

the board may refuse the registration of shares if the number of shares held .  greekrules provide that if a shareholder acquires voting rights of more than 1/3
directly or indirectly or in concert with third parties exceeds 33 1/3% of the total of total voting rights, the shareholder must submit an offer for all voting shares
voting rights and the acquirer does not make a tender offer for all listed shares at a

specified minimum price or otherwise in accordance with the takeover rules of the

country where the shares are listed

Takeover

Protections

®
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Disclaimer

The f i i i applies to this p i dthei i therein,whichhas b by Allwy i AG (", AIAG" and, i d equity il “Allwyn”)and OPAP S.A. (“OPAP” and, tog the “OPAP Group”
and, 1certai idiari d equity i ‘Allwynlobe i tothe OPAP h “post-Ti ion Allwyn”), and any other ial distril deit ( i h i he ion”). Youare
yread th ingany orheruseofrhe Information.
Thy form part of, and should not be construed as, an offerto sell or |ssue orthe sol ion of an offer to buy or acqui iti f Allwy the OPAP Group or any affili ny j No part of the Information, nor the fact of its
distribution, should form the basis of, or be relied on in connectlon with, ., any ¢ contract orc .None of Allwyn, tha OPAP P uny of their hallhave any Ilubllltywhatsoever forany loss whatsoever arising from any use
of this p otherwi °] F direct, ] other). ifically, K i i “prosk fthe U.S. ities Act of 1933, as
Certainil ioninthis p i d oral i i il forward-looki include, without limi ing th i i ial p fil d fil i f Allwyn, the
OPAP p and/or post-Ti Allwyn. Words or phruses such as "untlclpute," "oblecﬂve " "may,” “will,” “might,” “seem " “should,” “could,” “can,” “intend,” “expect,” “believe,” " “predict,” “p ial,” “plan,” “is i to,” “would,” “continue, ”"pro|sct ”"posslble " "seek,” “future,”
"ourlook - “srr:ve," “strategy,” opportumtv, h f these words d mean that a statement is not forward-looking. When Allwyn or OPAP di gi plans, they are making projections and using
fon T..e“w. ki l"'ludn hmare noﬂlmited'ﬂ garding of otherfil d per metrics, ofmarka'opportumtyand other f fi 1 i y
i i g based on the opini d estil f atthe date th: d j rouvurletyof' d isks and uncertainti "orherfocrorsrhutcouldcuuse
uctualeventsorresultstodlffermuterlallyfrom"‘ ici| thefor d-looki i p i targets. liwy "thaOPAPGroup" li hat th p fl dinthe forward-looki d pr i
canbe e that h i willprove tob t. None of Allwyn" sorrheOPAPGroup i orany other i li i P y i tothefi i huverheyexpressedunyopmmnoruny
otherform of onthefi g r their achievability. These forward-I g fori P ly and must not be relied onby aninvestoras ag an ap i ora i of fact or p y.The targets
i looki d not future fi ial p AIIwyn theOPAPGroup and posr-T i llwy future results,level of uchvrty,pc- d thereisno ionthat actual results achieved willbe the
same, inwholeorinpart, as the t out in the forward-lookii i i jecti i mrgets as actual d ci re difficultori P predict and may differ from assumptions.
Whilei ases p i i ificity, by theirnature, forward. i i i i k d isks and uncertainties, bothg | and specific, that i to t the pi
projecti d fon lookingi ionwill ot occur, hich cuuseAIIwyns |heOPAPGroup ‘'sand post- TrunsuctlonAllwyn 's actual p: d fil i infi P! ds to differ i y esti proj
I implied by such for d il i jecti ial targets. Many actual events and circumstancesare beyond the control of AIIwyn, the OPAP p l/or post-Ti i AIIw n.Th iti nsks thar enherAIIwyn and/or the OPAPGroup
presently knows,orthcn eltherAIIwyn and/ortheOPAP Group currently i i i |hut ld al to differ from thy in |he forv Thefit i getsreflect Allwyn’s and |he OPAP Group jf muny P
thus are pl P! peno |c isi d tual i i A gly, such i y <hangeormay not iali all. The forward-|s fi i i
1 1 i inthisg i P! y by thi i y Wh|IeAIIwyn theOPAPGroupundIorposl‘ =T i liwy y elect to update these forward-looki poi ‘lnthefuture.exceptasrequlred by uppllcablelaw AIIwyn the OPAP Group
und post-T ion All ifi i icly any forward: whe'herasa result of newi ion, future evemsoro'herwrse,afver dat which mude ort .None of
Allwyn, theOPAP Group post Trunsuctlon AIIwyn or uny of thelr respechveufflllutes. i .offlcers, i P gi y thclt the |arge|s willbe reullzed or |hut uctual results willnot vary si h targets. .someorallof
rhe f il u.n,. may be pi rhe useofsuch be prohibi y i i i ing and market abuse. Wh|IeaIIf|nanc|aI operahonul industry and market prqechons,
d t i ive, Allwyn and the OPAP p b P i f prospectivefi i P! i ,industry and mume: ioninvolvesi i levels of uncertulntythefurther ou| thep target
preparation. Acrual results will differ, and may differ ially, from It by the proj fi i P! i i y and market i of suchi thisp ionshould not be reg arep i "~,
any personthat th insuch proj illb i
Th i i of thedate of thisp i at the different date as indi herei dis subject to chang wnhoutnohce Thei i i in"\i= i be up: isedand dsuchit i change iallyinthe future.
N erAIIwynnortheOPAPGrouprsunderany oblrgahomoupdateorkeepcurrenﬂhe i i inthisp i The i not i verified. No represenrahon,warranry orundertaking, exp implied, i d to,and no
reliance should be placed on, the faimess, K correctness of the i the opinit i . None of Allwyn, the OPAP Group or post-Transaction Allwyn, or any of their respectlveufflllutes isors, officers, employees, agents, i
i orany other shall he y liability (in i otherwise)for any y use of this p its therwi g with this p ion. Any proposed termsin this p i indicati ly and remain
subjecttocontract.
This i ins fi iali i hich b dited, 3 i ifi y any indeg 5 f such fil iali ioninthisg i any i be warranty by
AIIwyn the OPAP p or post-T ion Allwyn, or any of theil pecti il i i any otherp toth y or p f such fil ialinf ion's portrayal of i i iti f op ions b 'AIIwyn,rheOPAPGroupor post-
Transaction Allwyn and should not be reli Pt h king ani decision.In purhculur certai i inthis p i ists of “! i i " The i i . i y Allwy the OPAP Group, as the case may be
(including but not limited to EBITDA, Op: ing EBITDA, Adijt EBITDA, Adj EBITDAMargm,Capnal Expendrrures,FreeCushFlow ion, ProRe Adj 'TDA, Pro Rata Adij 'TDA Margin and Pro Rata Net may notbe P imilarly-ti p!
by othercompanies, nor should they be consit i he hi otherindi of the per based onlIFRS.
I ion, thi ins certai proratafi iali i hichhas b ifeach idiary or equity i AIIwynwerefuIIy i d the i flect Allwyn'sil insuch idiary or signifi equity i the
endofrhe relevant period. This p i I i i ited pro forma fil ialinf iongiving ef tothe isiti il Pnzerks wh|c'~ jectto iti d . Th ited pro rata fil ialinf it d the pro forma fi i
inthis hasb pref by the Company: fori ive purg ly and has not prep inacc quil ion - XundertheU S, SecurltlesActof1933 as h P i any g y
. Th ited pro rata fi ialil i d the pro forma fir ialil ionhas not dited i is notir to, and does. p i or p or any period.
Allwynand the OPAP Group, as y and market data used inthis pi i by third parties, as wellr-e il prep by Allwy d the OPAP Group, as i based ertai i d third-party data.
While Allwynand |he0PAPGroup bellevethuﬁhemdustryclnd murketdutu d correct, noneofAIlwyn theOPAPGroup orany of tt ir il i . di officers, employ ¥ ives he inder ifi data orsoughtto
verify that thei of th il d none of Allwy theOPAPGroup,omnym their respt officers, ploy p i y rep i tothe y of suchinf: i imilarly, Allwynand the
OPAP p beli their ivei I estil relluble bur i h t been verifi y any i sources, and th b that the pti i ingly, und i hould not be placed y of thei Y.
market or Allwyn'’s s,rheOPAPGmup s or post-Ti ion Allwyn’ ition dat i inthis pi ion. Alli ionil il i i basi: d, as aresult,y lely il making your owni i f and
|nveshgut|ons|n|o Allwyn, the OPAP Group and pos| Ti ion Allwyn, thei pecti i dthe i df rely on any il ionin this pi i ituting i advice. Y firm that you ure notrelyingonany
of any of (i) yn(ii) the OPAP Group, i Allwyn, (iv) any of their resp: P! officers, ploy i gent: P ives.
the i legal, tax, reg y. fi ialor i dvi d gt "toconsulrwnhthewownudwsersm relationto such matters. Unls i d herein, this pi il k ly as of the dat: and
and opini h i hang wnhoutnohceand donot purport to i i ionthat may b Jui Allwyn, the OPAP Group /or post-Ti ion Allwyn. No resg ity or liability is pted by any person for any of the information or for any action
takenby youor any ofyouroff-rere ploy o onthebasis of suchi il
Allwy d the OPAP ights to various ervice marks and trade names that they usein i Thi I i servi k d trade parties, which
|he|rrespechveowners Theuseordlspluyoﬂhlrd parties’ trademarks, service marks, trade productsinthisg ionis notil to,and doesnotlmply urelahonshlpW||he||herAIIwynortheOPAPGroup oran endorsementorsponsorshlpby orofeltherAIIwynortheOPAPGroup Solely
for the ser and trad toin th|s i appear without rhe TM,SMor such ref toindicate, in any way, that Allwyn, the OPAP Group or any third parties whose in willnot
assert, to the fullest extentunder applicable law, theirrights or the right of th i inthese icemarks and trade names. "
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Athens — OPAP HQ Lucerne — Allwyn HQ
Athino Muhlenplatz 9

6004 Lucerne
Switzerland




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10

